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HEZJOOLEHKA BesorosopoyHas LeHosas Bnacte FICO B B2B-ckopuHre reHepupyeT KofioccanbHble geHexHble notoku (FCF $370
M/IH 3a KBapTas), 0HaKo TeKyLlas BbICOKas OLleHKa 1 PUCKM BMeLLaTeNbCTBa PEryiaTOPOB Ha MMOTEYHOM pPhiHKe
TE3UC MoATBEPXKAEH  OrPaHUYMBAOT MOTEHLMaN pocTa akumii.

€3 TNABHOE N3 CO3BOHA

e [natdopmeHHbIN 6busHec npoLlen ncropuyeckuii pybex: ARR FICO Platform B3neten Ha 62% r/r o $413 MAiH, BNepBble NpeBbICnB
[OXO/bl OT YCTapeBLUNX peLLeHWIA.

o MeHeKMEeHT NoBbICK MPOrHO3 FOA0BOW BbIPYUKMN A0 $2.53 M/IpA, OTMETMB BbICOKYO MapXXMHaNbHOCTb BM3Heca 1 YCTONYMBOCTb
06BeMOB reHepaLn CKOPVHIOB.

« KomnaHusi pagukanbHo yckopuaa Bo3BpaT Kanmtana akLoHepam, oCyLLecTB/B PEKOPAHbIV TPaHLL Bbikyna akuuii Ha cymmy $1.96
MNIpA 3a KBapTal.

BbIPYUYKA MAPXA (GAAP) EPS (NON-GAAP) FAVAEHC (BbIPYYKA FY26)
$674.2 MnH 53.8% $12.18 $2.53 mnpga
+25.7% r/r +490 6.n. +42.1% r/r +20% r/r
YTO U3MEHW/OCH VS MPOLUIbIA KBAPTA/I BbIUMIA KENC MEABEXWIA KEAC
¢ CyulecTBeHHO NoBbILLEH FrO40BOM MPOrHo3 * Ab6contoTHas LieHoBas BnacTb B B2B ®  Puck paspyLleHnss MOHOMO/NN: BO3MOXHOE
(guidance) no Beipyuke A0 $2.53 mpa n EPS MO3BOJISET HAPALLMBATL BbIPYUKYy npUHyanTENLHOE BHepeHne VantageScore
20 $42.43. HanpassieHns (+49% r/r) aaxe Ha CO CTOPOHbI rOCYAapCTBEHHbIX areHTCTB
B uioHe 2026 roga COBET AVPEKTOPOB CTarHpyoLem NnoTe4yHoM pbiHKe. (GSES) Ha MNoTeYHOM pbiHKe.
0£06pnN HOBYIO MacLUTabHYHO NporpaMmy *  YckopseTca nepexoj Ha SaaS-mogens: ARR *  OTTOK KNMeHToB (churn) npu
BbIKyna akumii Ha $2.0 mapa,. nnaTpopMbl BLIPOC Ha 62% r/r Ao $413 MAH C NPUHYANTENBHOM MUrPaLIN C yCTapeBLUNX
- 0,
¢ AHOHCMPOBaHO CTpaTerMueckoe Bblp,a}OLLI,VIMOCH riokasartesiemM yaepXxaHus rnporpamMmmHbIx nNpoaykTos (-17% ARR) Ha
napTHEPCTBO ¢ Accenture Ans ANCTpUBYLIMA (NRR) & 148%. bonee poporyto Saas-nnathopmy.
nnatGopmbl 1 3anyLLeH KOMMepYecKuii ®  ArpeccuBHbI BO3BpAT Kanutasna vepes ®  3aTAXHOV Nepuoj BbICOKMX NPOLEHTHbIX
penus UltraFICO. buybacks (BbikynneHo akunii Ha $1.96 mnpa, ctasok (higher for longer) npogomknt
3a OAVIH KBapTan) rapaHTupyet CUCTEMHO /aBUTb Ha 06bEMbI BbIaun HOBbIX
[ONIrOCPOYHBIV pocT EPS. VNOTEYHbIX KPEANTOB.

§ ToH MeHefXMeHTa:  YBepeHHbIi  ~/ TpaekTopua: Q3'26: yBepeHHbIi

MHEHUE AHATUTUKA

FICO pemoHCTpupyeT 3TanoHHbIN «Quality Growth», n3snekas cBepxnpmbbiivi 13 CBOE AOMUHMPYHOLLE MO3ULMN Ha PbIHKE KPeaUTHOro
CKOpWHra. HecmMoTpsa Ha cTarHaumito 06beMOB UMNOTeKN, Joxoabl B2B B3neTenn Ha 49% r/r NCKNOUMNTENbHO 3a cYeT 6eCKOMMPOMMUCCHOro
NOBbILIEHNS LieH, YTO pacluMpuao onepaumoHHY non-GAAP mapXy A0 HeBeposATHbIX 62%. TpaHcpopmaums coPTBEPHOro cermeHTa
ycneLHo npoigeHa: HoBas SaaS-nnatpopma (ARR +62%) okoHUYaTeNbHO BbITECHSET legacy-peLueHns. KoMnaHns Bo3BpaLlaeT KoloccanbHble
06beMbl HaIMYHOCTY akLoHepam (nouTtn $2 MApZ BbIKYNOB 3a KBapTas), OAHaKO pacTyLyme perynsaTopHble PUCKX NoTepyu MOHOMONUK CO
CTOPOHbI GSES NPM3bIBAOT K OCTOPOXKHOCTY NPW TEKYLLMX MYLTUNIIKATOPaX.
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FICO FrairIsaac Corporation

Technology - Software - Application - NYSE - United States - Bozeman, Montana, United States - 3 811 coTp.

O KOMMNMAHN

$606.71 - 2026-09-29 - Q3 FY2026

Fair Isaac Corporation (FICO) — pa3paboTurk aHannTn4eckoro NporpaMMHoOro obecneyeHuns 1 anropuTMoB AN NPUHATUSA peLleHniA 1 ynpaBneHns
prckamu. OCHOBHYIO BbIpPy4KY KOMMaHWs Mo/ly4aeT OT JIMLLEH3MPOBaHWSA anropuTMOB OLeHKMN KpeauTocnocobHocTn (FICO Score), a Takxe oT

npeaocTaBaeHns 061auHbIX (SaasS) U NoKaNbHbIX MPOrpaMMHbIX PeLLeHWNii Ans aBToMaTu3aLmm 613Hec-NpoLLeccoB, 60pb6bI C MOLLEHHNYECTBOM U
ynpaB/ieHNs B3anMoJelicTBreM € KaneHTamu. busHec FICO pasgeneH Ha Ba OCHOBHbIX cermeHTa: Scores 1 Software, o6cnyxmnBatoLLmx
npenmyLLecTBEHHO GUHAHCOBbIE MHCTUTYThI, 6aHKM 1 CTPaxoBble KOMMaHUN.

