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Highlights of Q4 2022

Solid performance amid challenging environment
Revenue growth of 4.3% and continued solid profitability

Operating environment more challenging, lower consumer
confidence amid high inflation

Strong focus on the roll-out of F-Secure Total with important
new vertical partnerships

Dividend proposal of EUR 0.07 per share, 78% of the group July-
December net profit
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Progressin strategy executionin 2022

Strategic
focus:

Progress
in Q4:

F F-Secure

Increase average
revenue per user
(ARPU)

Accelerate the roll-out of

F-Secure Total

Signed up another10 partners for
F-Secure Total

Allin all, 35 existing partners have
signed up for F-Secure Total
upgrade

Significant ARPU increase for users
who have upgraded to the Total
service

Developing current
offering and new products

Expand market coverage
and the accessible market

Launch of F-Secure Sense with an operator
in Finland, our 4th production deployment

« More operators will follow inthe early
part of 2023

A new product business cell, ‘Embedded
Security’to complement our existing
portfolio

e First partner for Embedded Security
signed

Expand into new
channels

Replicate our proven business
model

A large European bank signed up for
F-Secure Total

A large Nordic bank signed up for
F-Secure Total

Active pipeline development:
Insurance companies, banks,
payment providers



Towards our strategic targets

Independence Total Innovation No.1Security experience

Establish F-Secure as an agile and Growth through Totaland  2x Customer base with service that Double-digit revenue growth
empowered organization replacing stand-alone products talks to people

- Demerger completed June 30, . Strongfocusontheroll-outof ~ *  IN-appcommunication * Volueproposition: Sense of Security
2022 F-Secure Total with importo nt = Enhanced set of F-Secured d|g|t0| onthe Internet

Ramp-upof own business new vertical partnerships moments - Datao-driven, context-aware user
operotjqns and bu'ilding up . Newgeneration F-Secure Total *  Enhanced market reachthrough equmncethatgwdes users
capabilities as anindependent product launch starting in major service provider partners  *  Servicethateducates usersto get
company February 2023 saferontheinternet
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Focus areas supporting growth

Brilliantly simple security experiences Expanding marketreach
1 All-in-one security suite 4 New verticals
. Covers all key digital moments " Banking, insurance, fintech and

payments, and retail

Network security
2_ Protects households and people

5 Geographical expansion
without needing to install an app -

Increase presence in Japan, Asia-
Pacific,and North America

3 Embedded security (new) 6 New partnership models
= Addssecurity capabilitiesinto apps = Developresellerand integration
and services consumers already trust partnerships for network security

F F-Secure



F-Secure Embedded Security

Comprehensive coverage and seamless security

A new product business cell ‘Embedded Security’ lounched
during Q4 2022

«  Complements existing portfolio and allows partners to embed
F-Secure capabilities and experience natively through their own
applications

« Enhances our offering in the service provider segment and
provides a hew point of entry into new vertical partnerships

« Enablesintegration of endpoint, privacy, identity and family
protection capabilities into existing customer apps and services
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Brand renewadl: The New F-Secure

Vision to become the No 1 security experience company in the world

F F-Secure.

Your house? Insured. | Your car? Insured.

Your digital life? F-Secured.

One app to secure
your digital moments

e F-Secure
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Q4:Revenue growth especially in North America and Nordics

At comparable exchange rates, revenue increased by 2.9%

Revenue by geography
FURM e Partner Channel:revenue increased
‘ ( +4.3% \, l Change % OO across several regions
growth % . . .
28.3 e Salesincreased especially in North
271 America and Nordic countries.
o Growth in North America mainly
+6.8% attributable to a positive USD

currency impact.

. Regulatory change in Poland in 2021
has a continued negative impact on
adoption rates on the local market.

@ e Direct Channel: E-commerce
developed well, especially in
Germany
Q4 2021 Q4 2022

B Nordic countries B Rest of Europe North America Rest of world

e Averagerevenue peruser (ARPU)
continuedto grow and renewal
performance was on moderate level.

o Deteriorating consumer sentiment
and weaker market demand due to
high generalinflation resultedina
lower new business sales volumes.
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Q4 2022:revenue up by 4.3%

Partner channel revenue Direct channel revenue Deferred revenue*
EURM P EURM EURM
( +4.4% ) l
‘ 225 {
20.9
3.6
22.1
. . : , 17.3
21.7 21.7 +3.7% 1
21.6
57
Q421 Ql/22  Q2/22  QB3/22  QLI22
m Current ® Non-current
22%
m Direct
Q421 Ql22  Q2/22  Q3/22 Q422 Q421 Ql22  Q2/22 Q3/22 Q422 9%' m Partner excl. Retail

Retail
68%
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Costsincreased due to the ongoing ramp-up process

OPEX* development Q4
EURM
C +19.7% )
N——A v
OPEX,
16.1 % of revenue
13.5
13%
20%
Q42021 Q42022
B Sales and marketing B Research and development Administration

1

F F-Secure.  * Excluding Items Affecting Comparability (IAC) and depreciation and amortization.

