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Share Price Performance

F-Secure flies under the radar of cybersecurity investors

Share price — Major Events

) 4500 = [1] 12.02.2018 (-8,82%) — Published Q4
3 Earnings and Annual Report 2017
[4] 14. November 2019 [6] 8. October 2020 §
4,5 Announcement of New President & 2000 2 = [2] 19.10.2018 (-14,76%) — Market correction
partnership with Zyxel CEO = 2018: S&P 500 is down 6,9%
4 3500 = [3]02.11.2018 (+17,26%) — Published Q3

Earnings Report 2018: acquisition of MWR
[3] 2. November 2018
35 Q3 2018 Earnings = [4] 14.11.2019 (+5,12%) — F-Secure

3000 integrates its cyber security software into
3 Zyxel's residential gateways and devices
w ()
£ 2500 § = [5]12.03.2020 (-12,01%) — COVID-19 market
Q o
a 25 [1] 12. February 2018 Ea crash
> £ _—
& Q4 & Annual Report 2017 2000 8 = [6] 08.10.2020 (+5,29%) — Juhani Hintikka
(%] = - -
2 appointed President and CEO of F-Secure
Corporation
1500
1,5
2] 19. October 2018
T [5] 12. March 2020 1000
1 ajor market correction COVID-19 market crash
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Source: Capital IQ, Team Research -4 - | Valid until 29/01/2021 ©WUTIS



Investment Thesis

A Boomer play on a Zoomer industry

Key investment highlights

ve

o

Inefficient Marketing Market Leader

Market leader in telecommunication security
Serving telecommunication giants is a proof of concept and ensures
strong cash flows

Stellar reputation in Cybersecurity Community
Customer reviews underpinning the high-quality products combined
with a strong reputation among corporates

\
7

Independent Player in Europe
Current geopolitical tenures providing attractive opportunities to
expand customer portfolio on a global basis

e
L 4

L J
Transition Phase F-secure Strong Reputation Mature and St”l growing
‘ y Versatile product portfolio boosting sales growth with consumer
segments generating stability
- :I Implementation of transition phase to be completed
U Integration of recent acquisition hit bottom line but strengthened
Independent F-Secure’s consulting business
Old but gold Player

Inefficient Marketing
Comparatively high marketing expenses compared to peers do not
bring same results as peers

Source: Team Research -5 - | Valid until 20/01/2021 ©WUTIS
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Company Overview |

Well established cybersecurity company with experienced management

Business description Management team

= Finnish cybersecurity company with focus on the Nordics and the rest
of Europe

= Currently comprises developing, offering and selling of corporate
security products and services (consulting), as well as consumer
security products

Juhani Hintikka, President and CEO

= Since October 2020

= Previously investor and advisor for F-Secure

= Prev. CEO at Comptel, an international software company

Eriikka Soderstrom, CFO
= 4 years at F-Secure
Headquarters: Helsinki, Finland = fSirI%Zflcam CFO experience in other leading telecommunication

@ Established: 1988, originally under the name “Data Fellows”
° Mikko Hypp6nen, Chief Research Officer

«» Employees: approx. 1,700 employees as of the end of 2020

= Finland's best known cyber security expert with stellar
IPO: 1999 reputation for his expertise on a global level
= Face of F-Secure
Financials Founder, chairman of the board and major shareholder
2016 2017 2018 2019 Risto Siilasmaa, Founder & Chairman
= CEO until 2006, had other leadership positions
Revenue 158,289 169,754 190,731 217,338 = Business angel, investing in tech companies
= Still a major shareholder in F-Secure
Revenue Growth (%) 7,2% 7,2% 12,4% 13,9%
Sales&Marketing (95,487) (86,697) (95,037) (105,988)
(%) of Revenue 60,4% 51,2% 49,8% 48,4% " Sillasmaa, Risto
R&D Expenses (28,396) (34,091) (35,741) (39,568) * Nordea Investment
Management AB
(%) of Revenue 17,7% 20,1% 18,8% 18,4% » Skandinaviska Enskilda
EBIT 19,231 11,549 4,539 7,160 Banken
Free Float
Net Income 24,284 10,233 3,656 6,280
Note: Only Excerpt of F-Secure’s Management Team and Board of Directors
-7 - | valid until 29/01/2021 © WUTIS

Source: Team Research and Analysis, Company Reports



Company Overview I
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Offers a broad product portfolio that is up to date with the current demand

Revenue split per segment and geographic footprint

Product portfolio

= Corporate products =« Nordics
= Corporate services )
= Consumer = North Ameri

g

ca

= Other Europe

= Other countries

€ 217 Mio. in 2019

Corporate security fuels growth & solid consumer business

250

=
a1
o

Revenue (MEUR)
=
o
o

o

2014 2015 2016 2017 2018

H Consumer Security ®Corporate Security

r@j

2019

CAGR

14 219

0,64%

Consumer security

= produes

———

_'E__ Endpoint Protection (Safe)

@ Privacy Protection VPN (Freedome)
0 Password Management (Key)

6 Cyber security router (Sense)

Identity Protection(ID Protection)

Operators Retail &
200+ globally Online
N
(Q\\
[ o | m
Telecom and
internet service  Retailers Consumers
providers

Reference customers:

YaHQO! T Mobile
===TeLECOM amazonalexa

Corporate security

Products Services

Endpoint protection (EPP) i Cyber Security
! Consulting

Endpoint detection and response (EDR) i

Prediction solutions (Radar, Phishd)

Managed Detection & Response (MDR
Countercept)

Corporate Security Products Cyber Security Consulting
Channel Partners Direct
6,000+ globally Sales

Direct Sales
300+ consultants

=

I I S>.
K1
) SMI.ES and Consulting mainly in UK and
increasingly large  Governments )
’ Nordics
corporations

Served industries:

m 4 ko= 2]

Banking  Airlines  Energy Media IT Industry

Source: Team Research and Analysis, Company Reports

-8 - | valid until 29/01/2021
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Ongoing transition phase to high growth markets
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F-Secure enlarges product portfolio and responds to changes in the market environment

Historic development

Strategic roadmap

in EUR Mio

250

200

150

10

a1
o

(=)

More focus on
consumer customers
(Antivirus, Endpoint
Protection)

2008 2009 2010 2014 2015 2016

Corporate Security

Expansion into
the cloud
storage
business

2011 2012

m Consumer Security

Cloud storage business
sold in 2015, steadily
increasing focus on
expanding and growing
in the corporate security
markets, growth clearly
starts to become visible

MW R-acquisition
crucial for
accelerating growth
in corporate cyber
security

2017 2018 2019

B Cloud storage business

Implemented strategy and current state of F-Secure

= Market leader in telecommunication technologies by serving
Al, Swisscom, Vodafone etc.