KAMUTANTN3ALNA ENTERPRISE VALUE CHAYANTIATOOA P/E MPOTHO3HbBINA BOJIATU/IbHOCTb 304
$13.10 mnppg $23.51 mnppg -62.6% 11.5x 110.5%
22 MAH akunia uncTblli gonr $10.41 mapa c $1,643.27 trailing 17.6x beta 1.32
AVANA3OH 52 HEAENWN
[ ]
$595.19 ceiivac $606.71 - 1% gunanasoHa $1,998.01
LLEHA 3AKPbITUA 3A 12 MECALEB, USD
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TyHkmup — dama paz6opa 2026-09-29. VicmoyHuk: Yahoo Finance, dHegHble 3aKpeImus.
MPO®UNNb BUSHECA
YEM 3APABATbIBAET OCHOBHbIE KOHKYPEHTbI FTEOTPA® WA BbIPYYKW - FY2025
®  FICO Score Experian TransUnion Equifax i;ze%'(a; v lOxHas G  87%
®  FICO Platform c P 5 .
isi VantageScore  Pegasystems = SAS BpOna, bAXHUA
*  FICO Decision Modeler 9 CER} BocTok 1 Abpuika o 8%
*  FICO Blaze Advisor Nice Actimize AsnaTtcko-
*  myFICO.com TuxookeaHckuit [ 5%
pervioH

KNMMNEHTCKAA KOHUEHTPALWMA

Aonu okpyaneHel, cymma mMoxem omaudamecs om 100%.

W3enedeHo u3 10-K / 10-Q u Mamepuasoe CO360Ha.

BAJTIOBAAl MAPXA MO KBAPTAJTAM

90%

83.7% 82.3% 83.0%
60%
30%
0%
Q3'25 Q4'25 Q126

@ vaxr

B 2025 $pUHaAHCOBOM rogly Ha cornalleHus ¢ Tpems
KPYyMHeALWMU HaLMOHaNbHbIMU KPeAUTHLIMU 61opo
(Experian, TransUnion 1 Equifax) coBokyrnHo
npuLwnock 51% obLLelt BbIpy4K KOMNaHUK, Npu
3TOM Kax/o0e 13 HUX npuHecno 6onee 10% BbIpyUKU.

BbIPYYKA MO CETMEHTAM - Q3 FY2026

86.8% 87.1%
@ Scores $458.9 MNH 68%
® Software $215.3 MNIH 32%
Bcero $674.2 MNH
McmoYHuUK: cezMeHmMHas CHOCKa om4YyémHocmu. (4\/";/”\7(1 cezameHmMoe ceepeHa ¢ KUH(O/HI()U,’?UG(IHHOW
sbIpyyKoli keapmara; donu okpyaneHsl A0 Yyeabix NPOYEHMOos, NO3MOMY UX CYMMQA MOXcem
omauyamscs om 100%.

Q226 Q326

Keapman 6e3 0aHHbIX 8 UCMOYHUKAX NOKA36I8aemcs NPonyckom, pAd He UHMepPnoAUpyemcs.

VicmoyHuk: om4yémHocme 3mMmumeHma.
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FICO Frair Isaac Corporation ®UHAHCHI U OLEHKA

Technology - Software - Application - NYSE - United States - Bozeman, Montana, United States - 3 811 coTp. 2026-09-29 - Q3 FY2026

PE3YNbTATbI U TAWAEHC

NOKA3ATE/Nb Q3 FY2025 Q3 FY2026 VN3MEHEHME FAAAEHC

Bbipyuka $536.4 MAIH $674.2 MH +26% $2.53 mnppg,

Banosasi Mmapxa 83.7% 87.1% +3.4n.n. —

OnepaunoHHas Mapxa 48.9% 53.8% +4.8 n.n. —

OnepauvoHHas Npunbbb $262.5 MnH $362.6 MNH +38% —

EPS (pa3BOAHEHHbIN) $7.40 $10.45 +41% $42.43

OnepaunoHHble pacxoabl $186.3 MH $224.5 mnH +21% He3HaunTenbHO Bbile YypoBHA Q3

OnepaumoHHbIA NOTOK $286.2 MNH $380.4 MnH +33% —

Net CAPEX $10.0 maH $10.1 maH +1% —
CPABHEHUE C CEKTOPOM OMNEPALVNOHHBIA NOTOK N CAPEX, $ MJTH

METPUKA KOMMNAHUSA  MEAUAHA NMPOB OLLEHKA +276.2 +210.8 +165.4 +214.3 +370.3

P/E (trailing) 17.6x 23.8x nydie

P/E (forward) 11.5x 13.8x nyuwe 380.4

EV/EBITDA 18.6x 11.7x xyxKe 2862

2237 2234

ROA 40.0% 6.2% | (hyole ‘=

Net Margin 34.1% 15.1% nyuwe 10.0 12.8 87 9.0 1041

Operating Margin 53.8% 19.7% nyuwe Q325 Q425 Q1'26 Q226 Q326

® ocr Net CAPEX @ FCF>0 @ FCF <0 (noanuce ceepxy)
Revenue Growth (YoY) 25.7% 10.6% nyywe

CTOMMOCTb KAMTANA N OTAAYA HA KANUTAN

WACC COST OF EQUITY

9.1% 11.8%

KomnoHeHTbI: Rf 5.26% (10Y UST) - beta 1.32 - ERP 5.0% (US) - Ke 11.85% - Kd 2.55% - cTaBKka Hanora 23% - o113 cobcTBeHHOro kanurtana 70%.

OBELWAHNA MEHEAXKMEHTA: YTO CBbI/1IOCb

Beipyuka — $2.53 mapp, (FY2026)

Yucras npubbinb (GAAP) — $850 mnH (FY2026)

EPS (Non-GAAP) — $42.43 (FY2026)

OnepauuoHHble pacxoabl — HesHauMTeNnbHO Bbile YpoBHA Q3 (Q4 FY2026)
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VALUATION PROFITABILITY BALANCE & DIVIDENDS

Price $606.71 Revenue (TTM) $2.39 mnpp, Debt / Equity N/A
Market Cap $13.10 mnpa Revenue Growth 25.7% 52-Week High $1998.01
P/E (Trailing) 17.6x Gross Margin 85.1% 52-Week Low $595.19
P/E (Forward) 11.5x Operating Margin 53.8% Dividend Yield N/A
P/B -3.2x Net Margin 34.1% Beta 1.32
EV/EBITDA 18.6x ROE N/A
P/S 5.5x ROA 40.0%

Free Cash Flow $774.4 mnH

FICO - Fair Isaac Corporation

Lena akyuu: $606.71 (Ha 2026-09-29)

Cambliii cBexmin GrHaHCOBbI O0TUET: dopma 10-Q (nogaHa 29.07.2026), oTHETHLIN Nepuno 3akaHunBaeTcs 30 vtoHs 2026

r.

Camblli cBeXM TpaHcKpmAT earnings call: FICO Announces Earnings of $10.45 per Share for Third Quarter Fiscal 2026, 29
nonga 2026 r., 3a Q3 FY2026.

I 2. ipaviBepbl pocTa U KauecTBO BbIpyuKu

MokasaTenb 3HaueHue lop Hazsag, N3m. r/r NcTouHnkK
Bbipyuka $674,188 $536,415 25.7%

OnepauuoHHasa map>ka (GAAP) 53.8% 48.9% +490 6.1.

