
 
Pricing Term Sheet 

EUR 500mn 3.625 per cent. Notes due June 2032 (the "Notes") 
 

Issuer: Nokia Corporation 

Issuer Ratings: BBB- (Stable) by S&P / BBB- (Stable) by Fitch 

Issue Ratings (Expected): BBB- by S&P / BBB- by Fitch 

Status: Senior Unsecured 

Format: Bearer, New Global Note 

Joint Bookrunners: BNP PARIBAS, Goldman Sachs Bank Europe SE, Nordea, Santander, SEB 

Use of Proceeds: 

The net proceeds of the offering of the notes will be used for general corporate purposes, including 
(without limitation) and at the sole discretion of the Issuer, the refinancing of existing indebtedness. 
Nokia Corporation intends, following pricing of the notes, to give notice of the exercise of its option 
to redeem in full all of its outstanding €500m 3.125% Notes due May 2028 (ISIN: XS2171872570) 
pursuant to the make whole redemption provisions in the Conditions thereof, in accordance with, 
and subject to, the terms and conditions set out in the relevant redemption notice. 

Currency: EUR 

Issue Type: Fixed Rate Notes 

Pricing Date: 28 May 2026 

Settlement Date: 5 June 2026 (T+6) 

Maturity Date: 5 June 2032 (6-years) 

Nominal Amount: EUR 500,000,000 

Reference Mid-swaps Rate: 2.848%   

Spread to Mid-swaps: 90bps 

Re-offer Yield (Annual): 3.748% 

Reference Benchmark: DBR 0% due 15 February 2032 (DE0001102580) 

Reference Benchmark Price / 
Yield: 

85.74% / 2.731% 

Re-offer Spread to Benchmark: 101.7bps 

Coupon: 3.625% 

Interest Payment Date: 5 June annually, from 5 June 2027 up to and including Maturity Date 

Day Count: Actual/Actual (ICMA), Following, Unadjusted 

Issue/Reoffer Price: 99.35% 

Gross Proceeds: EUR 496,750,000 

Fee 0.30% 

Net Proceeds: EUR 495,250,000 

ISIN / Common Code: XS3397145767 / 339714576 

Optional Redemption: 

Redemption at the option of the Issuer (Call Option): 3-month par call 
Redemption at the option of the Issuer (Make-Whole): Partial or In Whole 
Redemption at the option of the Issuer (Tax Call): In whole at 100% 
Clean-up Call Option: 75% threshold at par 



Make-whole Redemption Margin: B+15bps 

Negative Pledge: Yes, in relation to capital markets indebtedness 

Governing Law: English law 

Clearing: Euroclear and Clearstream 

Business Days: T2 

Listing: Euronext Dublin, Regulated Market  

Fiscal Agent: Citibank, N.A., London Branch 

Listing Agent: IQ EQ Group 

Documentation: 
EUR 5,000,000,000 EMTN Programme Base Prospectus dated 31 March 2026 (the “Base 
Prospectus”) and the Supplement dated 25 May 2026 (the “Supplement”) 

Denominations: EUR 100,000 + increments of EUR 1,000 in excess thereof 

Selling Restrictions: Reg. S; Compliance Category 2; TEFRA D 

MiFID II / UK MiFIR  
Target Market: 

MiFID II / UK MiFIR professionals/ECPs-only (all distribution channels). No EEA PRIIPs key 
information document (KID) or CCI product summary has been prepared as not available to retail in 
EEA or UK 

Advertisement: 
The Base Prospectus and the Supplement are available, and the Final Terms, when published, will 
be available, on the website of Euronext Dublin at: www.euronext.com 

Time of Execution: 15:53 CET / 14:53 LDN 

Free to Trade: 16:20 CET / 15:20 LDN 

 
 
Disclaimer 
 
This document has been prepared by the Joint Bookrunners for information purposes only. The terms set out in this document are 
subject to execution of definitive legal contracts, including any relevant underwriting or subscription agreement and any necessary 
disclosure documentation.  
 
