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Q3 highlights

Good financial performance
* Total revenues grew by 14% to a record level of 36.6 million (Q32010: 32.0m); EBIT 6.9
million, 19% of revenues

Operator channel cgpiﬂtrong performance and growth accele
to 28% to 21.5 mi"_:%i healthy secur

e Security subscription th continues ata
* Good progress in cloud storage related business co

ly

mpetitiveness of services

New version of F-Secure ‘s flagship product, F-Secure Internet Security
2012, published in October

Investments in driving future g

continued
* Expansion in operating s
* Market expansion in Latin A

rica progressing

Current management estimation for the year in line with previous

guidance F-Secure
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Q3 Revenue and EBIT — strong performance

* Revenue growth accelerated driven
by operator channel

Total quarterly revenues 36.6m;
growth of 14% (Q310:32m)

Operator revenues (incl. Storage and
Digital Content business) 21.5m, growth
of 28% compared to Q310 and 6% from
Q211(Q310:16.7m, Q211:20.3m)

Other channels 15.2m;
decline of 1% (15.3m)

* Profitability at a solid
level, investments pressuring
margins

EBIT 6.9m, 19% of revenues;
(Q310:5.9m, 18%)

EPS EUR 0.03 (EUR 0.03)

Cash flow from operations 5.8m
positive (3.5m)
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Q3 Costs — investments in operator channel and cloud
storage continued

EURmM

* Total costs increased to 28m +16%; 35
(Q310:24.2m)

30

* Investments in accelerating the growth
continued; main focus areas being operator

[ ]
: . 25
channel, cloud storage services, operating
systems
/ 20
* Costincreases targeted in
15
e Geographical expansion; Latin America
* R&D resources; portfolio expansion to increase 10
the competitiveness for PC and other devices .
e Storage business; project deliveries to major
operators 0 - . . . . . .

Ql'10 Q210 Q310 Q410 Q111 Q211 Q311

* Capitalization of research & development costs;
during Q311 impact ~2,1m (-0.3m)

H Sales & Marketing B Reseach & Development

B Administration ® Restructuring
* One-time write-offs of 0.5m related to prior
R&D investments
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Q3 Operating profit at healthy level

EURmM

* Operating profit level at a good EBIT
level 8
7

e EBIT6.9m, 19% of revenues
(Q31710:5.9m, 18%)

6
* Equity ratio: >
* Sep.30,2011 70% ’
¢ June 30,2011 68% 2
* Mar.31,2011 60%"
¢ Dec. 30,2010 69% 0 - . . . . . .

Q1'10 Q2'10 Q3'10 Q4'10 Q1'11 Q2'11 Q311

=
|

* Sep. 30,2010 71%

EBIT Q410 excluding restructuring costs

69% if dividend paid in March
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Development of EBIT margin
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Prioritising growth over short
term profitability, currently
investing in storage business and
market expansion

Seeking to improve profitability
longer term towards 25% EBIT
level

The graph shows the EBIT excluding the non-recurring
impairment loss of Network Control in 4Q06 and the gain
from the sale of Network control technology in 4Q08

EBIT Q4 10 excluding restructuring costs
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Q3 Cash position — solid

e Cash flow from operations was 5.8m
positive (Q310: 3.5m)

* Increased CAPEX
e Cash position remained at a good level

*  Market value of liquid assets on

* Sep.30,2011 25.9m
*  June 30,2011 23.5m
*  Mar.31,201T 37.Tm

e Cash position has developed according
to the longer term efficient capital
management objectives

e Share buy-backs continued totally shares
at hand 3.9 millions

EURmM
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Q3 Deferred Revenues

Deferred revenues were at 35m (35.1Tm) ;
healthy renewal license sales in the
channel business

e Japan, as one of the key countries for
corporate business, impacted by
earthquake

Deferred revenues accrued in the balance
sheet

* June 30,2011 36.8m
* Mar.31,20171 37.5m
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Q3 2011 Regional Revenue Split

1-9/2011

Rest of Nordic
Worold Ctries

North
America
10%

\ Rest of

Europe
45 %

1-12/2010

Rest of
World
North  12% Nordic
America 33%
9%

\ Rest of

Europe
46 %
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Number of personnel

e Atthe end of Q3: 907
(Q211:873;Q111:851; 1000
Q410:812) 200

* During Q3 new recruitments: o0
supporting growth 700
businesses, mainly in the 600
sales, storage business and R&D 500
o _ 400

e Re-skilling on-going; operator
sales roles, storage related 300
development, project 200
management and services roles 100

0 - . . . . . .