Administration costs increased
due to the ongoing ramp-up
process as we are strengthening
and developing our internal
operations after the demerger.

Figures for comparison period
are not fully comparable as the
classification and allocation
method used in carve-out vary
from actuals.
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Transitional services agreements support independency

- In connection with the demerger from WithSecure, F- EURm R s | T
Secure and WithSecure entered into transitional o U TSA
services agreements (“TSA") to support the Cost of - 1
continuous operations of F-Secure. revenue ' 08 8

« TSA costsin costof revenue are planned to terminate Operating o .
latest by the end of 2023. expenses ' '

« Maijority of the administration TSAs terminated at the A2D 35 08 19
end of 2022, and the rest of administration and all of ' ' '
R&D planned to terminate by the end of 2023.

Administration 5.0 2.7 53
Total 4.3 9.0

' *TSA costsincurred only inthe second half of the year.
F F-Secure



Adjusted EBITA and gross margin development

Gross margin

EURmM

90.8% 92.2% 90.5% 92.0% 91.6%

24.6 25.2 24.9 25.7 25.9

Q4/21 Q1/22 Q2/22 Q3/22 Q4/22
mmm Gross Margin - ===Gross margin %

« Gross marginincreased by EUR 1.3 million to 25.9 million (EUR 24.6
million) and was 91.6% of revenue (90.8%).
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Adjusted EBITA and adjusted EBITA margin

EURmM

46.3%

Q4/21  QL22 Q222  Q3/22  Q4/22
mmm Adjusted EBITA  ——Adjusted EBITA (%)

« Profitability in the fourth quarter was in line with expectations burdened

by increased administration costs, as we have strengthened our
operations as an independent company.
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Full year 2022 in figures: solid revenue growth

At comparable exchange rates, revenue increased by 2.9%

Revenue by geography Revenue by channel Adjusted EBITA
EURM EURmM EURM
— G
47.2
111.0 111.0 JARA) 43.9
106.3 106.3 e 39.6%

+6.9%

2021 2022 2021 2022 2021 2022

B Nordic countries M Rest of Europe

North America Rest of world B Partner Channel HE Direct Channel EQl HQ? Q3 Qb4
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Solid cash position

Assets at 31.12.2022 Equity and liabilities at 31.12.2022
EURmM EURmM

62.7 62.7
Other current assets Equity

Deferred
revenue

Structuring
loans

H Lease liabilities

Structuring loans

Non-current assets

B Trade and other

receivables m Other liabilities

B Cash and cash
equivalents
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Equity ratio was 39.6% (24.5%)

Net cash was EUR 19.3 million
(netdebt of EUR 0.2 million)

Receivables and interest-
bearing liabilities due to
forming the legal standalone
subsidiary structure. F-Secure
payablestotaled in EUR 5.5
million and the receivables
totaled EUR 3.7 million

15



Dividend proposal EUR of 0.07 per share

Board of Directors’ proposal for the distribution of profit

F F-Secure.

Dividend policy: payment of around or above
50% of net profit as dividend on an annual basis

Distributable funds: EUR 14.9 million

Dividend proposal: EUR 0.07 per share, in total
EUR 12.2 million to be paid as dividends

Earnings per share (EPS) for the period 7-
1212022 0.09 and the proposed dividend is 78%
of the Group July-December net profit

16



Outlook 2023

F-Secure expects the global demand for cyber security solutions to grow while our
operating environment has turned more challenging and consumer confidence
remains unstable in the face of rising inflation, causing higher risk for weaker
development on new business sales in the direct channel.

We have made a number of growth-related investments in 2022 and continue to do
soin2023. Thereis a level of uncertainty when these will have a concrete effect on
our financial performance.

F-Secure expects revenue to grow by 4-8% yedr-on-year.

Adjusted EBITA for the full year 2023 is expected to be within 38-41%.

F-Secure continues to drive its business following Rule of 40 - the sum of revenue
growth % and adjusted EBITA % is expected to be 42-49% based on the growth
and profitability expectations.

17
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Medium-term financial targets
By 2025

Growth
High single-digit organic revenue growth.

Profitability

After initial growth investments, adjusted EBITA margin of
above 42%.

Dividend yield

F-Secure aims to pay around or above 50% of net profit as
dividend on annual basis.

18
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Target to consistently
outperform market
growth
&

Rule of 40
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