= Strong distribution channel with more than 6,000 partners
worldwide

= Acquisition of UK-based MWR accelerated shift to consulting,
signaling a strong shift in F-Secure’s strategy

Mid-term strategy

= Integration of a recent M&A transaction

= Sacrifice of margins for growth development in MDR solutions
and consulting business

= Maintain R&D spending constantly high in order to ensure
competitiveness with peers

Long-term strategy

= Become European market leader in MDR solutions
= Foster strong position in consumer business

Source: Team Research and Analysis, Company Report, Inderes

-9 - | valid until 29/01/2021
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Product Segments

F-Secure’s corporate sector shows a promising future while consumer remains stable

A
Consumer
=
T Corporate = Good profitability and stable = Often sold only under operators
growth supports focus towards brand name - no brand
corporate security expansion recognition among consumers
= Excellent product reviews = Marketing efforts need to be
improved
ﬁ Corporate (incl. MDR)
A E
2173
o=
g = Products, especially MDR highly = Fierce competition
< attractive with attractive = Cyber security breaches could
potential to grow damage reputation
=  Well established products = Less media coverage than
* More experience compared to younger peers
peers
8
— Consulting
- - -]
= F-Secure very well positioned in = Project-driven business >
Low Medium High the market due to little amount suffered slightly during Covid-19
> of competitors

= Offers cross-selling

Strength of a business unit
opportunities with products

Source: Team Research and Analysis, Company Reports - 10| valid until 20/01/2021 ©WUTIS



Product Overview
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Product reviews underpin F-Secure’s expertise in the industry

Product
Name

Description

Price/
Year

# of devices
(max. included)

Customer
REVEWS

TOTAL

Bundle consists of
SAFE internet
security, Freedome
VPN and ID
protection

$99.99 for 5 devices

o

Consumer th

SAFE

Endpoint protection
(antivirus, browsing-,
banking- and
ransomware
protection)

$59.90 for 3 devices

FREEDOME

Secure and private
browsing with
privacy protection
VPN

$39.90 for 3 devices

ID PROTECTION

Password storage
and status, breach
alerts, online identity
monitoring to
prevent identity theft

$39.90 for 5 devices

10

Corporate

EPP .
& EDR Radar MDR (Countercept) Consulting
) ‘ Detects attacks and Offers critical IT
Monitors company’s responds 24/7, used systems consultin
network and detects Vulnerability by large banks, Y ing
- : to large corporations
cyber attacks, Al- management airlines, enterprises

and other parties

driven technology with more than

1,000 employees

Depending on the size and demands of corporates

Starting from 250 sensors

I | DN | DN DY | DY ) DY | D NiA

v/ NortonLifeLock I(aspersky n NordVEN' v/ NortonLifeLock @ Outpost "\ CROWDSTRIKE . CROWDSTRIKE

= U McAfee \/Norton LifeLock RAPIDY) ) . @ Fire Eye’

) ExpressvPN ~ | <®Fire Eye _

Bitdefender jNOI“tOI"I LifeLock |(aSpel’S|(y :: Positive Technologies SeCUfeworl(S

. NortonLifeLock EPP
Peer Pricing costs around $750 N/A
( 1
I N
| Similar More Most 1 Rating 5 1
\ Expensive Expensive ]
Note: Price Positioning compared to selected Peers if available per 28/01/2021, Pricing for Corporates not allowed to disclose from Webinar Call with F-Secure
Source: Techradar, AV-test, BestVPN.org, Chip.de, G2, Gartner, Team Research and Analysis, Company Reportg!? ! Valid unil 20/01/2021 ©WUTIS



Peer Benchmark

Considering F-Secure’s age the company is very small

ol s

Stage | Stage Il Stage Il

Stage IV

Stage V

Existence Survival Success Take Off Resource Maturity
Large = Growth achieved = Growth achieved = Growth achieved = Growth achieved = Growth achieved
through creativity through direction through delegation through coordination through collaboration
= Open to crisis of = Open to crisis of = Open to crisis of control = Open to crisis of = Open to various form of
leadership autonomy bureaucracy crisis
% paloalto’
N g
2 b Check Point
3 CROWDSTRIKE @ TREND
Q.
solarwinds
E QrFireeye
O *iz BlackBerry.
©
c
IS
N
) ®SailPoint @
Qualys.
jmm
1 1
I radware | gy
%
1 1
1 F-Secure. :
e e e e — 1
a— /ABSOLUTE
Small
>
Young Age of Company Mature

Source: Bloomberg - 12 | Valid until 29/01/2021
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Industry Overview | — Consumer Cybersecurity Products Wlulr]]s

Mature market with minimal growth potential

Types of malicious attacks directed at individual consumers & solutions for each type of attack Breakdown of most attacked devices
Types of attacks Solutions F-Secure Solutions
= Windows PC
= Exploit attack (incl. loT = Regular system updates & = F-Secure SAFE, F-Secure Share of loT * Other loT
devices) protection of all devices SENSE hise g(:wr;;r;m = Android
. . - o
= Malware attack (incl. phishing = Antivirus or more advanced = F-Secure SAFE, F-Secure sinoce 20190 iPhone
& drive-by downloads) endpoint security solutions SENSE
=  Password attack = Password managers = F-Secure KEY, F-Secure
= Social engineering = Awareness & critical thinking ID PROTECTION
Antimalware vendors by market share Consumer cybersecurity market size & potential
= Symantec
* AVAST 377
= ESET 55% of people ¢
12.69% = \Webroot W|th0ut an.y 3,55
Average cost » Malwarebytes cybersecurity
of an antivirus = McAfee solution
w solution: = Cylance 2019 2024
$30 = Safer-Networking
Bitdefender
8,79% Trend Micro Reliance on operating Forecasted growth rate of
% Other system security the general consumer
components is growing cybersecurity market: 3%
- 14 -| valid until 29/01/2021 © WUTIS

Source: Team Research & Analysis, Kaspersky, Niokia, Opswat Reports



Industry Overview | - Corporate Cybersecurity Products Wlulr]]s

Cybersecurity is expensive - No cybersecurity is more expensive

Average total cost of a security breach (USD mio) Average annual cybersecurity spending
4
>S1M
8
S $250K-S1M |
3,8 =
A <$250K I
36 g 2 >$1M
> o
2 2 $250K-$1M
3,4 5 8 $250K
+470% average #* - MSSP solution:
ransom payment o >$1M $99-$250 per
32 since COVID-19 D so50k-51M E———— | MONth per user
o
[Te)
3 o I ————
2014 2015 2016 2017 2018 2019 2020 0% 10% 20% 30% 40% 50% 60%
Corporate cybersecurity breaches by root cause & actor type Malicious breach root causes by threat vector

Vulnerability in
third-party
software 16%

Compromised
credentials
19%

Phishing
14%

= Malicious attack = Financially motivated . +300% reported
Cloud miscon-

= Nation state figuration cybercrimes since

= Human error

0,
= Hacktivist 19% COVID-19
. Physical
System glitch Unknown oth security
er ;
1% 230"/;"”“56 74% of companies
Social Nalisious with >1000 employees
engineering 3%
gIBusi:1egss eomail insider 7% are targeted by
compromise 5%  Other system error 6% cyberattacks every
year

Source: Team Research & Analysis, IBM, Cisco, Statista, Accenture Reports - 15 -] valid until 20/01/2021 ©WUTIS



Industry Overview I

Corporate segment pushing market growth

Global cybersecurity market size (USD bn) Global cybersecurity services market (USD bn)
CAGR CAGR  —» 110,99
9% 270 e 14%
i COVID-19 impact:
CAGR i -2% 1
e A ‘
167,14 , B
151 67
] I I I I .
2017A 2018A 2019A 2020A 2026E 2019A 2020A - 2025E
Global MDR market (USD bn) VS % of organizations using MDR Global EPP & EDR market (USD bn)
””””””””””””” CAGR

MDR makes up 8%

CAGR
‘ <1% of global 0%
} cybersecurity
} market !
12,8
CAGR
30%
1
2020A 2025E 2020A MEPP NEDR 2026E

Source: Team Research & Analysis, Statista, Accenture Reports - 16 -] valid unil 20/01/2021 ©WUTIS