EPS pa3BOAHEHHbIA (OTYETHBIN) $10.45 $7.40 41.2%

EPS pa3BogHEHHbIV (non-GAAP) $12.18 $8.57 42.1%

B Q3 FY2026 (anpenb 2026 - ntoHb 2026) poCT BbIPYYKU KOMMAHWUK cOCTaBua 26% r/r, 4TO MOAHOCTbLIO obecrneyeHo
opraHuyecknm passutieM. OCHOBHbLIM JIOKOMOTUBOM POCTa OCTAéTCA CEerMeHT Scores, Bblpydka KOTOPOro B3jieTesa Ha
41% r/r po $458.9 MnH. [jpaliBepoM 34ecb BbICTyrnaeT HanpasaeHve B2B (+49% r/r), rae KOMMNaHUS yCreLwHo peannsyet
VHULMATMBBI MO MOBLILIEHUIO LieH Ha CKOPVHI A8 UMoTedHbIXx Kpeautos (Mortgage Originations), HecMoTpsa Ha
€naboCTb CamMoro WMNOTEYHOro pbiHKa (06bEMbI BblpocAn AMwb Ha low single-digit). Joxogpl B2C Takxe nokasanu

yBEPEHHbIV pocT Ha 5% r/r 3a CYET POSINTM OT KOCBEHHbIX NMPOZAaX Yepes KpejuTHbIe 6Hopo.

B cermeHTe Software HabntogaeTcs cMNbHasA AMBEPreHLMs, OTpaxaroLlas cTpaTermyeckyro TpaHchopmaL Mo KOMNaHWK.
O6Lias Bblpyyka CermMeHTa Bblpoc/ia CKPOMHO (+2% r/r go $215.3 MAH), ogHako BHYTpWU CermMeHTa Joxogbl OT SaaS
noAckouMnM Ha 21% r/r, B TO BpeMsi Kak on-premises nAvLeH3nn ynanm Ha 16% r/r, a npodeccnmoHanbHble ycnyrm

CHU3UANCL Ha 24% r/T (13-3a 3¢ PeKTa BbICOKOW Hasbl MPOLLIOro roja B CBSA3M € 3aBepLUeHNeM KPYMHOWN CAenkun).

KntoueBbIM JONrOCPOYHBIM MOMYTHLIM BeTPOM (secular tailwind) MeHefXMeHT Ha3biBaeT BHeapeHue Al 1 noTpebHOCTb
$VHAHCOBbLIX MHCTUTYTOB B LIEHTPa/M30BaHHbIX Naatopmax 418 NpuHATMA peweHnid. Annual Recurring Revenue (ARR)

dnarmaHckoro npogykta FICO Platform Bbipoc Ha 62% r/r, socTurHys $413 MaH. BnepBsble B nctopumn koMmnaHum Platform
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ARR npesbicun Non-Platform ARR ($403 MAH, cHuKeHMe Ha 17% r/r n3-3a MUrpaunii 1 BelBoja yCTapeBLUNX NPOAYKTOB 13
skcnnyaTaumm). Metpuka Dollar-Based Net Retention Rate (DBNRR) ans Platform coctaBuna Bbigatowmecs 148%,

noATBepXjast ycnelwwHocTb ctpaterum «land and expand».

I 3. dnHaHcoBas ancuunanHa u Map>XmHanbHOCTb

KoMnaHusa AeMOHCTpUpyeT MOLLHbIA omepaumoHHbIA pblvar (operating leverage). OnepaunoHHas mapxa no GAAP
yBennumnace ¢ 48.9% fo 53.8% r/r, a mapxa no non-GAAP Bbipocna Ha 479 6.n. go 62%. CebecTonmocTb Bblpy4kin (Cost of
revenues) cHusmnace ¢ 16% Ao 13% oOT o6ueil BbIPyYKM, YTO OBYC/NIOBAEHO OMepexXarlwuym pPoCToM
BbICOKOMapXWMHaNbHOrO cermMeHTa Scores. TeM He MeHee, orepaLoOHHbIe PAacXoAbl B a6COOTHOM BbIPaXXeHUN BbIPOCN

Ha 8% KB/KB M3-3a 3aTpaT Ha MapKeTUHT (BKto4vas nposegeHne KoHdepeHuum FICO World).

Free Cash Flow (FCF) 3a kBapTan coctaBua BHywuTenbHble $370.3 MnH (MapXuHanbHocTb FCF noutn 55%), a 3a
nocnegHune 12 mecaues goctur $961 maH (+28% r/r). KanuTtan pacnpegensietcs B MepByto ouvepefdb Ha BbIKYyMN akLui
(Buybacks).

B ntoHe 2026 rosa CoBeT AMPEKTOPOB OA0OPWI HOBYH MporpaMmy Bbikyna Ha $2.0 mapg (15.2% oT kanuTtanmsauum
$13.10 mapg). B npoweawem ksaptane FICO arpeccnmBHO yckopuia BO3BpaT Kanutana, peanvsosas Accelerated Share
Repurchase (ASR) Ha cymmy $1.5 mapa 3a c4é€T Bblnycka HoBoro gonra (Term Loan). COBOKyMHbIi 06bEM Bbikyna 3a
KBapTan coctaBun 6ecnpeuegeHTHble $1.96 mapg. lNMpuopuTteTtoM Ha 6amxallive KBapTaibl 3asiBIEHO CHUXEHMe
J0nroBoi Harpysku (de-leveraging), kotopasi Bo3pocna Ao $5.58 Mnpa (npu cpejHeB3BeLLeHHOM cTaBke 5.64%). KauecTBo
NpUbbLIIN OCTAETCA BbICOKMM: febuTopcKas 3af0/KEHHOCTb W MpoyvmMe akTUBbl PacTyT MeAJieHHee BbIpyYKkW, a

OTNIOXeHHas Bblpyuyka (Deferred revenue) cTabuibHO yBeNMUMBAETCS 3a CUET SaaS-MoOANMCOK.

I 4. OCHOBHOEe M3 oT4yeTa

Mo3unTmBHOE:

e PocTt nnatpopmMeHHOro 6usHeca goctur ucropmyeckoro py6exxa: ARR FICO Platform B3neten Ha 62% r/r go
$413 MNH, BnepBble 060rHaB ycTapesLune He-nnaTdpopmeHHble pewieHus. Lintara: «For the first time, Platform
ARR dollars exceed non-platform ARR dollars, marking an important milestone that reflects the successful execution

of our long-term strategy and the returns we are realizing from our strategic investments.»

e 3HauuTeNbHOE NOBbILIEHNE FOf40BOro NporHosa (guidance) Ha poHe BbICOKO Map>XUHaIbHOCTU U
CTabnIbHOCTY NMOTEYHOIO pPbIHKA, BONMpeku onaceHmaMm. LintaTa: «I'm quite pleased to report that today we're
raising our full year guidance as we enter the fourth quarter. [...] Revenue guidance is now $2.53 billion, an increase

of 20% versus prior year. GAAP net income guidance is now $850 million»

HeratmBHoe:

* YcTapesLuive nporpamMmMHbie npoaykKThl (non-platform) npogonkatoT 6bicTpo cokpawiatbes (-17% ARR, -25%
BbIpPy4YKW), UTO CAEpPXKMBaeT ob6Lyme TeMrbl pocTa cermeHTa Software. Liutata: «In our non-platform business,

ARR declined year-over-year, driven mostly by migrations and, to a lesser extent, end-of-life products.»

