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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”, 
“anticipate”, “foresee”, “see”, “target”, “estimate”, ”designed”, 
“aim”, “plan”, “intend”, “influence”, “assumption”, “focus”, 
“continue”, “project”, “should", “is to”, "will” 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, 2020 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 
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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Reset

Scale

Accelerate

Sales growth driving margin increase 
and strong cash generation

On track to deliver on our 
plan to achieve sustainable, 
profitable growth and 
technology leadership 

A robust start to the year

Public
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Q1 2020 Q2 2020 Q3 2020 Q4 2020 Q1 2021

Mobile Networks

Network Infrastructure

Cloud and Network Services

Nokia Technologies

Group Common and Other

+9% YoY constant currency 
+3% YoY reported

€4.9bn €5.1bn

Net sales increase driven by Network Infrastructure and 
Mobile Networks
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Enterprise double-digit growth fuelled by 63 new customers 

81%

7%

7%
5%

Q1 2021

CSP Enterprise Licensees Other

Enterprise customers 
YoY

reported
YoY 

constant currency

Q1 2021 +14% +18%
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Strong sales growth in North America and Greater China

33%

29%

11%
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8%

6%
5%

Q1 2021

North America Europe
Asia Pacific Middle East & Africa
Greater China Latin America
India
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Improvement across all key figures 

Public

Q1 21 net cash

€3.7bn
Q4 20: €2.5bn

Q1 21 total cash

€8.8bn
Q4 20: €8.1bn

Q1 21 net sales 

€5.1bn 
Q1 20: €4.9bn

Q1 21 operating margin

10.9% 8.5%

Q1 20: 2.4%

(comparable) (reported)

Q1 21 EPS, diluted 

€0.07 €0.05

Q1 20: €0.01

(comparable) (reported)

Q1 21 gross margin 

38.2% 37.9%

Q1 20: 36.4%

(comparable) (reported)
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Maintaining our financial 
outlook for 2021
Q1 provides a good foundation for achieving the higher end of the 
7 to 10% comparable operating margin range for full year 2021 

Public
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Mobile Networks delivered a solid first quarter with an uptick 
in profitability
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+280bps
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-4% reported
+2% constant currency

3.4% 
Q1 comparable operating margin

€2.3bn
Q1 net sales 

On track with KPIs:

~70% ReefShark share by 
end of year 2021

4G/5G conversion rate 
at 90%*

4G/5G market share of
~25-27%* in full year 2021

160 commercial 5G deals, 
220+ commercial 5G 
agreements, 63 live 5G 
network deployments

Public

Net sales and comparable gross margin Comparable operating profit and margin

* Excluding China
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Network Infrastructure had an excellent quarter across 
its businesses

Public
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+1 300bps+22% reported
+28% constant currency

10.8% 
Q1 comparable operating margin

€1.7bn
Q1 net sales

Strong constant 
currency sales growth 
in Fixed Networks 
(+49%) and Submarine 
Networks (+57%)
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Comparable operating profit and marginNet sales and comparable gross margin

36%

23%

29%

12%

Net sales by business

IP Networks

Optical Networks

Fixed Networks

Submarine Networks
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Cloud and Network Services is on track with transformation
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+220bps-9% reported
-5% constant currency

(3.0)% 
Q1 comparable operating margin

€674m
Q1 net sales 

Rebalancing R&D 
spend and investing 
to capture leadership 
in growth areas

Gained several wins 
including in our 
security and 5G core 
portfolios
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€365m
Q1 net sales 
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Nokia Technologies delivered strong results 

(230)bps+5% reported
+6% constant currency

78.4% 
Q1 comparable operating margin

New agreements drive 
growth and validate 
our multimedia and 
cellular patent 
portfolios

Continued industry 
leadership with over 
3,500 patent families 
declared essential 
for 5G
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Well on track with our three-phased plan

Reset
• Technology leadership

• Operating model

• Mobile Networks

• Lower cost base

• Purpose and culture

• Leadership team

Accelerate
• Enhance technology leadership

• Digitalization

• Automation

• Emerging opportunities

Scale
• New use cases

• New business models

. 

2021 focus 2022 and mid term

Public
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Driving sustainable progress, with integrity

* ”World’s Most Ethical Companies” and “Ethisphere” names and marks are registered trademarks of Ethisphere LLC.

50% 26%Creating 
technology that 
helps the world 

act together

Q1 highlights 

target to reduce 
emissions from 
2019-2030

Public

minimum target of 
external female hires 
in 2021
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We have a good foundation 
to build on

Public
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CFO remarks
Marco Wirén
CFO
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22. 2021 addressable market
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Group Common and Other profitability benefited from 
venture fund investments
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Comparable operating profit

Decrease in net sales driven by Radio 
Frequency Systems

Q1 2021 and Q4 2020 comparable 
operating profit benefited from gains 
related to our venture fund investments
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Strong Q1 cash performance, driven by profit and receivables
Free cash flow of €1.2bn

€ billion

Public
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Solid liquidity enables investments to secure technology leadership
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Net cash and current financial investments 

Net cash of €3.7bn and total cash of €8.8bn
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Slight improvement in Mobile Networks 2021 addressable market 
Calculated using the 2020 year-end EUR/USD rate of 1.23

1Excluding China
2Excluding Submarine Networks

Public

Estimated, in €
2021 

(as of Q1 2021)

2021
(as of Q4 2020) 2020

Mobile Networks1 44bn 43bn 45bn

Network Infrastructure2 42bn 42bn 42bn

Cloud and Network Services 24bn 24bn 25bn

Total addressable market 110bn 109bn 111bn
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Full Year 2021 and 2023 Outlook maintained

1Assuming continuation of 2020 year-end EUR/USD rate of 1.23
2Comparable measures exclude intangible asset amortization and other purchase price fair value adjustments, goodwill impairments, restructuring related charges and certain other items affecting 
comparability. Refer to Note 10, Performance measures, in the Financial information section of Interim Report for Q1 2021.
3Free cash flow = net cash from/(used in) operating activities - capital expenditures + proceeds from sale of property, plant and equipment and intangible assets – purchase of non-current financial 
investments + proceeds from sale of non-current financial investments
4Comparable ROIC = comparable operating profit after tax, last four quarters / invested capital, average of last five quarters’ ending balances. Refer to Note 10, Performance measures, in the Financial 
information section of Interim Report for Q1 2021.

Full year 2021 Full year 2023

Net sales, adjusted for currency 
fluctuations1

€20.6 billion to €21.8 billion Grow faster than the market

Comparable operating margin2 7 to 10% 10 to 13%

Free cash flow3 Positive Clearly positive

Comparable ROIC2,4 10 to 15% 15 to 20%

Public
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