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Key takeaways from Q2/2022

Growth in cloud-native corporate security products

* Revenue grew by 32% year-on-yearto EUR 16.8 million

» Annual recurring revenue (ARR) grew by 31% to EUR 67.5 million
* Elements products performing well, especially EDR

« Growth in MDR revenue, average deal size increasing, after exceptionally strong Q1, Q2 orders
slightly behind expectations

* Revenue of On-premise corporate security products decreased by 10% year-on-year to EUR
6.7 million, according to expectations

» Cyber security consulting revenue on comparable basis decreased by 13% to EUR 8.9 million
due to attrition and onboarding of new consultants
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Markets and strategy

Market

« Geopolitical situation remains tense

« Strong demand for cyber security products and services continues
« Land and expand strategy works well, strong NRR

Demerger of consumer security business into F-Secure Corporation completed
successfully

* Trading of F-Secure started on 1 July 2022 in Nasdaq Helsinki

* Discontinued operations result of EUR 459 million, relates to demerger related accounting
standards

Sphere 2022 conference and Capital Markets Day held in June
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Revenue from Corporate Security Products

(EUR million)
Cloud-native revenue
+32% Revenue from cloud-native security products grew
16.8 » Expansion of Elements platform, especially EDR,
. 152 continues
12.7 :
11.8 * Managed Detection and Response (MDR) revenue

10.7 111

102 104 grew, Q2 orders slightly below expectations

 Steady growth of Cloud Protection for Salesforce
revenue

Revenue from on-premise security products
decreased

Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 Q3/21 Q4/21 Q1/22 Q2/22
* Y-0-ydecrease -10%

« Corporate security customers migrating to cloud-
based products

On-Premiserevenue

| C10%> ] « Declining revenue in line with the WithSecure strategy
8.4 8.1 7.8 76 7.7 75 7.4 7.4 1 o but some customer segments preferring on-premise
' products

Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 Q3/21 Q4/21 Ql/22 Q2/22 WV / -Sr H
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Annual Recurring Revenue

(EUR million)

Cloud-native products

+31%
64.1 67.5
05 G

Annual Recurring Revenue (ARR)
 Year-on-year growth driven by all products

55.5 . .
51.5 » Quarter-on-quarter growth driven especially by
455 470 .
417 425 432 strong orders in Q1
* ARR for on-premise products grew slightly,
overall trend declining
Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 Q3/21 Q4/21 Q1/22 Q2/22
On-Premise products
D )
345 320 318 30.2
l I I 28.8 i 28.6 28.0 I 271 27.6
Q120 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 Q3/21 Q4/21 Ql/22  Q2/22 W/ TH
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Cyber Security Consulting impacted by divestments

(EUR million)

Cyber security consulting revenue Cyber security consulting revenue

« Divestments of UK public sector consulting
(December 2021) and South African subsidiary
(February 2022) impact comparability

12 4

« Impact of divestments EUR 7 million on annual level,

impact on Q2 2022 approximately EUR 1.4 million -
.9 comparable basis decrease was -13%

Demand for advanced cyber security consulting
remains high
Attrition continues to be a challenge
WithSecure has been successful in recruiting new
talents but being fully operational requires time

Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 Q3/21 Q4/21 Q1/22 Q2/22
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Deferred Revenue remained stable

(WithSecure, Deferred Revenue!, EUR million)

Non-current o *Orders are recognized after
I Current ‘ (+7%) v customer commitment, while
664 679 677 deferred revenue is recognized
618 035 635 @25 according to invoicing schedule

*Some large multi-year contracts are
split into several installments. The
associated deferred revenue gets

16.2 16.1 17.3 recognized according to the

invoicing schedule
I “ 39.7

Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 Q3/21 Q4/21 Q1/22 Q2/22

INon-current deferred revenue = recognized as revenue after the next 12 months onwards W I I H
Current deferred revenue = recognized as revenue within the next 12 months