e BHepgpeHme HOBOI Mogenu LleHoob6pasoBaHus Direct License Program (DLP) 3agep>kuBaeTcsi U3-3a 0OXKMAaHUS
cepTudmKaLuum oT rocyaapcTBeHHbIx areHTcTB (GSEs). Liutarta: «We thought it'd be live months ago, but it's not
yet live because it's waiting on a certification from one of the GSEs. I can't speak to usage of the performance model

because it's not available yet.»
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I 5. [porHo3 meHeA)KMeHTa

Forward Guidance n KavyectBeHHble OpueHTUpBI

MeHeKMeHT CyLLIeCTBEHHO MOBbICKMA rogoBoi nporHo3 (Full Year FY2026) no Bcem kntoueBbIM MeTpukam. Oxugaercs
POCT BbIpyuYku Ha 20% r/r (paHee oxunganocb ~16%), a non-GAAP EPS nosbilweH ¢ $40.45 10 $42.43. OCHOBHbIM GaKTOpPOM
nepecMoTpa cTana YCTOMYMBOCTb WMOTEYHOrO pbiHKa W 6osee BbICOKME, YeM OXMAanocb, O06bLEMbI reHepauun
CKOpUHroB. 3agepxka 3anycka Direct License Program Takxe cbirpana ponb, CABUHYB MPU3HaHMWE YacTU OTI0XKEHHOW
BbIPYUKM Ha Oyaylive nepuogbl, 4YTO MOAAEpXano Tekylime rmokasatenn. PyKOBOACTBO MPOrHO3MpPYeT, 4TO
onepaumoHHble pacxogbl B Q4 byayT He3HaunTeNbHO Bbille, YeM B Q3, 13-3a MapKeTUHIOBbIX 3aTpaTt Ha NMapTHEPCTBO C

Accenture 1 pa3oBbIX PAaCXOL0B Ha PeCTPYKTYpr3aLmio.

n POrHo3bl MeHe>KMEHTa

®dakT (nocnegHni MporHos

MeTpuKa Fopun3oHT NcTouHUK
nepviop) MeHeDKMeHTa

$2,530M (noBbILLEH C

Bbipyuka $1,990.8M (FY2025) FY2026
$2,450M)
$850M (MoBbiLLEeH C
Yucrtasa npubbinb (GAAP) $651.9M (FY2025) FY2026
$825M)
Yunctasa npubbinb (Non- $979M (noBbILLEH C
$749.0M (9M 2026) FY2026
GAAP) $946M)
$36.86 (NOBbILLEH C
EPS (GAAP) $26.54 (FY2025) FY2026
$35.60)
$42.43 (NoBbILLEH C
EPS (Non-GAAP) $31.91 (9M 2026) FY2026
$40.45)

3¢ PeKTUBHaAA Hanorosas
24.6% (Q3) ~24% FY2026
cTaBKa

I 6. AHanus Earnings Call u ToH MeHeg>XmeHTa

KnroueBble Tembl Prepared Remarks

*  Wctopuueckune prHaHCcoBbIE pe3ynbTaTbl U POCT MapP>XXNHaNbHOCTU. OrpoOMHbIN POCT BbIPYUKM Scores u
peKopAHbIA CBOBOAHbIN AeHEeXHbI NOTOK MO3BOANAN MEHeXXMEHTY MOBbICUTb FOA0BON NPOrHO3 1 NPOBeCcTU
arpeccuBHbIV BbiKyn akuuii. LnTaTa: «With another strong quarter, we are increasing our fiscal 2026 guidance. [...]
Over the last four quarters, we delivered $961 million in free cash flow, an increase of 28% over the prior four-quarter
period.»

e Ycnexu FICO Score 10T n oTBeT Ha UHNLMATUBBI PerynsiTopos. MeHeKMeHT akLueHTUPpYyeT BHUMaHMe Ha
HesasucnmoM oT4éte Milliman, nogreepxgatoLieM npesocxoactso 10T Hajg KOHKypeHToM (VantageScore 4.0), 1 Tom,
4YTO Ha Mporpammy Tenepb NPUXOANTCA 0Koo 55% obbema Ton-50 nnoTeyHbix kKpeanTopos. Lintarta: «Milliman
found that FICO Score 10T delivers more than a 10% predictive advantage for first-time homebuyers and more than

an 8% predictive advantage over Vantage four for the most recent origination years»

e JAomuHupoBaHue FICO Platform. MNMnatdpopmeHHbI B3HeC BrnepBble 060LIEN ycTapeBLUMe peLleHus (legacy) B

cTpykType ARR, cTaB pyHAAMEHTOM A1 BHeApeHUs Al y KMeHTOB 6e3 HapyLLeHNs peryasaTopHbix HopMm. Lintata:
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«Platform ARR grew 62% versus the prior year to $413 million and represented 51% of our total Q3 2026 ARR[...] For

the first time, Platform ARR dollars exceed non-platform ARR dollars»

e 3anyck UltraFICO n napTHépcTBa. O6bsiB/IEH CTapT KOMMepyeckol akcnayaTaumm UltraFICO coBmecTHo c Plaid
(poctyn k cash-flow gaHHbIM), a Takke NAPTHEPCTBO € Accenture 418 MacLUTabMpoBaHUS NNaTGOPMEHHbIX MPOAAX.
LUuTaTa: «First, in July, we expanded our collaboration with Accenture by pairing the FICO Platform with Accenture's

experience in risk, AL, and industry operations.»

Deep Dive B nocnegHwuia Earnings Call

Bbipyuka n cermeHTbl: CermeHT Scores npubasun 41% r/r (B2B +49%, B2C +5%), Software Bbipoc Ha 2% r/r. ARR
Mnatdopmbl Bbipoc Ha 62%. LinTaTta: «Scores segment revenues for the quarter were $459 million, up 41% from the prior

year. [...] Platform ARR grew 62% versus the prior year to $413 million»

Map>xuHanbHocTb: Mapxa Non-GAAP pacwimpunack Ha 479 6.n., gocturHys 62%. Liutata: «Our non-GAAP operating
margin [...] was 62% for the quarter, compared with 57% in the same quarter last year. We delivered year-over-year non-

GAAP operating margin expansion of 479 basis points.»

Headcount / Restructuring: B Q4 oxwnjgaercs pocT OMepauyoHHbIX PacxofoB M3-3a eAMHOBPEMEHHbIX TpaT Ha
pecTpykTypm3aLmio 1 MapkeTuHr. Lintata: «Our updated guidance includes fourth quarter operating expenses that are
modestly higher than in our third quarter due to incremental front-end loaded marketing expenses [...] As well as some

anticipated one-time restructuring charges.»

M&A n CAPEX: MeHegxmeHT noguyepkHyn, 4to ux R&D chokycmposBaH Ha WHTeNNeKTyalbHOM CO6CTBEHHOCTW, a
MaclTabupoBaHve B obnake TpebyeT MUHMMAaNbHbLIX KanuTaabHbIX 3aTpaT. UuTaTa: «This requires limited CapEx as we

leverage cloud providers for scalability.»

MpoAyKTOBbIV poagman: AHOHCMPOBaH 3amnyck HOBOMO MOKONAEHWs N1aTopMbl, BKAOUAIOLLEN peLleHnst Anst 60pbobl ¢
mMoLueHHuyecTBoMm. LintaTa: «Second, later this calendar year, we anticipate the general availability of our next-generation

FICO Platform, which includes our enterprise fraud solution.»

