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Disclaimer

It should be noted that Nokia and its business are exposed to
various risks and uncertainties and certain statements herein that
are not historical facts are forward-looking statements. These
forward-looking statements reflect Nokia’s current expectations
and views of future developments and include statements
preceded by “believe”, “expect”, “expectations”, “commit”,
“envisage”, “anticipate”, “foresee”, “see”, “target”, “estimate”,
"designed”, “aim”, “forecast”, “plan”, “intend”, “influence”,
“assumption”, “focus”, “continue”, “project”, “should", “is to”,
"will", "likely", "may", "could", "would" or similar expressions. These
statements are based on management's best assumptions and
beliefs in the light of the information currently available to it.
Because they involve risks and uncertainties, actual results may
differ materially from the results that we currently expect. Factors,
including risks and uncertainties that could cause such differences
can be both external, such as general, economic and industry
conditions, as well as internal operating factors. We have identified
these in more detail in our annual report on Form 20-F for the year
ended December 31, 2023, under “Operating and Financial Review
and Prospects—Risk Factors", and in our other filings or documents
furnished with the U.S. Securities and Exchange Commission,

including Nokia's financial results reports. Other unknown or
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unpredictable factors or underlying assumptions subsequently
proven to be incorrect could cause actual results to differ
materially from those in the forward-looking statements. We do
not undertake any obligation to publicly update or revise forward-
looking statements, whether as a result of new information, future
events or otherwise, except to the extent legally required.

Nokia presents financial information on reported, comparable and
constant currency basis. Comparable measures presented in this
document exclude intangible asset amortization and other
purchase price fair value adjustments, goodwill impairments,
restructuring related charges and certain other items affecting
comparability. In order to allow full visibility on determining
comparable results, information on items affecting comparability is
presented separately for each of the components of profit or loss.
Constant currency reporting provides additional information on
change in financial measures on a constant currency basis in order
to better reflect the underlying business performance. Therefore,
change in financial measures at constant currency excludes the
impact of changes in exchange rates in comparison to euro, our
reporting currency. As comparable or constant currency financial
measures are not defined in IFRS they may not be directly

comparable with similarly titled measures used by other
companies, including those in the same industry. The primary
rationale for presenting these measures is that the management
uses these measures in assessing the financial performance of
Nokia and believes that these measures provide meaningful
supplemental information on the underlying business performance
of Nokia. These financial measures should not be considered in
isolation from, or as a substitute for, financial information
presented in compliance with IFRS.

Nokia is a registered trademark of Nokia Corporation. Other
product and company names mentioned herein may be trademarks
or trade names of their respective owners.
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Key messages
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Weak start to 2024 as expected: As expected, weak start to 2024 with 19% y-o0-y net sales decline in
constant currency. This impacted profitability in our three networks businesses but was offset by deals signed
in Nokia Technologies meaning our operating margin improved y-o-v.

Improved order intake trends sustained in Network Infrastructure: Good order intake for NI 'in Q1 which
grew year-on-year and book-to-bill above 1 in the quarter. Confident in stronger second half for NI and that
business will return to growth for full year 2024.

On track to deliver EUR 500 million of in-year savings in 2024: We have been executing quickly on our cost
reduction program and continue to target EUR 500 million of in-year savings in 2024.

Nokia Technologies concluded smart-phone renewal cycle: Three important smart-phone licensing deals
signed in Q1 concluding our smart-phone renewal cycle. No major renewals for a number of years. Annual net
sales run-rate in Nokia Technologies now approximately EUR 1.3 billion.

Free cash flow of almost EUR 1 billion in Q1: Solid operating profit combined with some unwind of working
capital build-up seenin 2022-2023.