529 528  53.3 o0g 242 233
206 238 227 217

*Monthly payment subscriptions do
not create deferred revenue
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Estimated comparable EBITDA

» Future F-Secure financials are presented as Discontinued operations according to IFRS 5 standard

» Resulting IFRS 5 figures do not fully reflect the profitability of either business on a stand-alone basis

» Operating expenses are split according to actual ownership of assets, liabilities and resources after the de-merger

« WithSecure (Continuing operations) expenses include the cost of resources allocated to supporting F-Secure during the
transition period

« WithSecure will receive compensation for such expenses under the Transitional Service Agreements (“TSA”)

« Estimated comparable EBITDA is presented as alternative performance measure (“APM?”) for profitability, to improve
comparability of both businesses

EUR million, 4-6/2022 4-6/2021 1-6/2022 1-6/2021 1-12/2021
Adjusted EBITDA -9.7 -5.5 -16.6 -8.7 -17.2
(calculated on the basis of

IFRS 5)

Research and development 1.3 1.1 2.6 2.3 4.4
Facilities held by WithSecure 0.4 0.4 0.8 0.8 1.6
Estimated comparable EBITDA -8.0 -4.0 -13.2 -5.6 -11.3
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Q2 profitability

- impacted by ongomg transformation

WithSecure, EUR million 4-6/2022 4-6/2021 Change % 1-6/2022 1-6/2021 Change % 1-12/2021
Revenue 32,5 31,9 2% 64,8 63,4 2% 130,0
Cloudnativecooratesecurtysolutons 168 127 %% 81 248 3% 527
Onpremisecooratesecurtysolutions 67 75 0% 189 12 9% 300
Oybersecuityconsuing 89 16 4% 189 238  20% 472
GrossMargn 207 217 4% 420 431 2% 885
ofrevenue,% 639%  681%  649%  680% 581%
Adiusted EBITDAL),FRSS 97 -85 -8 87 72
ofrevenve,%  299% 78%  288% 187% 133%
EstimatedcomparableEBITDA 80 40 132 &8 113
ofrevenue,%  ou7% 126%  204%  88%  87%
 ncusiments o mteri s utsids rormal cours ofbusin asocitedwith acuisiion,ntogration, e uotin,gains olossesrom sascfusiessesandoteriems  \nJ / T H
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Discontinued operations —what happened?

Profit after taxes of the operations transferred to F-Secure 4.3 ) )
Consumer business fair value,

2635 calculated by multiplying

Distribution gain — fair value of Consumer business _
average F-Secure share price

Distributed net assets -12.5 on first trading day by number
of shares distributed to owners

Demerger expenses recharged to F-Secure, net of taxes 3.1 as demerger consideration.
(IFRIC 17). Impact is offset by

Cumulative translation differences from Consumer business 1.4 a liability entry directly in the
group equity.

Result for the period, Discontinued operations 459.2
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Guidance

Outlook
WithSecure’s financial outlook for 2022 was issued by the Board of Directors on 3 June 2022.

Revenue from cloud-native products will grow by approximately 30% from previous year, accelerating in the second half of 2022. Previous
year revenue from cloud-native products was EUR 51.8 million.

Comparable revenue of the group will grow at a low double-digit rate from previous year. Previous year’s comparable revenue, adjusted for
divested consulting businesses, was EUR 122.8 million.

Estimated comparable EBITDA will decrease from previous year. The decrease is mainly due to increased investments in new product
areas, as well as sales and marketing efforts including brand renewal related to company demerger. The Estimated comparable EBITDA
willimprove in second half of 2022 compared to the first half.

Medium term financial targets (unchanged)
Medium term financial targets for WithSecure:

Growth Target: To double revenue organically by the end of 2025 (from year 2021 comparable revenue of EUR 122.8 million)
Profitability Target: Adjusted EBITDA break-even by the end of 2023 and adjusted EBITDA margin of some 20% by 2025
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