Q110 Q210 Q310 Q410 Q111 Q211 Q311

B Sales and Marketing ~ M Research and Development ™ Administration
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Q3 Operator business continued strong performance

EURmM
* Q3revenues of 21.5m (16.7m); growth 22
of +28% YoY; +6% QoQ 20
* Healthy security subscriber growth continued;
increase in the take up rates 18
* Storage related project revenues and subscriber 16
sales progressing well
* Successful delivery of storage service platform 14
to AT&T
12
* Increasing interest in Cloud Services 10
among operators globally o
L] L] L] L] L] 6
* Telefonica expansion in Latin America
continues 4
* launches in several Latin America countries 5
expected in upcoming quarters |
O '.'.'.'.I.I.I .I.I.I IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII
VYOO \V\"}\“)\‘0\‘0\’\"\\%\%\0\\0\\,\0\,\0\,\'\
Operator business includes internet service providers, o\ OOD‘ 0’\'0 = \QO\OQ\QO 00 0O 0&00 00’»00‘%0&00 00’1’60“0& Sigiels

mobile operators and cable operators

Ty
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More than

200 operator
partners globally
and over 250 m

broadband
subscribers
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Call for trusted
and local services

\ \
OPERATOR CLOUD

TRUSTED + LOCAL + PREMIUM '

PUBLIC CLOUD \

FREE + GLOBAL

e

~
11111111111 , 2011 F-Secure



Future Cloud Services

SAMSUNG

S
/K‘ F-SECURE SYNC /
/ }

ibhone  Android  Windows PC iPad/ Web access
smartphone & Mac Android through any
tablet device

P
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F-Secure Internet Security 2012 launched

*  F-Secure Internet Security™ 2012 provides complete protection for computers and online life, delivered with a smooth user
experience. F-Secure Internet Security 2012 combines industry-leading technologies for a sophisticated and multilayered defense
against the whole range of modern malware threats.

19 October 26, 2011 © F-Secure Confidential F-Securef?



4. Market review
Internet expansion,

devices and increasi
use of social medla
strengthei e

for value




Market trends — summary

21

Internet

* Internet growth continues globally

* Mobile internet driving growth

* Role of internet security significant for
business over the Internet

* Smartphones and tablets growing in number
* New devices connected to the Internet

are coming to the markets
* Need for new services; storage of information

* Services in social media increasing
» Operators seeking to be part of this development

~
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Long-term objectives

Growth

e Continue to exceed average market growth
e Geographic expansion
* New large operator partnerships

Software as a Service

* Highly competitive internet security, combined with online backup services for higher value

* Cloud Storage Services

* Room for innovation — benefiting from Internet growth

Financial efficiency

* Continuous development of scalable business models
* Investments in strategic growth businesses, especially in the operator channel

23
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Outlook for 2011 in line with the previous guidance

Annual revenue expected to be over 143m (growth of 10-12%) and EBIT
expected to be 16-18% of revenues

Previous guidance: Annual revenue growth is expected to accelerate to around
10% and annual profitability to improve from 2010 level at a comparable pace
to revenue growth (compared to 2010 EBIT of 21.8m excl. re-structuring)

'The estimates are based on the sales pipeline at the time of publishing, existing subscriptions, support contracts and exchange rates previous experience

Ty
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Pirkka Palomaki nominated as acting CEO

* F-Secure’s Chief Technology Officer Pirkka Palomaki appointed acting CEO of F-Secure
Corporation as of November 1. As announced before F-Secure President and CEO Kimmo
Alkio continues to lead F-Secure until October 31, 2011.

* Search for the new CEO has been initiated and is planned to be completed during the
second half of 2011.

Short CV of Pirkka Palomaki
* Born 1970, Finnish citizen
* CTO; Member of the Executive Team since 2001.

e Joined F-Secure in 1997. Previously held leading positions
in Product Management and Marketing .

* Education: M.Sc. (International Marketing and Business Strategy),
Helsinki University of Technology.

25
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