On track to achieve our unchanged full year outlook for comparable operating profit and free cash flow.
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Q1 Financial
Performance

Marco Wirén
Chief Financial Officer
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Strong cash flow and improving orders despite market weakness
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Q1 24 net sales (EUR)

4. /bn

Q1 24 gross margin

48.0%

+1090bps y-0-y

Q1 24 FCF (EUR)

1.0bn

All net sales changes presented are year-on-year in constant currency and margin is on a comparable basis
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Network Infrastructure

On-going market weakness weighed
on Q1 results

Submarine Networks impacted by
project timing while backlog grew

Order intake trends improved in the
quarter

Confidence in full year growth with
strong second half

2024 planning assumption

Net sales growth Operating
(constant currency) margin
2% to 8% 11.5% to 14.5%
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M Ob||e N etwo rkS Mobile Networks net sales growth y-o-y

20%
Challenging spending environment 10% . .
continued 0% — g — . l
Expect progressive improvement S10%
through 2024 -20%
Strong increase in gross margin due ~30%
to regional and product mix ~40%
. Q122 Q222 Q322 Q422 Q123 Q223 Q323 Q423 Q124
Approximately half of the y-o-y
IncreaS.e In grOSS r_nar_gln due to MN 4Q rolling gross margin MN 4Q rolling operating margin
exceptionally low indirect cost of . o

sales 38% 8% /\/\
36% 6%
2024 planning assumption 4% 4%

: 32% 2%

Net sales growth Opera’qng 20% 0%

(constant currency) margin Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
22 22 22 22 23 23 23 23 24 22 22 22 22 23 23 23 23 24

-15% to -10% 1% to 4%

All net sales changes presented are year-on-year in constant currency I\o ( I
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Cloud and Network
Services

10%
5%

Challenging spending 0%
environment now impacting more

-5%
Now seeing improving order 0%
intake

-15%

Profitability impacted by scale

Recent divestment will have

modest impact in Q2 .

43%
41%

2024 planning assumption 9%

37%

Net sales growth Operating 250,
(constant currency) margin
-2% to +3% 6% to 9%
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Cloud and Network Services net sales growth y-o-y
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Nokia Technologies

Signed three important
smartphone licenses

Annual net sales run-rate for
Nokia Technologies now
approximately EUR 1.3bn

Benefited from over EUR 400
million of catch-up net sales in

Q1

2024 planning assumption

Operating profit
at least EUR 1.4 billion
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€1.4-1.5b
€0.9-1.0bn
Q4 2023 Smartphone Q12024 New growth Mid-term
run-rate agreement run-rate areas expectation

renewals

All net sales changes presented are year-on-year in constant currency I\o < I 5



Regional sales: India and North America weigh heavily on top-line

Year-on-year at constant currency

-20% reported
-19% constant currency

Nokia Technologies +216%

_ 0]
€5.9bn 25% ~37% Europe ex. Tech -13%
- o ~68% 23%
— - 0
—
Americas APAC EMEA
Q12023 Latin North Greater India Rest of Europe Middle East Submarine FXimpact Q12024
America America China APAC & Africa  Networks
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Catch-up net sales and working capital drive strong cash flow

Change in Net Cash (EUR billion)

- More than EUR 400m of

catfch—up sales benefits 106
profit e
-0.2 o [

- Receivables drive net +0.8 ' -0.1 01 I 5.1
working capital inflows ' -0.1
Returned EUR 0.2bn to
shareholders mainly through 4.3
dividend
Free cash flow of almost
EUR 1Tbnin Q1

Q42023 Adjusted  Changeinnet Dividend & Capex Cash Taxes Restructuring Q1 2024
profit working share
capital repurchases

11
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Business
Highlights

Pekka Lundmark
President and Chief Executive Officer
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NI: Fixed Networks - well-positioned for market recovery

Technology leadership: Still >70% of homes without FTTH ex. China
« No. 1 OLT supplier globally: 41% share ex. China* % Wl Homes connected Il Homes passed
i 930, 95%
» Compelling value proposition with 25G PON 100
90

» Additional 25G ONT products launched in Q1 80
Market dynamics: 70
* North America: Stabilizing as inventory positions °0

have improved. BEAD funding progressing well - 50

still expect to benefit H2'24 and into 2025. 40
« Europe: Deployments remain at high level in low 30

penetration markets and mature markets start to 20

upgrade to XGS-PON and 25G-PON 10
. Regt of World: Good momentum in many other O s NAM AT Europe APACw/o  China

regions as well. (WE/EE)  China

Chart shows the % of homes in each region with either the availability of FTTH (homes passed)