Mpoune kntouesblie MmeTpuku: DBNRR gns Mnatpopmel coctasun 148%, a obLmnini 06bEM Bbikyna akLMii 3a KBapTan —
pekopgHble $1.96 mnpa. UntaTa: «Platform NRR was 148%, while our non-platform NRR was 82%. [...] In Q3, we

repurchased 1.705 million shares for a total cost of $1.96 billion.»

CpaBHEHVIe C Té3ncamMm npowsioro KkBaprtana

Ledger oTCyTCTBYeT — CpaBHEHME MOCTPOEHO Mepe-M3B/eYeHeM U3 NMpeablayLiero TpaHckpunTa (fallback).

YT1o npomsowno (pakT nam Hosas

AaHo (Korpa v oTKyAa) OueHka
raiigeHc)
Bbipyuka: $2.45 mnpp, MporHos noeblleH 4o $2.53 mapa [aligeHc
(ropusoHT: FY2026) noBbILEH
Non-GAAP Net Income: $946 MporHos nosbliweH A0 $979 MAH [aligeHc
MAH (ropu3oHT: FY2026) NnoBbILLEH
Non-GAAP EPS: $40.45 MporHos nosblleH Jo $42.43 FapeHc
(ropu3oHT: FY2026) noBbILLeH

ACV Bookings: Bo BTOpom .

B Q3 ACV Bookings coctaBunu $29 maH
nonyroaun oXKnaarTcs =
(Bbiwe $28 MsiH B Q2), TpeH, _ HaTpeke
BblLle, YeMm B NEpBOM

CoXpaHsieTcs
(ropn3oHT: H2 2026)
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YT1o npomsowno (pakT nam Hosas

[aHo (Korpa v oTKyAa) .
raviaeHc)

OnepayMoHHbIe pacxoabl:
Onep. pacxoabl Bblpociv € $289 MiH B

MepeHHbIVi pOCT CO BTOPOro
ymep P P Q2 po $312 MnH B Q3 -
nonyroaus (ropysoHT: H2 BbinosHeHo
2026)

BepAuKT fOCTOBEPHOCTU MeHemKMeHTa: MeHegxMeHT FICO oTnnyaeTcs KpaiiHe BbICOKOM KOHCEPBATMBHOCTBIO MpW
NMoCcTaHOBKe MepBOHaYaNbHbIX Leei, cucteMaTmyeckm 3aHmxas oxuaaHus (sandbagging), 4Tto no3BonseT UM
perynsipHo MpeBOCXOAWTL MPOrHO3bl U MOBbIWATL raijieHc B TedeHve roga. Bce kntoueBble GUHAHCOBbIE METPUIKM,
3asiB/ieHHble B MPOLUIOM KBapTaie, 6biAM YCMEewHO MpeBbllleHbl UAWN MepecMoTPeHbl B CTOPOHY 3HAYUTENbHOro

noBblLLeHNA.

ToH n YBepeHHOCTb MeHeg)KMmeHTa

~/ TpaekTopusa ToHa: Q3'26: yBepeHHbIii

KBaHTM¢ULMpPOBaHHbIe 06eLlaHns Vs pacnbiBUaTbie: PyKkoBOACTBO AaéT abCONOTHO TOUHbIE U AeTanN3pPOBaHHbIE
MPOrHO3bl MO BbIPyYKe W MPU6GLIIM, He OCTaBAss MPOCTPAHCTBA AN ABYCMbICIeHHOCTU. LinTaTta: «GAAP net income

guidance is now $850 million, with GAAP earnings per share of $36.86»

Xepxupyowme KOHCTPYKUUU: OCTOPOXHOCTb MPOSIBASETCA WCKIHOUNTENbHO MPU 0B6CYXAEHUN MaKPO3KOHOMUKM,
06BEMOB MMOTEYHOrO PbliHKA 1 CPOKOB BHeApeHWs nporpaMmel DLP n3-3a 3aBucrumocTtn ot perynatopos. Uutata: «While

the macro environment remains fluid, our strategy, innovation, and execution remain disciplined and consistent.»

CpaBHeHuMe ¢ NpeAblAyLMM 3BOHKOM: TOH CTan eLlé 6osee yBepeHHbIM 1 TpuyMdanbHbIM. ECAn B NpoLLAOM KBapTane
¢dokyc 6bln Ha 3awmte nosvuyuii 10T ” ueHoBOW cTpaTernn, To B Q3 MeHeKMEHT mnpasgHyeT npeBbilleHne
nnaTopmeHHbIM 6msHecom nopora B 50% ARR n ob6bsBnser o6 ycnewHom 3anycke UltraFICO. YBepeHHOCTb

noaKpenafaeTcda CaMblM MacLUTabHbIM B NCTOPUN KOMMaHWW BblKYNOM aKLLI/IIz.

BepAMKT TOHa: YBepeHHbIA. MeHe[KMEHT OnMpaeTcs Ha CuibHble dakTuyeckne pesynbTaTbl, AOMUHUPYOLLLEee
PbIHOYHOE MooXeHNe 1 He3aBucrMble nccnegosaHus (Milliman), passevBatoLme onaceHs NHBECTOPOB OTHOCUTEIBHO

KOHKYpEHLNN.

AvHamuka Q&A: TpyaHble Bonpochl

MoTeps gonu pbiHKa B Nob3y VantageScore: npsMol oTBeT. AHa/IMTUKN HACTONUMBO cnpalumMBany, He TepseT an FICO
AON0 Ha PoHe TOoro, YTo KOHKYpeHT 3asaBnseT 0 20% pbiHke. MeHeKMeHT NpsMo OTBeTW/, YTO NoTeps 40N ABASeTCS
durKymein, BbI3BAHHONM «Urpori» (gaming) KpeanTopoB, 3anpaLlnBatoLLmMx 0b6a CKOpUHra, npu 3Tom 06bEéMbl Nnpoaax FICO
He cTpagatoT. UuTaTa: «To your specific question, are we seeing volume loss? No, we are not, which suggests that they're
pulling both scores.»

LieHoo6pa3oBaHue Ha 2027 roa: yknoH4MBbIM OTBET. Ha BONPOC O cTpaTernm npamcuHra v 31acTUYHOCT Crnpoca Ha
6yaywmnin rog CEO oTkasasncs gaBaTb KOHKPETMKY, COCIaBLUMCL Ha TO, UTO pelleHns ewwé He NpuHATLI. LnTaTta: «All of that

is on the table. We have lots of degrees of freedom in how to respond.»

3apepxka 3anycka Direct License Program (DLP): npsimon otBeT. MeHeAXMeEHT MNpPsiIMO MpuW3Hasa, 4YTo npouecc
3aTAHYNCA JObLUE OXUAAEMOro, HO MepenoXnn oTBeTCTBEHHOCTb Ha GSEs. LintaTa: «We thought it'd be live months ago,

but it's not yet live because it's waiting on a certification from one of the GSEs.»

Oco60 oTMeTb: Bonpockl, kacaroLmecs KOHKPETHbIX AeTasnel LLeHOBbIX YCTYNOK UKW CKUAOK MO MnoTeyHbiM 6annam (LLPA

grid), NoCTOAHHO NepeajpecoBblBaANCb Tpengepam MBS, Tak kak FICO He KOHTponMpyeT 3TV acrnekTbl Ha BTOPUYHOM
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PbIHKE.

