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Short-term performance drivers
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Our vision
To become the #1 security experience

company in the world

14-Jun-23 Restricted 7

Our purpose
We exist to make every digital moment 

more secure, for everyone

Our mission
Continuously deliver brilliantly simple, frictionless 

security experiences to our customers and 

partners
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* Excluding Items Affecting Comparability (IAC) and depreciation and amortization.
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2,023.00

Equity

Deferred revenue

Structuring loans

Lease liabilities

Dividend liability

Other liabilities
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F-Secure acquisition of 
mobile consumer 
security business unit of 
Lookout Inc.

Creating the #1 consumer security 
experience company

26 April 2023



Compelling strategic and financial rationale

Life

+

Increasing size of F-Secure nearly 3x in the fast growing US market and 

strengthening position as the global leader in CSP channel
                
                     

Complementary mobile optimized product portfolio expanding consumer cyber 

security experience for tens of millions of subscribers worldwide
                          
                     

Shared company culture with strong competence and experience developing 

mobile products

Attractive combined financial profile with opportunity to accelerate growth and 

improve profitability
                           
                     

26-Apr-23 22

Transaction expected to deliver significant value for shareholders



Lookout Life at a glance

26-Apr-23 23

Leading consumer focused mobile security platform

Life

2007
Founded

EUR 36m
Revenue (FY 01/20231))

38%
EBITA-% (FY 01/20231))

EUR 14m
EBITA (FY 01/20231))

Note: 1) Lookout Life fiscal year is 1 February 2022 to 31 January. Lookout Life's unaudited financial information on carve-out basis (US GAAP) converted to EUR using the average exchange 

rate for the period 1 February 2022 to 31 January 2023, with EUR/USD 1.0487

Device Security
• Anti-virus & malware protection

• Locate, scream and signal flare

• Passcode check and theft alert

Privacy & Online Protection
• Safe browsing & Wi-Fi monitoring

• System privacy advisor

• Social media monitoring

Identity Protection
• 24/7 live restoration support

• USD 1m theft insurance protection

• Lost wallet recovery assistance

Password Management
• Integrated identity and password 

protection for consumers

• Secure sensitive personal data



Significantly strengthened market position in the US…

26-Apr-23
Note: Lookout Life's unaudited financial information on carve-out basis (US GAAP) converted to EUR using the average exchange rate for the period 1 February 2022 to 31 January 2023, with 

EUR/USD 1.0487. F-Secure FY 2022 financials and Lookout Life FY 01/2023 financials used. 1) Unaudited
24
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Other
Japan

Europe
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Nearly 3x size in the

Life

36%

15%

44%

5%

Nordic
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Rest of the world
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27%

33%

34%

6%
Nordic
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North

America

Rest of Europe

Rest of the world

Revenue mix by geography Revenue mix by geography1) Illustrative combined1)
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…which is a major part of the largest consumer cyber 
security market growing faster than current key markets

26-Apr-23
Note: 1) Converted to EUR using the 25 April 2023 exchange rate of EUR/USD 1.1022. 2) USA constitutes a significant share of Americas market. 3) June 2020 – July 2021. Sources: IDC 

(2022), AAG IT Services (2022), United Nations (2022)
25
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6.4
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2.41.1

1.6

2026E2022

7.9

10.3

Americas2) EMEA Asia / Pacific (incl. Japan)

Global cyber security market (EURbn)1)

22-26E CAGR

6.8%

9.5%

3.8%

7.4%

Key attractions for F-Secure

The US was the most targeted country 

for cyber attacks, accounting for 46% 

of attacks globally3)

US consumers spend over +50% more 

on cyber security compared to Europe

Americas grows ~2x faster than EMEA

                
                     

                
                     

✓



Strong strategic alignment of go-to-market

26-Apr-23
Note: Lookout Life's unaudited financial information on carve-out basis (US GAAP) converted to EUR using the average exchange rate for the period 1 February 2022 to 31 January 2023, with 

EUR/USD 1.0487. F-Secure FY 2022 financials and Lookout Life FY 01/2023 financials used. 1) Unaudited
26
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Life

                
                     



Strengthening position as the global leader in CSP 
channel with ~150 partners after the transaction

26-Apr-23
Note: “Others” category include companies such as AVG, Bitdefender, and Trend Micro. Source: F-Secure market analysis covering fixed and mobile broadband operators in EMEA, Americas, 

APAC and Japan (March 2022)
27
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The enlarged F-Secure will 

be even better positioned to 

win more Tier-1 CSP 

customers



Highly complementary consumer facing product portfolio 

26-Apr-23 28

Life

PC & Mac

protection

VPN

Family rules

key complementary features key complementary features

Mobile finder & 

antitheft

Desktop and mobile Pure-play mobile

Shopping & Banking 

protection

iOS system 

protection

Social media monitoring

& Identity insurance

Privacy

advisor

Wi-Fi connection 

monitoring

                          
                     

Overlapping 

featuresConnected home 

protection



Shared company culture with strong competence and 
experience developing mobile products

26-Apr-23 29

Adding Lookout Life’s 

~70 employees to

F-Secure creates a 

global talent pool of 

~500 employees

Shared entrepreneurial 

cultures and vision of 

the future

Investments in know-

how and talent fueling 

innovation and growth

Best-in-class 

mobile-first cyber 

security knowledge

                
                     



Integration, Timing and 

Approval

• F-Secure and Lookout Inc. have agreed on certain service agreements to ensure a smooth transition and integration process including services related to 

certain general and administrative functions, threat intelligence, and platform services, and intellectual property licenses and knowledge transfer with regards to 

platform services

• Transaction is subject to customary closing conditions and is expected to be finalized in the second quarter of 2023

• Closing of the transaction does not require approval from the competition authorities

Key terms of the transaction

26-Apr-23 Note: 1) Converted to EUR using the 25 April 2023 exchange rate of EUR/USD 1.1022. 2) Assuming constant currencies. 3) Items affecting comparability 30

Purchase price

• Enterprise value of USD 223 million (approx. EUR 202 million1))

– 15.7x EV/EBITA FY 01/2023

– 9.0x EV/EBITA FY 01/2023 including full impact of expected annual synergies by 20272)

Financing

• Acquisition will be financed with debt

• Upon completion of the transaction, F-Secure is expected to have a leverage of 3.2x

• Strong cash flow expected to reduce net debt to adjusted EBITDA ratio to less than 2.5x during 2024

Financial impact

• Combined company to have illustrative combined revenue of EUR 147 million and EUR 57 million in adjusted EBITA in 2022

• Transaction expected to deliver at least EUR 12 million of revenue synergies and incremental EBITA level synergies of EUR 10 million per annum in 2027

• Transaction is projected to be significantly accretive to EPS (adjusted for IAC3) and purchase price allocation related amortization) from inception and by more 

than 15% in 2024

• Transaction and integration related IAC3) expenses estimated to be EUR 7 million mainly occurring during 2023
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