*Source: Dell'oro PON Access Concentrator Q4 23 Report or is already connected (home connected)

Source: IDATE World FTTx market, December 2023 ho< I :
13 © 2024 Nokia Public



NI: Optical Networks - bringing scale and efficiency to metro edge

Metro-optimized

coherent optics

« Optimized for metro/access

« 800G pluggable coherent
optics: low power and scale

* 100G pluggable coherent:
performance to the edge
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Edge-optimized
service aggregation

* Increasing scale of service
delivery to the metro edge

* Integrated and optimized small
form factors

Scalable metro-
optimized platform

Small chassis optimized
for metro/edge

Supports outdoor use

Optimized for telco and
enterprise deployments

NOKIA



Mobile Networks: R&D investment delivering leading performance
Nokia AirScale portfolio delivers performance and flexibility for customers

Best network performance...

65 Average 5G NSA download throughput*
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Source: Nokia analysis of crowdsourced data from OpenSignal covering
115 cities in the US and 108 cities in 14 countries in Europe during Jan
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...with widest deployment flexibility...

Hybrid '

network
feature
parity

In-line FH
acceleration

Hewlett Packard

Enterprise
P H C stform

D<A LTechnologies

Google Cloud + others

...and commitment to open architectures

Nokia completed operability
with radios from five different
suppliers using the O-RAN
compliant 7-2x interface.

o)
FUJITSU
MAVENIR

+ 2 non-public
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Addressing operators two biggest challenges
Helping operators to automate and monetize their 5G networks

- Network programmability and
Programmability: APIs and Exposure API exposure enables CSPs to
monetize their networks, as
does network slicing

rApp Cybersecurity Slice Management Analytics feeds
management

Secure autonomous
operations across all
network domains enable
CSPs to reduce costs and
risks and lay the
groundwork to scale new
business models

Unified data collection across network domains from any vendor

Expertise and integration of all
O-RANand Classical i
network domains from any
Network Cloud RAN RAN Transport Core Edge vendor running on any cloud
domains

NO<IA
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Collaborations and partnerships remain a top priority

Cloud infrastructure for Cloud RAN and Cloud
i : for the MN N foli
Strategic partnership to Coré’ orthe and‘C > portfolio
advance network cloud L . [\lokla adopts Dell as its preferrgd .
e Tochnolog infrastructure partner for existing Nokia

. AirFrame customers
private 5G SCHRCIOGIES

Dell adopts Nokia as its preferred private
wireless partner for enterprise edge use cases

Focus on Cloud RAN solutions that leverage
advanced NVIDIA Grace CPUs and NVIDIA GPUs,
Nokia’s In-Line accelerator technology and

Collaboration to position
Cloud RAN software

<X

Al as transformative to

mobile networks - Enhances Nokia’s anyRAN approach that
nVIDIA® improves choice and flexibility in Cloud RAN

solutions
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Nokia Technologies now focusing resources on growth areas

— NEW SEGMENT MATURITY —
Multimedia services Active negotiations and
enforcement
| ow
RECENT DEAL EXAMPLES MATURITY —
A : Aleading
O loT devices Block Landis+Gyr POS ‘
company Low
RECENT DEAL EXAMPLES MATURITY —
£ | Connected vehicles BMW  Mercedes  Hyundai
Med
RECENT DEAL EXAMPLES MATURITY —
) Aleading fitness .
Consumer electronics Roku company Vivotek ’
Sagemcom TechniSat Med

18 © 2024 Nokia Public
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2024 Outlook

Solidly on track given second half growth and on-going cost savings actions

Full year 2024

Comparable operating profit EUR 2.3 billion to EUR 2.9 billion

Free cash flow 30 to 60% conversion from comparable operating profit

Please refer to the Performance measure section of our Interim Report for Q1 2024 for a full explanation of how these terms are defined.
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Q&A
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