Market Drivers & Trends

New opportunities driven by technological improvements

Market drivers & inhibitors Industry trends

Widespread Growing Hyper automation, Al and machine learning h
di italigation frequency &  Move to Emerging technologies are employed by both cybercriminals
Iig L loT & M2M new forms of distributed cloud (Inter)national and cyber security providers
(incl. lo ) cyberattacks  induced by regulations on
> COVID-19 cybersecurity _ _ _
ﬂ-. Shift away from endpoint security to EDR/MDR
m More organisations rely on third-party security services as a
classical antivirus becomes insufficient
Mobile devices and IoT as new targets
Growing adoption and popularity combined with security
unawareness attracts criminals’ attention
State-sponsored cyber warfare
13-20% of breaches are caused by nation-state threat actors
pursuing espionage or economic destruction goals
J
Limited
(t;yt()jersecufrlty Increasing costs of bad corporate cybersecurity h
udgets o . . .
SMlgs Higher frequency of attacks, higher ransom payments, bigger
damage losses, higher cyber insurance fees
Workforce
shortage in the
:\?vc;kr;r]:ess & cybersgecurity Mature consumer cybersecurity market
support among industry Payment-based consumer security services are becoming less
managers popular driving the prices of solutions down )

Source: Team Research & Analysis - 17| valid unil 29/01/2021 ©WUTIS






Cyber Security Benchmarking Framework

By measuring EV/Sales and revenue growth F-Secure’s peers are determined

N
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Comparable Company Analysis
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Multiple comparison within peer group shows F-Secure at or below median

169.5¢ 120,2x
70x 8,2
61,8x
P/E
60x 57,8x Median: 57.8x
51,7
50x
TEV/EBIT
40,9 Median: 40,9x
40X
35,8
30x
20,8
50 TEV/EBITDA
X 18,0 Median: 18,0x
14,9X
9,8x
10x 8,1x TEV/Revenue
5.6x 5,6x Median: 6,6x
3,9X
2,8x I I I
Ox l
= o . ® . .
<> Check Point &Y TREND olarwinds 7 @SailPoint <) ~ire=v= ‘EBlackBerry i radware /ABSOLUTE 4% paloalto
F-Secure. SheckLom Qualys.

Note: Data available per 22.01.2021

Source: Bloomberg

- 20 -| valid until 29/01/2021
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Key Performance Indicators in the Industry |

Constraint in size but outperforming peers in the most important aspect — product quality

Due to their size F-Secure has rather low cash & cash equivalents F-Secure ranks low in revenue / employee compared to peers
1125 1839 50% 400
700
45% 350
600 40%
300
0,
500 35% -
£ 400 -
> 25% 5 200
= 8
300 20% 150
15%
200 100
79 10%
100 l 1 5% 50
0 H B 0% 0
;.Sm th%eim’ TREND soiarwings ™ o ) @SaiPeint G} FiRcovi Flcksery radwre /ABSOLUTE 4% paloalt g ’ TREND. Solarwinds QiFiresv= i'radware /ABSOLUTE %% paloalto
, FSe:ure ChECk PDInt QUO|yS
F-Secure outperforms competitors in both ROCE & MITRE Scores Comparing quality and financial performance F-Secure stands out
prp————
20% 50 ] '
o U rsgure |
15% T | 0 L.®
10% ° i !,; i « 50% 5506 60% 65% 70% 75% 80% 85% 90% 95%
J McAfee | Fsecure | o -50
5% L __ | = N
©  .100 S
L 0% .,..--""' g RO ..
Q550 55% 60% 65% 7$A) G LR 85% @ 90% 95% 2 s o RS
x ceer st SR meee % paloalty S e -
-10% [IUTTTI LA . o = 2200 Lot
Ny I McAfee
-15% = o ..
KWW I3STRIKE _250 ....,-6 .
-20% I -V
..-,- \ rnccrc 2% 1 JE
-25% Carbon.mad(‘ 0 T Carbon Black. v peoase
-30% -350 *
’ MITRE Coverage Score MITRE Coverage Score

Source: Bloomberg, Capital 1Q, Orbis - 21 -] Valid unil 26/01/2021 ©WUTIS



Key Performance Indicators in the Industry Il
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Comparatively high marketing spending and is not reflected in multiples

TTM EV/Sales

TTM EV/Sales

Peers spend comparatively more on R&D

F-Secure occur high marketing expenses yet rank lowest in EV/Sales

16 16
@SailPoint St
1l
14 @ 14 @
12
QUG'YS. 12 QUG'YS
10 % paloalto 810 % paloalto
8 v vees o FBlackBemy ottt ves g 8
e 3 e e S
6 cessse R LA ~ = solarwinds
Check Point /ABSOLUTE QrresE = CheckPoint  /ABSOLUTE  {jrire=v=
4 /%) TREND solarwinds R *radware 4 radware_ _
C M N @ TREND i |
: T ! ? !
2 | FSecure | 2 : F-Secure :
Lol [ S—
0 0
0% 5% 10% 15% 20% 25% 30% 0% 5% 10% 15% 20% 25% 30% 35% 40% 45% 50%
TTM R&D Expenses/Sales TTM Marketing Exp./Sales
Administration costs only play a subordinate role compared to peers Key Performance Indicator Overview
16 Compan TTM Sales R&D % Marketing % | Admin. % | EV/Sales
" @sailPoint F-SECURE 218,4 17,77% 45,52% 7,79% 2,83x
@ Check Point 1827,1 12,16% 27,03% 5,17% 6,77x
12 Qualys. :
Trend Micro 1419,3 4,85% 4,68% 45,55% 3,60x
10 % paloalte SolarWinds 894,8 12,16% 26,15% 9,74% 6,60x
8 Qualys 315,2 20,33% 20,07% 11,55% 13,23x
Q cese®® ** solarwinds
6 eers /ABSOLUTE SailPoint 3135 19,54% 38,90% 11,35% 14,91x
Frw s {IFIREEYE
4 * radware _ /) ReND FireEye 829,3 27,72% 42,75% 12,05% 5,65x
1
5 A 3,6x46% Blackberry 853,1 23,52% N/A N/A 8,06x
| F-Secure
Lomooi Radware 221,9 26,25% 44,11% 7,48% 3,80x
0
0% 2% 4% 6% 8% 10% 12% 14% Absolute Softw. 96,1 18,25% 35,78% 12,91% 5,62x
TTM Administration Exp./Sales
Palo Alto Networks 3184,3 23,31% 43,10% 8,49% 9,79x

- 22 -| valid until 29/01/2021

©WUTIS



Comparable Company Analysis

F-Secure’s CCA underlines the strong upside potential in comparison to their peer group

TTM Football field chart share price highlights potential upside Share price development shows peer group outgrow F-Secure

- Secure Peer Group e S&P 500
150
€1,10
P/IE
_ 1 1’42 ) 10
130
120
EVIEBIT €1,68 13,11 €
110
100
B €2Y31 _ 1 1’19 ‘ .
80
70
EV/Sales €3,89 20,41 €
R 60
MEdlan o o o o o o o o o o o o —l
7 54 € N N N N N N N N N N N N N
’ ] K3 g 1 ) S 3 g & 8 3 ® ]
- e s < s S - B4 »n e} 4 o -
€0 €5 €10 €15 €20

Source: Bloomberg, Yahoo Finance - 23 -| Valid until 29/01/2021
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M&A Activity

High prices prevail recent transactions in the industry
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14x

12x

10x

Median:
9,61x

8x

6X

4x

2X

0x

ﬂppmgPomt" iSight Security, Inc. Israel Analytics Ltd.