AoctoBepHocTb Guidance

MeTpuka O6elaHo Cpok dakT OTKJIOHEHMNEe
PocT onep. "trend modestly Q3 Onep. pacxoApbl BbIPOCAN Ha 8% KB/KB

B pamKax
pacxopnoB upward" 2026

BepAuKT pocToBepHOCTM gduidance: MeHe[KMeHT CK/IOHEeH K CUCTEMATUYECKOMY 3aHWXKEHVIO  OXWUAAHWIA
(sandbagging), oco6eHHO B OTHOLUEHUN O6BEMOB MMOTEUYHOTO PbIHKA, UTO MO3BO/SET MM KOMGOPTHO MPEBOCXOANUTL
COB6CTBEHHbIE OPUEHTUPDI. [IPOrHO3bI BbIMOMHAIOTCS C BbICOKOV TOYHOCTHLIO, a Nt06ble OTK/IOHEHWS BCerga Hamnpas/eHbl B

NO3NTUBHYH ANA NMHBECTOPOB CTOPOHY.

CtpaTternyeckmnin KoHtekct: KoHKypeHTbl, MapTHEpbI, UHMUMaTMBbLI

e KoHKypeHTbI: VantageScore (COBMeCTHOe npeanpusTre TPEX KpeAUTHbIX 61opo) ABAETCS r1aBHOW TEMOWA
ob6cyxaeHus. FICO xéctko no3mymoHmpyeT cBo NpogykT 10T kak MaTeMaTUYecky NPeBOCXOASLLMIA KOHKYPeHTa Ha
8-10% no npegckasaTenbHON cuie. YTBEPXAAeTCs, UTO pocT Aoam VantageScore nanto30peH 1 Bbi3BaH TO/IbKO

«game the system» CO CTOPOHbI KPeAnTOpPOB.

e CrpaTernyeckme napTHépcTBa: BaxHeliwni aHoOHC — napTHEPCTBO ¢ Accenture ans anctpubyumm FICO Platform.
OTO peLuaeT NCTOPUYECKYHO CN1abocTb KOMNaHuu («6oratel Ha IP, HO 6eHbl Ha ANCTPMBYLMIO»). TakxKe 3anyLLeH

UltraFICO B napTHépcTBe ¢ Plaid n BHeapeHa nHterpauusa 10T B nnatdopmel Optimal Blue n LoanPass.

* Hosble npoaykTbl: Penns UltraFICO (pokyc Ha subprime pbIHOK ¢ ncnonb3osaHmnem cash-flow gaHHbIx). Bo BTopom
nonyroAnn KaneHAapHOro roja oXuaaeTcs 3anyck cnegyroulero nokoneHus FICO Platform ¢ pyHKUMOHanoM

Enterprise Fraud.

Mpu3HaHHble Pucku co CnoB MeHep)KMeHTa

MakpoakoHomumyeckue pucku: Lintata: «Elevated interest rates and ongoing affordability challenges continue to weigh

on the mortgage market, keeping loan originations below historical norms.»

KoHKypeHTHbIe puckm: LintaTa: «It is a reality that Vantage is selling scores or sending them along with FICO Scores, I

should say. Gaming is a reality, and we're going to have gaming.»

OnepaumnoHHbie pucku: Uutata: «In our non-platform business, ARR declined year-over-year, driven mostly by

migrations and, to a lesser extent, end-of-life products.»

PerynaTopHble 1 reononutnyeckme pucku: Lintata: «Obviously the FHFA and the GSEs are going to have to decide

when they approve 10T. It's approved, but when they accept it, right? That's on them and that's their schedule.»

I 7. BepAKT N0 UHBECTULIMOHHOMY Te3ucy

Cratyc Te3suca: MNMoaTBep)XAaéH. MoHonosbHas Bnacte FICO B B2B-cermMeHTe Mo3BO/SAET KOMMAHUW arpeccmBHO
MoBbIWAaTb LEeHbl Ha CBOW CKOPWHIOBble MPOAYKTbl, obecrneynMBass OrPOMHbIV MPUTOK HaJMYHOCTM Jaxe Ha
CTarHMpyoLLLeM UMNOTEYHOM pbiHKe. OAHOBPEMEHHO, MPOrpaMMHbI cermeHT (Software) ycnewHo npoxoguT ¢asy
TpaHchopmaunmn: BbICOKOMapPXMHaNbHbIA nnatdopmeHHbli SaaS (Platform ARR +62%) okoH4YaTenbHO mMepeBecus
ycTapeBLUMe on-premises pelleHus. MeHeIKMeHT bnecTslle KOHBEPTUPYeT 3TOT AeHeXHbI MOoToK B pocT EPS 4yepes
MacLTabHble MporpamMMbl Bbikyna akuuii (buybacks). Yrposa co ctopoHbl VantageScore noka matepuvanmsyeTcs b B

BUAe AybanpyoLmx 3anpocos (gaming), 4To He 6LET no goxoaam FICO.
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YTO MOHUTOPUTH B CIeyIOLLEM KBapTae:

Tesnc nomaeTcs, ecnm Temnbl pocta Platform ARR < 45% r/r.
Te31C IOMAeTCs, ecn 06LLas BbIpyYka cerMeHTa Scores nokaxeT CHUXeHue T/T.

Te3uc fiomaetcs, ecnt Non-GAAP onepaumoHHas Mapxa onyctutes < 55%.

MpoBepKa TPUITepPOB NMPOLLJIOro oTYéTA

Pa36opa 3a npejblAyLLnii KBapTaa y Hac HeT, MO3TOMY NPOBEpKa TPUITEPOB B 3TOM OTUETE He AeNaeTcs.

I 8. Pucku u "MeaBe>kuii keiic" (Bear Case)

1. PerynsatopHoe npuHy>xaeHue Kk VantageScore (GSE Shift): FnaBHbIn xBocTOBOV purck. Ecnm FHFA 1 GSE (Fannie

Mae / Freddie Mac) He TONbKO pa3peLuaT, HO U HaYHYT CTPYKTYPHO MOOLLPSATb KPeANTOPOB NCMOIb30BaTh
VantageScore 13-3a MaHZaToOB Ha NoBblLleHMe "MHKI3UBHOCTL", FICO MoxeT 6e3B03BpaTHO NoTepsATb YacTb 70%-
Ho Mapxwu B B2B nnoteke. TekyLas "urpa" c ABOMHbIMM 3arnpocamu (gaming) MOXeT 3BOJIIOLMOHNPOBATL B MOJIHbIN

oTKa3 oT FICO y UyBCTBUTENbHbIX K LieHe KpeAnTOpPOB.

. KaHHu6anusaumns coptBepHoro 6usHeca (Software Migration Churn): YckopeHHbI BbIBOZ 13 3KCMNyaTaLmm

(End-of-Life) ycTapeBLUX NpOrpaMMHbIX MPOAYKTOB MOXeT CMPOBOLIMPOBAaTh MOBbILLIEHHbI OTTOK KAMEHTOB (churn).
Ecnu knneHTbl OTKaXyTcs MUTrPMpoBaThb Ha 6oniee goporyto FICO Platform v yiigyT K KOHKypeHTam, nageHme Non-

Platform ARR He 6yaeT KOMMNeHCMPOBaHO POCTOM Saas, uTo yaapuT no 30% BbIpyYKyn KOMAAHWUN.