This document is confidential and may not be reproduced, distributed or transmitted, in whole or in part, to any other person, save 
for your professional or other advisers, without the prior written permission of the Joint Bookrunners. This document is only for the 
information of the Issuer and the Joint Bookrunners and is not for, and may not be relied upon, by any investor or any other person 
for any purpose.  
 
The securities described herein (the “Notes”) have not been and will not be registered under the U.S. Securities Act of 1933, as 
amended (the “Securities Act”) and may not be offered, sold or delivered within the United States or to or for the account or benefit 
of U.S. persons, as defined in Regulation S under the Securities Act.  
 
This communication is being distributed to and is directed only at persons in the United Kingdom having professional experience in 
matters relating to investments who fall within the definition of “investment professional” as defined under Article 19(5) of the 
Financial Services and Markets Act 2000 (Financial Promotions) Order 2005, as amended (the “Order”), and persons falling within 
Article 49(2)(a) to (d) of the Order being a high net worth entity, or otherwise, persons to whom this term sheet may otherwise 
lawfully be distributed (all such persons together being referred to as “relevant persons”). In the UK, this communication must not 
be acted on or relied on by persons who are not relevant persons. In the UK, any investment or investment activity to which this 
communication relates is available only to relevant persons and will be engaged in only with such persons. Each recipient also 
represents and agrees that it has complied and will comply with all applicable provisions of the Financial Services Markets Act 2000 
with respect to anything done by it in relation to any Notes in, from or otherwise involving the UK. 
 
This communication is not an offer, recommendation or solicitation to buy or sell the Notes or enter into any binding agreement 
(including as regards any underwriting commitment). Any transaction will be subject to each of the Joint Bookrunners obtaining its 
respective internal approvals, legal documentation and satisfaction of relevant conditions precedent. No action has been taken by 
the Joint Bookrunners to permit a public offering in any jurisdiction. 
 
None of the Joint Bookrunners makes any representation as to the completeness or accuracy of the information contained herein 
nor to the expected performance of the Notes, and no reliance shall be placed on any such information. Changes in the 
creditworthiness or performance of the Notes, or in any relevant underlying financial positions or results of operations, 
macroeconomic conditions or any other factors, may affect the value of the Notes and could result in them being redeemable or 
being valued at zero. Historical performance is not indicative of future performance.  
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Each of the Joint Bookrunners is acting solely in the capacity of arms’ length contractual counterparty and not as adviser, agent or 
fiduciary to any person. You should consult your own accounting, tax, investment and legal advisors before investing. None of the 
Joint Bookrunners accepts any liability whatsoever to the fullest extent permitted by law for any consequential losses arising from 
the use of this term sheet or reliance on the information contained herein. The Joint Bookrunners will not be responsible to anyone 
other than their respective clients for providing the protections afforded to their clients. Some or all of the Joint Bookrunners are full 
service firms and they (or their affiliates) may (in any capacity) effect transactions or otherwise have positions in the Notes or related 
securities. 
 
The distribution of this document in certain jurisdictions may be restricted by law and, accordingly, recipients of this term sheet 
represent that they are able to receive this term sheet without contravention of any unfulfilled registration requirements or other legal 
restrictions in the jurisdiction in which they reside or conduct business. Noteholders and prospective noteholders will be deemed to 
represent that they have complied and will comply with all applicable laws and regulations in each country or jurisdiction in or from 
which they purchase, offer, sell or deliver the Notes.  
 
Credit ratings referred to in this communication should not be taken as recommendations by a rating agency to buy, sell or hold 
Notes. They may be revised, suspended or withdrawn at any time by the relevant rating agency.  
 
Investors should not subscribe for the Notes except on the basis of information contained in the final Base Prospectus, the 
Supplement and Final Terms in relation to the Notes. 

 