Acquirer

=

) TReND

Machine Learning &

Sandboxing
Deal Size
(M USD) 300
Revenue
(M USD) 169

[y

{)FIrRceYE

Cyber Threat
Intelligence

Jan. 16
269

40

X

Behavioral Attack  Antivirus Programs
(Prevention)

Detection Solutions

Feb. 17

105

10

CYLAN

vmware

CE

(I

2z BlackBerry

Nov. 18

1500

130

&

Aug. 19

2208

230

Carbon Black.

Cloud-native
Endpoint Security

— o e e e e e e e M M e e e e e —

2 MWR

INFOSECURITY

Detection and Re-

Strategic  expansion
driven by mutually
beneficial M&A deals
in the past

sponse & Consulting = Danger of market
consolidation leading
Jun. 18 to F-Secure being
priced out of the
139 market
N 29
S S e e e e e e e e e -

N e o e o o o o o o o o o e o e o o

Source: Capital IQ, Team Analysis

- 24 -| valid until 29/01/2021
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DCF Analysis — Sacrificing profitability for growth

MDR Revenue boosts sales underlined by stable margin development

180 70%
160
\ 60%
N\
140 N\
N\ - N
- .- ~ 50%
~ - T e an o -
120 - = S e - - - - o
40% 3
100 5
x 3
z z
> o
S
80 — 30% o
- - = i - e - o - <
-
60
- — - - - - - 20%
40
10%
20
0 0%
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
= Consumer Revenue = /DR Revenue mmmmmm other Corporate Security Revenue Consulting
Net Income == = \arketing&Sales == = R&D == = Deferred Revenue Current
Note: Reclassification for MDR Revenue in 2019
- 26 -| valid until 29/01/2021 © WUTIS

Source: Capital IQ, Orbis; Webinar with F-Secure on 11 January 2021



DCF Analysis — Subscription model boosts deferred sales

Constant high marketing and R&D expenses ensure competitiveness

450 80%
69,1%
400 70%
350 59,3% 60.0%
\ 57,5% 60%
55,7% o
60,3% N\ 53.3% 25.0% 54,4% 53,8%
300 S N
-
- - ~ 50%
51,1% 518% - - o
49,5% N - - - - o
250 48,0% 2
@ 45,7% >
2 40%
> o
200 S
[}
<
27,699 30%
150
20%
100 o 204 = - -
18,9%
0,
50 10%
0 0%
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
= Total Revenue SG&A e= = \arketing&Sales e e R&D Deferred Revenue Current
-27 -| valid until 29/01/2021 © WUT'S

Source: Team Analysis






Company Specific Risks wlulz]]s

F-Secure is highly dependent on its strong reputation

A

A failed rollout of a new product or service could
severely damage F-Secure’s high reputation

High

A failure of F-Secure to acquire new talent would
result in decreased R&D and failure to adequately
service new clients

A consolidation of the retail cyber security market by
the competition could put F-Secure under further
price pressure

A failure of F-Secure to stay up to date with their
product offering could lead to drastic decreases in
sales

Probability
Medium

A change in the geopolitical environment could force
F-Secure’s customers to switch to different providers

Low

A failure of F-Secure to detect a breach of a client
would lead to massive investor distrust and
decreased reputation

Operations (O) — Market (M) — Legislation (L) — Uncategorized (U)

Low Medium High

Impact

Source: Capital IQ, Orbis, Team Analysis, Webinar with F-Secure on 11 January 2021 ~29 -] valid until 20/01/2021 ©WUTIS



Catalysts

A variety of events could influence F-Secure’s share price

10th of February 2021 — Fourth Quarter 2020

Hard Gain of investors trust Strong — F-Secure meeting their guidelines in Q4 would proof to

Results — meeting internal guidelines investors that their transition towards corporate business is working
29t of April 2021 — First Quarter 2021 . . Strong — F-Secure meeting their guidelines in Q1 would proof to
Results — meeting internal guidelines AT (Crm @i Mo ! investors that recent M&A activity has been fully integrated

Increased Brand Strong — The involvement of F-Secure in the advisory of a large

F-Secure advising on corporate or .
9 P Soft scale corporate or governmental hack would increase the

government hack Reputation reputation of F-Secure
. Increased sector Modest — A large scale cyber attack has shown to increase raise
Large scale cybersecurity attack Soft . . - .
inflows investments into the cyber security sector
. Modest — Geopolitical changes like the Schrems Il decision could
Increase in

Geopolitical changes Soft Marketshare lead Fo competitors being restricted from operating in the EU
growing market share

Source: Capital IQ, Orbis; Team Analysis, Webinar with F-Secure on 11 January 2021 - 30| valid unil 29/01/2021 ©WUTIS



Conclusion — Buy

Hidden cybersecurity expert undiscovered by investors

4,5

Target share

Mature player price of € 4.76

with attractive

growth

opportunities + .
Upside
potential

Stellar

reputation

within
Current cybersecurity
Price

€3.94

of +20.87%

Share Price in €

Current share

as of January 28 ARUICEI e EN: 15 price of € 3.94
European
partner for .
critical
infrastructure,
0,5
0
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Appendix A: Strategy

Transformation Stage Significant Acquisition COVID-19 Pandemic Finding the Right Balance

= From antivirus company
with more priority on
consumer security >
more focus on rapidly
growing corporate
security market

= Sale of cloud storage
business and acquisition
of nSense (expanded F-
Secure’s corporate
security po‘tfolio)

New CEO

= Samu Kontinnen joined
as CEO -> shift to more
focus on developing
detection & response
solutions

= Consulting also
strengthened with 2
smaller acquisitions

= Growing retailer channel

Acquisition of MWR - huge
step for corporate security
part of the business

Weight of consulting grew
immensely

Countercept product was
also part of acquisition >
strengthened F-Secure’s
position in detection and
response solutions

®

2016-2017

Focus on Growth

Continued focus on
growth investments in
corporate security
Growing network of
partners: key to strategic
expansion

Corporate security growth
expected to continue >
though slower than
previously expected
because of global pandemic
In Consumer security, aim
-> good profitability and
stable growth for possible
further acquisitions or
payments related to former
M&A activitiss

.

“Faster than the Market”

Attracting and retaining talent
through own talent and
knowledge pools

« Aim to grow faster than the
market in corporate security »
- above 15% annually

More and more focus on
larger companies

Necessary to find the balance
between further growth
investments and profitability to
not endanger long-term growth
and value creation for
shareholders

Profitability expected to improve
significantly in the long-term
Strengthening the brand image
through better marketing

)

P ————

2022-2023 2024-2025

Future

Continuous Improvement

Absolutely vital for F-Secure
to continuously expand and
improve their product and
service portfolio to stay
competitive in the cyber
security industry

Source: Team Analysis

- 33 -| valid until 29/01/2021
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Appendix B: Trickle Down Effect

o -

Secret Tools National Hackers

Espionage, Political

Organized Crime Groups
Financial Gain, Hack for Hire

Modified Tools

Criminal Groups
Financial Gain

<
2)
©
( : > Activist Individuals
Ideologic Motivations
"o

Free Tools

cTTTT T T A\ Script-Kiddies

Tools trickle down the : Prestige, For Fun
“Hacker-Hierarchy” I
forcing constant |
evolution of hacks |
e = /

- 34 -| valid until 29/01/2021 © WUTIS



Appendix B: Porter’s Five Forces
Highly competitive industry

= Low switching costs in consumer segment

= Established big international players &
numerous smaller regional competitors

= Limited market share of F-Secure in both
corporate and consumer segments

= Price competition db « h
= F-Secure not known on the market despite " Entrants attracted by market growth (corporate

relatively high service quality segr_nent) and increasing demand for new

= Low switching costs in consumer segment services

= Long-term contracts & higher switching costs in = Contract basis of business and well-developed
corporate segment relationships with existing customers