. 06Ban unote4yHoro pbiHka (Macro Crunch): HecmoTps Ha ueHoByto cuny, FICO 3aBrcMa OT 06 bEMOB TpaH3aKLNIA.

3aTsixHol cueHapuii "higher for longer" (BblicOKMe CTaBKM HaZOoro), CONPSXKEHHBIN C peLieccreid, MONHOCTbIO

YHUYTOXNT CNPOC Ha HOBbIE NMMOTEKN U pe(bI/IHaHCI/IpOBaHI/Ie, cBejda Ha HeT 3¢¢EKT OT HeAaBHUX NMOBbILLEHWNIA LiEH.

I 9. PbIHOYHbI/A CEBHTUMEHT

FICO — LLeHa u HOBOCTHOM CEHTUMeHT (3 mecsaua)
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CpeaHUI ceHTUMeHT 3a 3 mec: +0.06 (Neutral) - 296 HoBocTel
Mo3uTUBHbIE COGbLITUSA:

o Business Wire: FICO Announces Earnings of $10.45 per Share for Third Quarter Fiscal 2026 - score: +0.85

o TradingView: FICO reports Q3 FY2026 EPS $10.45, revenue $674.2M; raises fiscal 2026 guidance - score:
+0.83
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https://www.businesswire.com/news/home/20260729336793/en/FICO-Announces-Earnings-of-%2410.45-per-Share-for-Third-Quarter-Fiscal-2026
https://www.tradingview.com/news/tradingview:6a17d316dc177:0-fico-reports-q3-fy2026-eps-10-45-revenue-674-2m-raises-fiscal-2026-guidance/

o TradingView: Fair Isaac Q3 Earnings Call Highlights - score: +0.83

HeraTuBHbIe co6bITUSA:

o TradingKey: Fair Isaac Corp Stock (FICO) Moved Down by 25.97% on Sep 29: Facts Behind the Mo... - score:
-0.94

o Yahoo Finance: Fair Isaac stock plunges 20% after Fannie and Freddie open door to FICO credit s... - score:
-0.93

° Pluang: Fair Isaac shares drop 26% as VantageScore gains equal mortgage pricing with FIC... - score: -0.85

I 10. Mo3vnumnoHnpoBaHue B cekTope (Sector Context)

MNosuymoHmposaHue B cekTope (Technology — Software - Application)

MeTpuka FICO CekTop (MegnaHa) Mo3nynsa

P/E (trailing) 17.6x 23.8x v [fewesne

P/E (forward) 11.5x 13.8x v [fewesne

P/B N/A 3.7x —

EV/EBITDA 18.6x 11.7x — flopoxxe

ROE N/A 14.3% —

ROA 40.0% 6.2% v BblLLe HOpPMBbI
Net Margin 34.1% 15.1% v BblLe HOpMBI
Operating Margin 53.8% 19.7% v BblLle HOpMBI
Revenue Growth (YoY) 25.7% 10.6% v BblLLe HOpMbI
Debt/Equity N/A 113% —

Mupei: SPGI, TRU, EFX - 4aHHsle: Yahoo Finance

I 11. PacyeT CTOMMOCTU akKLnn

FICO — P/E Valuation (12 mecaues)

— PJE (trailing)
—-- Average 33.6X

T T T T T T
Apr 2026 May 2026 Jun 2026 ul 2026 Aug 2026 Sep 2026 Oct 2026

CekTop komnaHuu: Technology / Software - Application
AviBnaeHabl:

KomMmnaHws He BbiniavnBaeT guBugeHabl (0TMeHeHbl ¢ Mas 2017 roga).
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https://es.tradingview.com/news/marketbeat:b96f08386094b:0-fair-isaac-q3-earnings-call-highlights/
https://www.tradingkey.com/news/market-movers/262192433-market-movers-fico-20260929
https://finance.yahoo.com/markets/stocks/article/fair-isaac-stock-plunges-20-after-fannie-and-freddie-open-door-to-fico-credit-score-rival-142841650.html
https://pluang.com/en/news-feed/fair-isaac-turun-26-persen-vantagescore-samakan-harga-mortgage

OcHoBoOVi BO3BpaTa KanuTasa akLMoHepaMm SB/IAeTCS arpeccMBHasa nporpaMmMa Bbikyna akuuii. B ntoHe 2026 roga 6bina
yTBeEpPXZeHa HoBasi nporpamma Ha $2.0 mapg = 15.2% ot Market Cap $13.10 mnpa. B TpeTbeM KBapTane KOMMaHUs Takxke

peanun3oBana TpaHw ASR Ha $1.5 mapa. AmBnaeHs yctonums (Yepes buyback).

BxogHble AaHHble Ans pacyéToB: Base Case cTpouTcst Ha oduMLManbHOM NPOrHo3e MeHeaKMeHTa Ha FY2026 (Bbipyuka

$2.53 MApa, CUNbHBIV CBOGOAHBIN AeHexXHbI NoTok $961 maH TTM, WACC 9.1%).
MeTop 1: DCF (Discounted Cash Flow)

OyeHka npumeHumocmu: DCF nonHocTbio npumMeHuM. FICO — 3penas copTBepHas KOMMNaHWUS C KpaHe npejckasyeMbIMu,

YCTOMUMBBLIMU U BbICOKMMUW MOTOKaMM CBO6OAHbIX AeHeXHbIx cpeacts (FCF mapxa npesbiwaeT 50%).
e Bull FCF (5 neT): [$1114M, $1292M, $1499M, $1739M, $2017M]; WACC=9.1%; TGR=2.5%
e Base FCF (5 neT): [$1076M, $1205M, $1350M, $1512M, $1693M]; WACC=9.1%; TGR=2.0%

e Bear FCF (5 neT): [$1018M, $1079M, $1144M, $1212M, $1285M]; WACC=10.1%; TGR=1.5%

CueHapuii LleneBas LeHa MpunpocT LEeHbl AviBnaeHabl/rop NMonHasa AOXOAHOCTb
® Bbiunii (Bull Case) $912.19 +50.3% $0.00 (0.0%) +50.3%
{1 Ba3oBbliA (Base Case) $686.54 +13.2% $0.00 (0.0%) +13.2%
& Mepgexwuii (Bear Case) $366.28 -39.6% $0.00 (0.0%) -39.6%

FICO — DCF + luHamMuKka ueHsl (12 mecaues) $607

2000 4 — UeHa

——- Bull $912
1800 { --- Base $687
——- Bear $366

T T T
Nov 2025 Jan 2026 Mar 2026

MeTop 2: EV/FCF

YposeHb B: OcHOBHas Mojenb AN 3penbix COPTBEPHBLIX KOMMaHWRA, reHepupyowmnx BelCOKMiA Kaw. Metpuka — FCF
(CBOGOAHBIVI  feHeXHbI MNOTOK B MwuaanoHax USD). MynbTUnAMKaTopbl OTPaXaroT BbICOKYHD MOHOMOAbHYHO

MapXWHaNbHOCTb 6M3HeCa N NCTOPUYeCcKne PbIHOUHbIE OLEHKM KavecTBa npubbian FICO.
e Bull: FCF=$1150M, mynbTrnamnkatop=40x
e Base: FCF=$1050M, mynbtnnankatop=35x

e Bear: FCF=$900M, mynbTnnankatop=25x

CueHapuii LleneBas LyeHa MpupocT LeHbl AveunaeHabl/rop, NMonHasa fOX0A4HOCTb
8 Bbiunii (Bull Case) $1,790.53 +195.1% $0.00 (0.0%) +195.1%

