NOKIA

Nokia Corporation
EUR 750,000,000 2.000% Senior Unsecured Notes due March 2026

Term sheet

Issuer:

Nokia Corporation

Issuer Ratings:

Bal (Negative) by Moody’s / BB+ (Stable) by S&P

Issue Ratings (Expected):

Bal by Moody’s / BB+ by S&P

Status:

Senior Unsecured

Format:

Bearer, New Global Note

Joint Bookrunners:

Deutsche Bank, Goldman Sachs International, HSBC, J.P. Morgan

Currency: EUR
Issue Type: Fixed Rate
Pricing Date: 04 March 2019

Settlement Date:

11 March 2019 (T+5)

Maturity Date:

11 March 2026

Nominal Amount: 750,000,000
Reference Mid-swaps Rate: 0.381%
Spread to Mid-swaps: +170bps
Re-offer Yield (Annual): 2.081%

Reference Benchmark:

DBR 0.500% due February 2026 (DE0001102390)

Reference Benchmark price: 104.455%
Re-offer Spread to Benchmark: +221.9bps
Coupon: 2.000%

Coupon Payment Date:

11 March Annually, from 11 March 2020 up to and including Maturity Date

Day Count: Actual/Actual (ICMA), Following, Unadjusted
Issue/Reoffer Price: 99.477%

Redemption Price: 100.000%

Gross Proceeds: 746,077,500

Fees: 0.35%

Net Proceeds: 743,452,500

ISIN/ Common Code:

XS1960685383 / 196068538

Make-whole Redemption Margin:

B+35bps

Issuer Call:

Applicable, 3 months prior to Maturity Date at any time, at par

Negative Pledge:

Yes, in relation to Capital Markets indebtedness

Use of Proceeds:

General Corporate Purposes

Governing Law:

English Law

Clearing:

Euroclear and Clearstream

Business Days:

TARGET2

Listing:

Euronext Ireland, Regulated Market (Dublin)




NOKIA

Fiscal Agent: Citibank N.A., London Branch

Listing Agent: J&E Davy

Documentation: EUR 5,000,000,000 EMTN Programme dated 01 March 2019
Denominations: EUR 100,000 + increments of EUR 1,000 in excess thereof
Selling Restrictions: Reg. S, Compliance Category 2; TEFRA D

Manufacturer target market (MIFID Il product governance) is eligible counterparties and

MiFID Il Product Governance / Target professional clients only (all distribution channels). No PRIIPs key information document

Market: (KID) has been prepared.
Time of Execution: 15.07 GMT
DISCLAIMER

We are sending you this term sheet on the basis that you are a potential counterparty acting at arm’s length. This term sheet is for discussion purposes only and is not intended to create any legally
binding obligations between us.

The type of transaction described in this document may not be suitable for you. Please take your own independent professional advice in order to assess if this type of transaction is appropriate for
you given your circumstances and objectives. We are not acting as your financial, legal, tax or other adviser or in any fiduciary capacity, and this document does not constitute advice, or an offer (of
any type), invitation to offer or recommendation, to you.

If after making your own assessment you independently decide you would like to pursue a specific transaction with us there will be separate offering or other legal documentation the terms of which
will (if agreed) supersede any indicative and summary terms contained in this document. We therefore do not accept any liability for any direct, consequential or other loss arising from reliance on this
document.

Deutsche Bank AG (“DB”) may maintain positions in the products referred to herein, or be engaged in other transactions involving these products and/or earn brokerage and fees etc.

Please note that: (a) we are making no representation as to the performance of any financial instrument or economic measure. Assumptions, opinions and estimates expressed constitute our judgment
as of the date of this material and are subject to change without notice. An investment in this type of transaction may result in the loss of your investment. Past performance is not indicative of future
results; (b) there is likely to be little or no secondary market for this type of transaction; (c) we are dealing with you on a principal to principal basis and do not accept any responsibility for any dealings,
including on-selling, between you and any third parties; (d) we make no representation as to the completeness of accuracy of the information contained in this document; and (e) you may not distribute
this document, in whole or part, without our express written permission.

You represent that you will comply with all applicable securities laws in force in any jurisdiction in which you purchase, offer, sell or deliver securities or possess or distribute transaction documentation
and DB shall have no responsibility therefore. In particular, in relation to each Member State of the European Economic Area which has implemented the Prospectus Directive (Directive 2003/71/EC)
you represent that with effect from the date on which the Prospectus Directive is implemented in such Member State you will not make an offer of securities to the public in such Member State except
during the 12 months following the publication of a prospectus approved in or passported into such Member State or at any time other than in circumstances which do not require the publication of a
prospectus pursuant to Article 3 of the Prospectus Directive. DB is authorised under German Banking Law (competent authority: BaFin - Federal Financial Supervising Authority) and with respect to
UK commodity derivatives business by the Financial Services Authority; regulated by the Financial Services Authority for the conduct of UK business. Copyright© 2006 Deutsche Bank AG.