= High costs of in-house corporate cybersecurity » Entry requires substantial capital investment
system implementation = Complexity of new technology development

= Other products do not necessarily offer the = Limited professional workforce availability
same security levels = Economies of scale in process development

Moderate threat of substitutes Moderate threat of new entrants

= Low switching costs in consumer segment

= High price sensitivity in consumer segment

= High costs of in-house corporate cybersecurity
system implementation

= Very low & insignificant number of suppliers for = Several corporate customers of large size /
physical products governmental bodies ad customers

Low bargaining power of suppliers Moderate bargaining power of buyers

Source: Team Research & Analysis - 35| valid unil 29/01/2021 ©WUTIS




Appendix C: Comparable Company Analysis

Ongoing consolidation in cybersecurity industry

Peer group M&A activity over the past years was strong EV/Sales multiple resulting share price from CTA highlights upside
70 €8 €754
60 €7
» 50 €6
g
O 40 €5
. €4
é 30
2 5 €3 Current Share
€2 Price: 3,94€
10 €1
o _ €0
Since 2016: 60 M&A deals closed by extended 35 of these by F-Secure & Main Peer Group
Peer Group ® Average ® Median
Total security software closed transactions increased over the past F-Secure belongs to the most active players in M&A since 2016
170
160 8
150 7
2
g 140 o 6
5 130 $s
g 120 =
E o4
S 110 o
= 100 g 3
=z
90 2
80 1
g ¥ @ ¥ ¥ EIs eIy EIf e ¢ 0
e INe e NNl ¢ ¢ ¢ i e e Mo AN e e e it e e NN e! &) —
PR -
2016 2017 2018 2019 2020 B solarwinds B Jjrirssve W% paloalto .Check Point | | F-S;ure

Source: Team Analysis, Capital 1Q, Orbis - 36 -| walldrnaii28101/2021 ©WUTIS



Appendix D: Equity Bridge & Sensitivity Analysis wluln]1]s)

R&D expenses Equity Bridge
900,0
42,70
800,0 750,473
700,0 -49,50
Terminal Growth Rate
0.25%  0.75%  1.25%  1.50%  2.00%  2.50%  3.00% oo
16.50% | 426 445 467 479 507 539 579 2 5000
17.00% 425 4.44 466 478 5.06 5.39 5.78 o '
17.50% 425 444 5.38 578 u:‘é 400,0
R&D Expenses 19.50% 4.23 4.42 4,76 5.36 576 =
21.50% 421 440 5.34 574 300.0
23.50% 419 4.38 460 472 5.00 5.33 572 200,0
25.50% 417 4.36 4.58 4.70 4.98 5.31 5.70
100,0
Enterprise Value Net Debt Cash Equity Value
Impact of deferred revenue Costs of capial
Terminal Growth Rate Terminal Growth Rate
0.25% 0.75% 1.25% 1.50% 2.00% 2.50% 3.00% 0.25% 0.75% 1.25% 1.50% 2.00% 2.50% 3.00%
28.00% 413 432 453 465 492 5.24 563 6.36% 548 582 623 646 701 7.7 861
29.50% 415 433 455 467 404 £.26 565 6.86% 500 5927 560 579 622 6.74 7 41
20.00% 4.15 4.35 5.28 5.67 7.36% 459 481 598 649
Deterred Retenue 32.00% 423 442 6.37 576 WACC 7.86% 423 442 536 575
34.00% 430 449 545 585 8.36% 392 408 485 516
36.00% 437 456 470 491 520 553 504 8.86% 164 178 442 467
38.00% 443 463 4 B6 409 527 561 603 9.36% 340 352 365 372 387 405 426

- 37 -| valid until 29/01/2021 © WUTIS



Appendix D: WACC

Total Enterprise Value

Company Name Share Price Shares Out. Market Capitalization LTM Total Debt LTM Net Debt  LTM Total Pref. Equity LTM Minority Interest Latest

5Y Levered Beta

5Y Unl. Beta

Debt to Equity

Check Point Software Technologies Ltd. 101 1402 € 154416 € 41 € 3212 € € € 122204 066 066 0.16%
Radware Ltd. (NasdaqGS:RDWR) 236 462 1.0922 158 2713 87 097 09% 145%
Qualys, Inc. (NasdaqGS:QLYS) 1201 390 46847 429 - 3239 43628 0.7 0.78 0.92%
BlackBerry Limited (TSX:88) 204 5629 114719 6266 703 11,3992 128 121 5.46%
Trend Micro Incorporated (TSE:4704) 4438 1387 62138 15077 15 4n31 035 035 0.00%
Absolute Software Corporation (TSX:ABST) 106 430 5214 84 - 400 4796 0.78 077 161%
SolarWinds Corporation (NYSE: SWI) 146 3140 45750 16703 13281 59052 107 084 3651%
Palo Alto Networks, Inc. (NYSE:PANW) 2m 3140 87,0063 28758 1864 270154 15 145 331%
FireEye, Inc. (NasdaqGS:FEYE) 177 226.0 39912 9089 723 - - 40625 126 103 27%
SailPoint Technologies Holdings, Inc. (NYSE:SAIL) 435 909 3950 2902 101.7 38546 20 187 734%
F-Secure Oyj (HLSE:FSC1V)

€ 4.00 1582 € 63200 € 413 € 640 € - - € 638.40 1.09 1.04 653%

Summary Statistics

High Day Close Price Latest Shares Outstanding Market Capitalization Total Enterprise Value
Latest Latost Latest

Mean € 5214 3 4796

Average 12.689.6 - 6.860.3

Median 45750 43628

Low 87,0063 210154

LTM Total Pref. Equity  LTM Minority Interest

Equity Ratio (%) Debt Ratio (%) Effective Taxe Rate 5Y Unlevered 5Y Relovered
Current Capital Structure 8% 25 14% 104 109
Capital Structure of Peer Group 5% 12.96% 0396 0.99
Normalized Risk Free Rate 2 50%
Weighted Equity Risk Premium Revenue Split Equity Risk Premia

M Finland

XA Average Europe
ERFa North America
LRERY Rest (Asia, Austrialia)
BN F Secure Risk Premia

Costs of Equity Current Capital Structure
Costs of Equity Peer Group Structure

WACC Current Capital Structure
WACC Peer Group
Weigthed WACC

- 38 -| valid until 29/01/2021
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Appendix D: Discounted Cash Flow Analysis