It Ba3oBbIii (Base Case) $1,383.10 +128.0% $0.00 (0.0%) +128.0%

& Megeexwnii (Bear Case) $755.43 +24.5% $0.00 (0.0%) +24.5%

© 2026 www.smart-invest.top - Vitaliy Kravchenko - O6pa3oBatenibHblii MaTepuasn, He SBNSIeTCA MHBECTULIMOHHON pekomeHaauuei



FICO — MeTopg 2 « luHaMuka ueHsl (12 mecaues) $607

2000 { — Uena
==- Bull $1791

1800 4 Tmm BASE L38O o e
—=- Bear $755

J

Nov 2025 Jan 2026 Mar 2026 May 2026 i1 2026 Sep 2026

MeTog LieneBas ueHa O>XnpaaembliA NpUpocT
DCF (MeToa 1) — _cnpaBo4YHO, He BXOAUT B OLLEHKY _ $686.54 +13.2%
MynbTunnukaTtop (MeTog 2) — OCHOBHOIA MeToz, $1,383.10 +128.0%

1\ CpedHee He paccHumaHo — MemoOsl Heconocmasumsl (6a3a Memodoe pacxooumcs x2.0). Yimozosas oyeHKa

onupaemcs Ha 0CHOBHOU Memoo; 8MopPoli NOKA3AH CNPABOYHO U 8 HEE He 8X00UM.
Bx0d mocma EV-equity: akyuli 22,703,000 (ucmoYHUK: sec); Yucmelli 0on2 5.35 mapd USD.
Sanity-npoeepka:

I\ TepmuHan 75% > 65% — oyeHka yyecmeumesnvHa K TGR/WACC

1\ Memooel oyeHku pacxodamcs x2.0 — «CpedHee» He paccYUMaHo, Umo2 N0 0CHOBHOMY Memoody

1\ Medeexculi cyeHapuli 0cHOBHO020 Memoda 8ellie mekywel yeHs! (+25%) — e npednoceliKax Hem CyeHapusi NadeHus,

npoeepume mysnemunaukamop u aOI’IyLMEHUﬂ

WTtor no pgoxopHocTu (Base Case): Mojenn ykasbiBatoT Ha TO, UTO TeKyLLAs OLleHKa KOMMaHWW yxKe BK/I4YaeT B cebs
BbICOKVE OXMAAHWNS NO POCTY NNaTPOPMeEHHOro brmsHeca 1 MOHOMONLHOMY LieHOObpa3oBaHMio. Kntouesoin prck oLeHKN

— noTepsi NpalicMHr-nayspa 13-3a peryisTopHOro BMeLlaTe/bCTBa.

I 12. BeiBopg (Verdict)

Fair Isaac Corporation (FICO) — 370 knaccudeckuii npumep "Quality Growth" (Ka4ecTBeHHbI POCT C BbICOKOW
NpU6bbLITBHOCTEI). KoMnaHua obnajaeT yHWKanbHOW MOHOMOJIBHOW BAacTbio B BuAe cTaHgapta FICO Score, uto
No3BO/SIET el reHepupoBaTb GeHOMeHaNbHY OMepaLMoHHY MapXy (>60% no non-GAAP) 1 HanpasBnATb MUAINAPAbI
JONNAapOB Ha arpeccuBHbIV BbIKyn COOCTBEHHbIX akUWii, MeToAn4YHO noBbiwas EPS. MNepexog cermeHTa Software Ha

nnaTdopmeHHyto SaaS-mozenb obecrneuriBaeT HaAEXHbIN AONTOCPOYHbIV opraHuyecknii poct (Platform ARR +62%).

dakTop "3a": AbcontoTHasA LieHoBas BAacTb (pricing power) B B2B-cermeHTe Scores. HecMoTps Ha c1abblii MMOTEYHbIN
PbIHOK, KOMMaHWSA CMOTNa YBEeNNYUTL BbIPyYKY Ha 41% r/r NCKAYMTENBHO 3a CHET MOBLILLEHNUS LieH Ha CKOPUHIK, Npw

3TOM K/INEHTbI HE NMEKT peaan0|7| aNbTepPHAaTUBbI.

dakTop "npoTmB": PacTyllaa perynstopHas yrpo3a Co CTOpoHbl GSEs (BHegpeHume VantageScore kak AOMycTMMOWA
anbTepHaTUBbI) MOTEHLMAIbHO MOXeT paspywmnTb MoHononunto FICO Ha MMoTeYHOM pblHKE, eciv KpeanTopbl HauHYT

MacCCOBO nepexoanTb Ha 6onee AeLléBble aHanorn AN CHYXEHUsS n3gepxek.
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NcToUHUKN

[Report FICO 10K 2025-11-07] — OTUéT SEC - Report_FICO_10K_2025-11-07.pdf
[Report_FICO_10Q_2026-07-29] — OTY&T SEC - Report_FICO_10Q_2026-07-29.pdf
[Report FICO 8K 2026-07-29] — OTU&T SEC - Report_FICO_8K_2026-07-29.pdf
[Earnings_transcript_FICO_2026_q2] — TpaHCKpunT - Earnings_transcript_FICO_2026_q2.txt

[Earnings_transcript FICO 2026 3] — TpPaHCKpUAT - Earnings_transcript_FICO_2026_q3.txt

AvckneiAmep. HacTosLwmii JOKYMEHT HOCUT UCK/TUNTENBEHO MHGOPMALIMOHHBIV XapakTep 1 He ABASETCA UHBECTULMOHHOW pekoMeHAauunein unm
MHBECTULMOHHBIM coBeTOM. MaTepuan npejctasnset coboii BbDKMMKIN U aHaNUTUYeCcKne MHTepripeTaLymn A0KyMeHTOB, NepeyncieHHbIX B pasjere
«MICTOUHMKM», 11 OCHOBaH Ha paKTax, COAepXaLlMXcs B 3TUX JOKYMEHTAX, a TakKe Ha NPeAMnoNoXeHNsX aHanuTriKa. MpoLunble pe3ynbTaTbl He rapaHTUpyoT
6yAyLLet 4OXOAHOCTY. Jlto6ble MHBECTULIMOHHBIE PeLLUEHNS MPUHUMAKOTCS NCKIKOUNTENbHO Ha Balll CO6CTBEHHbIN CTpax 1 puck. ABTOP He HECET
OTBETCTBEHHOCTY 33 BO3MOXHbIE YObITKW, BO3HMKLLINE B pe3yabTaTe UCMo/b30BaHNSA JaHHOro MaTepuana.

© 2026 www.smart-invest.top - Vitaliy Kravchenko - AT Analyst Engine (v.10.22)

patreon.com/kravchenko_invest - t.me/kravchenko_invest

14/14

© 2026 www.smart-invest.top - Vitaliy Kravchenko - O6pa3oBatenibHblii MaTepuasn, He SBNSIeTCA MHBECTULIMOHHON pekomeHaauuei


https://smart-invest.top/
https://nine.short.gy/poleznoe
https://nine.short.gy/tg

