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A strong foundation to build on

YoY, Q3 2013 -2014
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Net sales Operating profit Net cash and other

(MEUR) (MEUR)* liquid assets
(MEUR)

*Non-IFRS



Three strong businesses
YoY, Q3 2013 -2014

Nokia Technologies
Net sales OP, Non-IFRS

Nokia Networks HERE
OP, Non-IFRS Net sales OP, Non-IFRS

Net sales

* Industry-leading * Automotive leader

operating-margin . .
P 5 5 * Superior map assets * |nnovation strength

 Strong position in new S
techn%ggies  Future revenue visibility e Powerful brand

* Powerful patent portfolio

* Quality leadership



Three businesses
with powerful
assets

Technology
competencies

~ N\

Software Innovation
strength capabilities
Powerful Disciplined
brand operational model

\ /

Trust and Intellectual

relationship - property



The journey to the Programmable World is underway
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Ambitious but

achievable goals

¥




Our approacn
to value
creation

Disciplined
portfolio
Management

Operational
excellence

Business specific
strategies

High performance
culture and values




Disciplined portfolio management
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Low  Nokia's right-to-win High ’
@ Core @ Adjacencies @ Other growth O Net Sales 2014-2017
business options

structured evaluation portfolio vvith.g.o.od value
of business opportunities... creation possibility...

High

Sales

Low

Early stage Growth Decline
M
50%

...with significant
resources committed
to future growth...

Priotities over time

Protect the core

Ensure longevity

Expand into adjacencies

Internet of Things

...which are then
prioritized in four
categories



Flattish market contains segments of both growth and decline

Radio market
New technologies

Core market
New technologies

2015 2076 2017

Legacy
technologies

Legacy
technologies

2015 20176 2017

2014

2014

2015

2015

2016

PAONNG

2017

2017




2000

Many players...

Q

HUAWEI

NOKIA

ERICSSON =

Alcatel-Lucent @

LTE$*
NRTEL
SIEMENS

0 MOTOROLA

Panasonic

NEC

2014

...now down to six...

ERICSSON =

Alcatel-Lucent @

PSnmsunc
ZTEths%

...with only three having
real global scale

ERICSSON =



Business challenges leading to the operator of the future

Operator challenges
are significant...

Data explosion

OTT competition
Revenue declines
Privacy and security

Cost and complexity

...which requires technology disruption...

‘ ‘ The IP-transition is well past the tipping point,
and at some point in the not-too-distant future
it will no longer be possible
to maintain traditional TDM-based telephone
networks and services.

The demand won’t be there, the economics
won't support it, and the parts and labor
to keep these networks going will not be

available.”

gg atat

...leading to the
operator of the future

o All-IP

Convergence

Data/application centric
HetNet

Efficient complexity



Networks strategy: Opportunities to expand

Radio Cloud and Under
virtualization assessment

Small cells, WiFi Machine to Machine

Public safety User analytics

Antennas



Nokia Networks: Technology partner for the telecom operator of the future

| ead

Accelerate
leadership in radio




Nokia Networks: Technology partner for the telecom operator of the future

2

Reposition
Grow

professional
services




Nokia Networks: Technology partner for the telecom operator of the future

C D

Disrupt
Win in technology
transition to Telco

Cloud and Software
Defined Networking




Nokia Networks: Technology partner for the telecom operator of the future
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Target opportunities
in Analytics and
Internet of Things




Nokia Networks: Technology partner for the telecom operator of the future

Innovation

Partnering

Automation




HERE: market dynamics

The five
C's driving
market change

Content quality

requirements

increase
Connected devices
everywhere

/o

Cloud services
accelerate

Cars
become
smarter

Competitors
evolve

“~~—



HERE: Leveraging location cloud and superior content in select segments

a Automotive Eﬁi Enterprise 1 Consumer

Serve
ecosystem

players

Build on Strengthen
leadership in smart asset
position management

“Automotive grade” content

L ocation clouad

Operational excellence
... - |



Different moaels
provide basis
for HERE-Google

co-existence

&

Business model:

Focus:

Distribution:

Ecosystem:

Google

Business model:

Focus:

Distribution:

Ecosystem:

Flexible

Complex, embedded systems

Trusted relationships

Google competitors

Ad-based

Ecosystem services

Consumer pull

Android



Nokia Technologies: Leverage existing assets and continue innovation for renewal and growth
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C___ ) NOKIA
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Brand
icensing

Patent Technology licensing Incubation

licensing

Licensing and new
businesses

Monetize brand ana
design expertise

Maximize portfolio Leverage assets for
value B2B opportunities

| abs-led innovation

Gated investment process
I I S



Nokia Technologies: Future licensing opportunity remains significant

Future licensing opportunities exist...

Standard
essential
patents

FUTURE
POTENTIAL

Patent portfolio

...Across a wide array of technologies and markets

Expected
market sizes
in EUR billion

19,9%

EUR EUR
386 billion 463 billion
in 2014 in 2018

Tablet
B Wearables
M Set-top Box
M Digital Camera
M Media Players
Consumer Desktop PC
M Portable PC
Mobile multimedia
M Video on demand
B Networking hardware

MW Flat Panel TV



Operational excellence
Cross company business system plus leveraging unique expertise

Nokia
Business
System

Business
specific
approaches

Nokia Networks

Investment
optimization

“Smarter”

LEAN/Kaizen

Quality

HERE

Performance
Mmanagement

Operational excellence

Nokia Technologies

Talent management

Investment gating



Culture and Values
Creating a high-performance company

...we have strong new ...that are fully supported ...which provides a platform
values by employees... for cultural transformation

~95%

~87% +  Enables high
~77%
performance and
strategy execution

respect

achieverment e Unlocks the full

potential of our
people

renewal
* C(Creates a great place

to work
chaHenge Awareness  Understand Rationale
for action

and support




Back to the three questions

Networks

Target growth segments
Leverage disruption
opportunities

Fill portfolio gaps

Expand to adjacencies

HERE

Focus on automotive,
enterprise, B2B2C

Build on strong assets

Improve operational
efficiency

Technologies

Maximize all licensing
opportunities
Incubation of new
technologies

Gated investment

process




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, including, without limitation, those regarding
future business and financial performance of Nokia and its

industry and statements preceded by "believe®, "expect®,

"anticipate®, "foresee®, "sees”, "target”, "estimate®,
1 1 ({3 [{3

"designed®, "aim", "plans®, "intends®, "focus®, “continue”,
"will' or similar expressions. These statements are based
on management's best assumptions and beliefs in 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
these 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
on pages 12-35 of Nokia's annual report on Form 20-F for
the year ended December 31, 2013 under Item 3D. "Risk
Factors." and in our Interim Reports issued on July 24,
2014 and October 23, 2014. Other unknown or
unpredictable factors or underlying assumptions
subsequently proven to be incorrect could cause actual
results to differ materially from those in the forward-

looking statements. Nokia does 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.

In addition to information on our reported IFRS results, we
provide certain information on a non-IFRS, or underlying
business performance, basis. Non-IFRS results exclude all
material special items for all periods. In addition, non-IFRS
results exclude intangible asset amortization and other
purchase price accounting related items arising from
business acquisitions. Nokia believes that our non-IFRS
financial measures provide meaningful supplemental
information to both management and investors regarding
Nokia’s underlying business performance by excluding the
above-described items that may not be indicative of
Nokia’s business operating results. These non-IFRS
financial measures should not be viewed in isolation or as
substitutes to the equivalent IFRS measure(s), but should
be used in conjunction with the most directly comparable
IFRS measure(s) in the reported results. A detailed
explanation of the content of the non-IFRS information
and a reconciliation between the non-IFRS and the

reported information for historical periods can be found in
Nokia’s respective results reports. Please see our issued
Interim Reports for more information on our results and
financial performance for the indicated periods as well as
our operating and reporting structure.

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.

© Nokia 2014