Historical Penod Forecasting Period

2020 2071

Total Revenue 158.29 165.60 150,50 204.80 21831 226,58 246.26 267 16 268.78 310.43 331.30 350.50 367.09 380.22 389,15
Consumer Revenue 05 80 07.10 0500 04 80 08 77 09 26 080,76 100.32 100,65 10164 102.40 10324 104.14 105.12 106.17
a5 % of Revenue 0.00% 57.25% 49.76% 46.20% 45.87% 43.61% 40.51% I7.55% 34.96% 32.74% 30.91% 29.45% 26.37% 27.65% 27.28%
Corporate Security Revenue 6240 72 50 95 00 110.00 116 54 127.33 14650 166 84 187 83 208.79 228,90 247 26 26205 275.10 282 09)
MDR Revenue 000 0.00 000 36.70 45 88 5734 7028 84 41 09 32 114.44 120 07 142 40 153.64 162.00 166.86
as % of Revenue 0.00% 0.00% 0.00% 17.92% 21.31% 2531% 26 54% 31.60% 34.39% 36.67% 35 96% 40.63% 41.85% 4261% 42 68%
oiher Corporate Security Revenue 62.49 72.50 £3.90 23.30 23,77 25.43 27.21 28.94 20,61 az.18 3363 34.93 36.06 avm 37.75)
Consutting 000 0.00 32 00 50 00 46 90| 44 56 40 01 53.48 57 00 6218 665 21 60 63 73.25 7600 78.47]
0.00% 0.00% 0.00% 24.41% 21.78% 19.66% 19.90% 20.02% 20 05% 20.03% 19.98% 19.95% 19.95% 20 01% 20.14%|
cocs 576 24.99 39.25 50.55 48.76 50.53 5318 55.84 58.33 60.53 6228 63.44 63.87 £3.50 £2.26]
Gross Profit 152.53 144.861 15165 154.25 166.55 176.06 193.07 21132 230.44 249.89 265.02 287.06 303.22 3672 326.89)
Gross Margin % 96 36% 85.26% 79.44% 75.32% 77.35% 77.70% 78 40% 79.10% 79.80% B0.50% 81.20% 81.90% 82 60% 83.30% 84.00%
Selling General & Admin Exp 109831 100 52 108.76 122 81 114.78 126.13 135.52 145.35 155.29 164,92 17309 181.87 188.17 192.50 194.58
Selling and Marketing Exp 05 .40 86 60 0454 105 99 o8 35 108 76 116 56 124 67 132 84 140 73 147 08 15422 150.07 16223 16344
General and Adminisirative Exp 1382 1392 1522 16.82 16.42 1736 18.96 2067 2245 2425 26 01 2765 29.08 30.28 3113
R & D Exp 28.40 34.19 35 64 39 57 40.70) 4079 44.74 48.98 53.42 57.95 6240 66.59 70.36 7351 75.88)
Depreciation & Amort 340 310 420 11.80 10.50) 566 588 609 626 638 644 643 632 613 5.84)
Ofner Operating Expenseiincome) -4.30 -1.90 -210 160 232 238 -250 281 -3.04 -3.27 -3.48 -369 -3.66 -4.00 -4.09
Other Operating Exp., Total 136.80 135.91 147,50 172.57 163,66 170.20 183.55 19760 211.93 226.04 239,34 251.20 260,99 268.14 272.21
Operating Income 1572 870 415 -18.32 2.89 5.87 8.51 13.72 18.51 23.85 29,68 35.88 42.23 48.59 54.88]
NOPAT 1222 7.00 364 875 231 271 761 1098 14,81 19.08 2374 2669 33.79 38 87 4375
D&A 0.00 1.40 1.00 1.50 538 566 588 609 626 638 644 643 632 613 5 84
Changes in WC 604 1142 5§27 345 0.00 -13.60 -488 825 508 056 -5.61 606 BE7 800 704
CAPEX 0.00 210 -2 60 -2.40 -4.31 453 493 -5.34 -5.78 5.21 663 701 -7.34 -760 -7.78
FCF 528 091 287 -18.30 12.00 21.39 23.28 30.66 35.82 41.23 4672 52.09 57.12 &1.59 65.31
as % of Revenue 334% -0,54% 1.50% -8.03% 557% 9.44% 9 45% 11.48% 12 41% 13.28% 14.10% 14.66% 15 56% 16.20% 16.78%
Discount Faclor 098 091 064 078 073 067 062 058 054 050 045
1177 10,45 1063 23.08 2508 2772 2012 30.10 3061 30,60 30.08)

€ 104206

270.06

480.41

750 47

4270

49 .50

752 67

158.05

€ 476

€ 304

20 87%
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Appendix D: Income Statement

Historical Period Forecasting Period

Income Statement

in EUR Mio 2016 2020 2021
Ll’oul Revenue 1583 1696 1909 2048 2153 226 6 2463 2672 2888 3104 3313 350.5 367 1 380 2 389.2|
|Consumer Revenue 958 971 95.0 948 98 8| 93 938 1003 1009 1016 1024 1032 1041 1051 106.2]
| 06 05 05 05 04 04 04 03 03 03 03 03 03 0.3
|Corporate Security Revenue 625 725 95.9 110.0 116.5] 1273 146.5 166.8 187.8 2088 2289 2473 263.0 2751 283.0
|IMDR Revenue 367 459 573 703 844 993 1144 1201 1424 1536 1620 166.9
|as % of Revenue 17.9% 21.3%| 253% 28 5% 316% 34 4% 36 9% 39.0% 406% 41.9% 426% 42.9%)
lother Corporate Security Revenue 625 725 639 233 238 254 272 289 306 322 336 349 36.1 370 378
| 0.1 0.1 1 01 01 01 1 01 01 01 1 1
|Consutting 320 50.0 46 9| 446 490 535 579 622 66.2 699 733 761 784
| 02 0.2 0.2 0.2 02 02 02 0.2 02 02 02 0.2
|Total Revenue Restated 1583 1606 1909 2048 2153 2266 2463 2672 2888 3104 N3 3505 3671 3802 389 2
|
|coGs 58 250 393 505 48 8| 505 532 558 58 3 60.5 623 634 639 63.5 623
| Gross Profit 1525 1446 1516 1543 166.6 1761 1931 2113 2304 2499 269.0 2871 303.2 316.7 326.9
|Gross Margin % 96 4% 85.3% 79.4% 75.3% 77.4% 77.7% 78.4% 79.1% 79.8% 80.5% 81.2% 81.9% 826% 83.3% 84.0%
|Selling General & Admin Exp. 109.3 100.5 109.8 1228 1148 1261 1355 145.3 1553 185.0 1740 1819 188.2 1925 194.6)
|Sefing and Marketing Exp 955 866 045 106.0 984 1088 1166 1247 1328 1407 1480 1542 1591 1622 1634
|General and Adminsstrative Exp 138 139 152 168 164 174 190 207 225 243 260 276 291 303 31
|R&DExp 284 342 356 396 40.7 408 447 490 534 579 624 666 704 735 759
|Depreciation & Amort 34 31 42 18 105 57 59 61 63 64 64 64 63 61 58
‘Cnnc-rocx:rahr\g Expense/(income) 43 (19) 21 (1.6) (23), 24) (26) (28) (3.0) (3.3) (35) (37 39) 40) 41
| Other Operating Exp., Total 136.8 1359 147.5 1728 183.7 170.2 1836 197.8 2119 226.0 2393 251.2 261.0 2681 272.2
|
; Operating Income 167 87 42 (18.3) 29 59 95 137 185 239 297 359 422 488 54.7]
|as % of Revenue 2.9% 51% 2.2% -89% 1.3% 2.6% 39% 51% 6.4% 7.7% 0.0% 10.2% 11.5% 12.8% 14.1%
\Interest Expense (1.0) (0.4) (20) (26) (03) (0.2) (0.2) (0.2) (0.1) (0.7) (06) (0.6) (0.5) (0.4) (0.3)
|Interest and Invest. Income 11 13 16 18 00| 00 00 00 00 00 00 00 00 00 00
| Net Interest Exp. 0.1 0.9 (0.4) (0.8) (0.3) (0.2) (0.2) (0.2) (0.1) 0.7) (0.6) (0.6) (0.5) (0.4) (0.3)
|
iCum‘:nc)' Exchange Gains (Loss) 09 (12) (1.2) (0.8) 0.0| 00 00 00 00 00 00 00 00 00 00
|Other Non-Operating inc. (Exp.) o1 02 02) on (0.1) 00 oo 00 00 00 0o 00 00 0o oo
| EBT Excl. Unusual ltems 16.7 86 24 (20.5) 25 56 9.3 138 184 231 29.0 353 418 48.2 544

