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Q3 Highlights

ÅSolid revenue growth of 18% to 28.6m

ÅAll-time high profitability of 7.1m, 25% of revenues

ÅCash flow strong at 5.3m positive (1.5m)

ÅPortfolio expansion: 

Åon-line back up service for ISPs ïfirst contracts signed

ÅVodafone: Global Frame Agreement for Mobile security 

ÅFirst operating company,Vodafone UK, live in Q3
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Q3 Revenues

ÅSolid overall growth of +18% to 28.6m

ÅStrong ISP growth to 12.3m

Å+6% quarter over quarter

Å+31% from 3Q07 (YoY)

ÅTraditional channel sales improved

Å+10% growth from 3Q07
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Q3 Costs

ÅQ3 Costs ~19.3m 

ÅFollowing usual seasonality

ÅContinuously investing into future 

growth 

ÅCosts include

ÅCapitalization of Development costs 

marginal ~0.2m

ÅGross margin 91% (92%)
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Q3 Operating Result

ÅEBIT 7.1m ïall time high

Å25% of revenues

Å+15% EBIT growth from 3Q07

ÅEquity ratio strong

ÅSep 30, 2008 83%

ÅJun 30, 2008 82%

ÅMar 31, 2008 71%*

ÅDec 31, 2007 82%

ÅSep 30, 2007 81%
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Development of EBIT margin

Å Continue to prioritise growth over short

term profitability

Å Average EBIT has improved gradually

Å The 2-4 year goal is to reach 25% EBIT 

level

0%

5%

10%

15%

20%

25%

30%

EBIT% Ave (4 qrts)

Graph shows EBIT without the non-recurring

impairment loss of Network Control in 4Q06



Interim Report 3Q08 ïOctober 21 , 2008   Page 7

Q3 Cash position

ÅPositive cash flow 5.3m

ÅCash flow includes:

ÅDividend pay-out of 10.9m in April

ÅLiquid assets 88.9m (79.9m)

ÅMarket value on Sep 30th, 2008

50

55

60

65

70

75

80

85

90

95

100

Dividend Cash position

Dividend pay-out



Interim Report 3Q08 ïOctober 21 , 2008   Page 8

Q3 Deferred Revenues

ÅDeferred revenues accrued in balance

sheet

ÅSep 30, 2008 33.7m

ÅJun 30, 2008 33.9m

ÅMar 31, 2008 33.7m

ÅDec 31, 2007 31.9m

ÅSep 30, 2007 29.1m

ÅDevelopment following an annual pattern
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ISP Business ïcontinued strong growth

Å12.3m of revenues

Å43% of total Q3 revenues

ÅStrong growth 

Å+6% from 2Q08, +31% from 3Q07

ÅGrowth accelerating activities continued

ÅNew service launch takes longer than

anticipated
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Growing number of ISP partners

Å178 partners in 42 countries

Å5 new partners in Q3 

ÅStrong competitiveness in signing new 

partners continues

ÅQ3 significant partner announcements

ÅTDC , Denmark

ÅTele2, Netherlands

ÅUnityMedia, Germany

ÅOn-line backup partners

ÅWind-Infostrada, Italy

ÅUnityMedia, Germany
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F-Secure Partnersô market share of 
residential broadband
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Å37% (34%) in Europe

Å10% (10%) in NA 

Å9% (n/a) in Asia

(estimates by Dataxis & F-

Secure)
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F-Secure Service Provider partners
in the Americas