29.7% 15.3% 37.5% -3.9% 146.1% 20.0% 20.0% 20.0% 20.0% 20.0% 20.0% 20.0% 20.0% 20.0% 20.0%)

lIncome Tax Expense 50 13 09 08 37 11 19 27 37 46 58 71 84 96 109

Earnings from Cont. Ops. 123 7.7 (3.2) (21.2) (1.2) 45 75 108 147 185 232 282 334 385 43.5
\ 00 00 00 00
| Netincome to Company 158 96 3.8 (19.1) 28 56 9.3 1386 184 21 29,0 353 418 482 54.4|
et income % 10.0% 57% 20% -9 3% 1.2% 25% 38% 51% 64% 7.5% 88% 10.1% 114% 127% 14 0%
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Appendix D: Balance Sheet

Historical Period Forecasting Period
Balance Sheet

|ASSETS
;casn And Equivalents 2905 36.30 27.81 2543 26 66 4734 60 47 81.02 106 86 177.74 21151 25119 206 59 347.29 40264
|Short Term Investments 6367 53.92 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
fTradvr\gAsSelSecun!les 000 000 006 007 010 010 010 010 010 010 010 010 010 010 0.10
i Total Cash & STinvestments 92.72 90.22 27.88 2549 28.78 47 44 60.57 81.12 106.9¢ 177.84 21181 251.29 296.69 347.39 40274
|Accounts Receivable 36.39 4137 55.33 4422 4971 5018 5223 5415 5582 57.09 5782 5788 57.18 5565 53.31
|Other Receivables 543 423 556 798 8.39 857 903 948 902 1030 1061 1082 100 1086 1066
|Notes Receivable 002 001 0.00 002 0.00 000 000 000 0.00 0.00 000 000 000 000 000
‘ Total Receivables 41.83 45.60 60.89 52.22 58.10 58.75 61.26 63.64 65.74 67.40 68.43 68.70 68.09 66.51 63.97
|Inventory 01 059 061 011 0.09 000 001 002 003 004 006 007 0.08 009 010
|Prepaid Exp 469 590 000 7.39 740 7.40 7.40 7.40 740 7.40 740 7.40 740 740 740
|Other Current Assets 1.53 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 000 0.00 0.00 0.00
‘ Total Current Assets 14089 142.31 89.38 85.21 94.34/ 113.59 128.23 152.18 180.14 25268 287.50 327.47 372.26 421.39 4741
|Gross Property, Plant & Equipment 3097 1448 17.59 35.21 18.28 2281 2207 2153 2122 2117 2142 2199 2290 2418 25.84
|Accumulated Depreciation (27 60) (11.30) (12.40) (19.60) 0.00 566 588 6.09 626 6.38 644 643 632 6.13 584
3 Net Property, Plant & Equipment 3.37 k54 ] 5.18 15.59 18.28 17.15 16.189 15.45 14.96 1479 14.98 15.56 16.58 18.08 20.00
|
|Long-term investments 0.00 000 0.00 000 0.00 0.00 000 000 0.00 0.00 0.00 000 0.00 000 0.00
}Gooc.-m 763 1007 90 68 88 40 79.30 79.30 79.30 79.30 79.30 7930 79.30 79.30 79.30 79.30 79.30
|Other Intangibles 930 1263 3624 3094 3430 34 30 34 .30 3430 34 30 34 30 3430 3430 34 30 34 .30 3430
|Deferred Tax Assets 237 279 (0.13) 061 020 020 020 020 020 020 020 020 020 020 020
}Othev Long-Term Assets 418 277 263 6.15 070 070 070 0.70 070 070 0.70 0.70 0.70 0.70 0.70
i‘l‘olal Assets 16770 17378 22395 228,90 22712 24523 259.92 28213 309,60 38197 41638 457,53 503.34 55395 0872
|LIABILIMES
|Accounts Payable 6.56 622 648 412 2272 2229 2361 2494 2621 27 36 2833 2903 29 40 29 40 2900
lAccruedEr.p 10.49 1864 16.47 1553 5.50 15.50 15.50 15.50 15.50 15.50 15.50 15.50 15.50 15.50 15.50
|Curr. Port of LT Debt 0.00 000 606 600 16.00 16.00 1600 16.00 16.00 16.00 1600 16.00 1600 16.00 16 00
|Curr Port. of Leases 000 000 0.00 588 450 450 450 450 450 450 450 450 450 450 450
|Curr. Income Taxes Payable 252 1085 082 152 1.50 250 250 250 250 250 250 250 250 250 250
:[Uneamea Revenue, Current 40 51 4834 5533 56 37 5150 66 22 7023 77.36 84 87 9258 100 25 107 59 11428 12002 12453
|Other Current Liabiities 664 699 6.59 935 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Total Current Liabilities 77.72 82.14 91.75 98.76 110.22 127.01 13234 140.79 149.58 158.45 167.08 175.11 182.18 187.92 192.03
iLong-Term Debt 0.00 000 3100 2500 19.00 1500 13.00 11.00 9.00 47 00 4200 37.00 3200 2700 2200
|Long-Term Leases 000 0.00 0.00 445 6.70 6.70 670 670 6.70 670 6.70 6.70 6.70 6.70 6.70
|uneamea Revenue. Non-Current 1374 17.40 17.57 15.56 20.30 2049 2253 2472 27.03 2939 3172 3393 3593 3762 3892
|Other Non-Current Liabilities 034 367 1735 697 000 0.00 0.00 0.00 0.00 000 0.00 0.00 0.00 000 000
|Total Liabllities 91.79 103.20 157.67 150.75 156.22 169.20 174.57 183.21 192.31 241.54 247.50 252.74 256.80 259.23 25964
|
|Common Stock 155 1.55 1.55 1.55 1.60 1.60 1.60 1.60 160 1.60 1.60 1.60 160 160 1.60
fABdlbonal Paxd In Capital 017 017 017 017 020 020 020 020 020 020 020 020 020 020 020
|Retained Eamings 7337 67.63 6309 6717 69 97 7561 8493 98 48 11686 14001 169.05 20436 24611 20429 340 64
|Treasury Stock (5.70) (4.60) (2.80) (2.10) (1.40) (1.40) (1.40) (1.40) (1.40) (1.40) (1.40) (1.40) (1.40) (1.40) (1.40)
|Comprehensive Inc. and Other 657 581 424 942 000 000 000 000 000 0.00 000 0.00 000 0.00 000
i Total Common Equity 75.95 70.56 66.25 76.20 7037 76.01 85.33 98.88 117.2¢ 14041 169.45 204.78 248.51 29469 349.04
ifml Equity . 1595 70.56 . 66.28 16820 _ 10.37| 76.01 . 8533 9888 _ 117.26. 14041 . 16945 20476 _ 24651 294.69 . _349.04

Total Liabilities And Equity

- 41 -| valid until 29/01/2021 © WUTIS



Appendix D: Cash Flow Statement

Historical Period Forecasting Period
Cash Flow

Het Income 248 - 0.40 0.47 283 5.64 8.32 13.56 18.38 23.18 29.08 38.30 41.78 48.18 54.35
Deprecialion & Amort 1.40 1.80 1.50 5.38 5.66 5.88 6.09 6.26 638 644 6.43 6.32 613 5.84
Amort. of Goodwill and Intangibles - - - . . - - - - - - - - -
Depreciation & Amort,, Total - 1.40 - 1.80 - 1.60 5.38 5.66 5.88 6.08 6.26 638 544 6.43 6.32 6.13 5.84
Diher Amoriization 3z 482 589 - - - - - - - - - -

(Gain) Loss From Sale Of Assets 005 - 0.0& - - - - - . . - - -
Asset Writedown & Restructunng Costs - 014 031 - - - - . - - - - -
Oiher Operating Activities - 6.40 - 0vo - 0.30 0.48 - - - - - - - - - - -
(Change in Acc. Receivable 128 - 320 069 - 1.50 - 0.48 204 193 167 127 073 ooE - orm - 152 - 235
Change In Inventones 003 - 0.50 - 029 - 0.08 oo 0.01 0.01 0.01 0o oo oo oo 0.01 -
Change in Other Net Operating Assets 6.04 11.42 527 345 - - - - - - - - - - -
Change in WC lems 604 11.42 527 345 - - 1390 - 486 - B25 - goa - 056 - go1 - o908 - 0ET - Bo9 - 704

Cash from Ops. 11.44 B.aT 7.8 B8.02 26.21 20.08 27.90 33.62 39.09 45.40 51.69 §7.74 B3.30 E8.13
(Capilal Expenditure - 210 - 260 - 240 - 4: |- 453 - 493 - 534 - 578 - 621 - 6.63 - 701 - T34 - TE0 - T.78

Cash from Investing - 210 - 1.90 - 230 - 431 - 453 - 493 - 534 - 578 - B2 - B.83 - 7.0 - T.34 - T7.60 - 7.78
Short Term Debt Issued - - - - - - - - - - - - - <
Long-Tem Debt ssued - - - - - - - - 40.00 - - - - 1
Total Debt Issued - - 0.50 - - - - - - 40.00 - - - - -
Short Term Debt Repaid - - - - - - - - - - - -
Long-Term Debt Repaid - - - - 200| - 200 - 200 - 200 - 200 - 200 - 500 - 500 - 500 - 500 - 5.00
Total Debt Repaid - 0.40 - 470 - 2,00 - 200 - 200 - 200 - 2.00 - 200 - 500 - 5.00 - 500 - 5.00 - 5.00
Issuance of Common Stock - - - - - - - - - -
Repurchase of Commaon Stock - - - o010 . - - - - - - - - - -
(Common Dividends Paid - - - - - - - - - - - - - -
Total Dividends Paid - - - - - - - - - - - - - -
Special Dividend Paid - .40 - - - - - - - - - - - - -
Other Financing Activities 942

Cash from Financing 0.08 - 0.10 - 480 - 2.00 - 2.00 - 2.00 - 2.00 - 2.00 J8.00 - 5.00 - 5.00 - 5.00 - 5.00 - 5.00
Foreign Exthange Rate Adj - 0.30 002 - 010 - 0.50( - 0.50 - 050 - 0.50 - 0.50 - 050 - 050 - 0.50 - 0.50 - 0.50 - 0.50
Misc. Cash Flow Ad) 010 010 010

Net Change in Cash B.85 £.31 0.62 171 18.68 13.13 20.55 25.84 JT0.88 3377 38.68 45.40 50.70 55.3
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Disclaimer

L]

This document is being made available by WUTIS Trading and Investment Society, acting through its society ("WUTIS"), for information purposes only and for the sole and exclusive use of the addressee in connection with
the matter or possible transaction to which this document relates. This document is incomplete without reference to, and should be assessed solely in conjunction with, the oral briefing provided by WUTIS.

This document is strictly confidential and remains the property of WUTIS. You agree that you shall only use this document for the purpose of evaluating and considering the matter or possible transaction to which this
document relates. This document may not be distributed, published, reproduced, or disclosed, in whole or in part, to any other person, nor relied upon by you or any other person, nor used for any other purpose at any time,
in each case without the prior written consent of WUTIS.

This document does not constitute nor does it form part of an offer to sell or purchase, or the solicitation of an offer to sell or purchase, any securities or any of the businesses or assets described herein or an offer or
recommendation to enter into any transaction described herein nor does this document constitute an offer or commitment to provide, arrange or underwrite any financing. You are responsible for making your own
independent investigation and appraisal of the risks, benefits, appropriateness and suitability of any transaction or matter contemplated by this document and WUTIS is not making any recommendation (personal or
otherwise) or giving any investment advice and will have no liability with respect thereto. The decision to proceed with any transaction or action contemplated by this document must be made by you in the light of your own
commercial assessments and WUTIS will not be responsible for such assessments.

Neither WUTIS nor any of its subsidiaries or affiliates, nor any of their respective officers, directors, employees or agents (WUTIS together with such persons being the “WUTIS Group”) accepts any liability whatsoever for
any direct, indirect or consequential losses (in contract, tort or otherwise) arising from the use of this document or its contents or any reliance on the information contained herein. WUTIS Group is not responsible for any
specialist advice, including legal, regulatory, accounting, model accounting, tax, actuarial or other advice.

This document was prepared on the basis of information and data, obtained from publicly available sources and, where applicable, from you and/or any other entity that may be involved in any transaction or matter
contemplated by this document (and/or any of your or the aforementioned entities’ affiliates), in each case prior to or on the date hereof. The information in this document has not been independently verified by WUTIS.
WUTIS has relied on any information provided by you or from third party or public sources as complete, true, fair, accurate and not misleading. With respect to any financial or operating forecasts and analyses provided to
it, WUTIS has assumed that they are achievable and have been reasonably and properly prepared on bases reflecting the best currently available information, estimates and judgments as to the future financial performance
of the entity(ies) to which they relate and that such forecasts or analyses would be realised in the amounts and time periods contemplated thereby. No member of the WUTIS Group, makes any warranty or representation,
express or implied, as to the accuracy, completeness or reasonableness of the information (including projections and assumptions) contained in this document whether obtained from or based upon third party or public
sources or otherwise.

This document is given as at the date hereof, may not be final, is based on information available to WUTIS as at the date hereof, is subject to any assumptions set out therein and is subject to change without notice.
Accordingly, this document may be based on (a) data and information that may no longer be current and (b) estimates that may involve highly subjective assessments. It should be understood that subsequent
developments may affect this document and the WUTIS Group does not undertake any obligation to provide any additional information or to update any of the information or the conclusions contained herein or to correct
any inaccuracies which may become apparent. Any data or information regarding, or based on, past performance is no indication of future performance.

Members of the WUTIS Group are involved in a wide range of commercial banking, investment banking and other activities out of which conflicting interests or duties may arise. In the ordinary course of its business, the
WUTIS Group may provide services to any other entity or person whether or not a member of the same group as you (a “Third Party”), engage in any transaction (whether on its own account, on behalf of any Third Party or
otherwise, and including any transaction or matter contemplated by this document), notwithstanding that such services, transactions or actions may be adverse to you or any member of your group, and the WUTIS Group
may retain for its own benefit any related remuneration or profit. The WUTIS Group operates in accordance with a conflicts of interest policy which identifies conflicts of interest it faces in the ordinary course of its business,
and establishes organisational and procedural measures to manage those conflicts where it is reasonably able to do so. Neither WUTIS nor any other part of the WUTIS Group shall have any duty to disclose to you or
utilise for your benefit any non-public information acquired in the course of providing services to any other person, engaging in any transaction (on its own account or otherwise) or otherwise carrying on its business.
WUTIS’ research analysts and research departments are independent and are subject to certain regulations and internal policies. WUTIS research analysts may hold opinions and make statements or investment
recommendations and/or publish research reports with respect to any company referred to herein, the transactions contemplated herein or any person or entity involved therein or related thereto that differ from or are
inconsistent with the views or advice communicated by WUTIS.
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