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Disclaimer

Public

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 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 

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 – Q2 2024
• Announced planned divestment of ASN and intent to purchase Infinera aligned with strategic pillar to actively 

manage portfolio and that will significantly strengthen our Network Infrastructure business.

• Ongoing market weakness in Q2 – net sales declined 18% in constant currency. India sales drove nearly 
three-quarters of decline while North America net sales increased, benefitting from resolution of outstanding 
contract negotiation and growth in Network Infrastructure.

• Order intake trends continued to improve in Q2 - notably in Network Infrastructure which supports 
expectation for significant improvement in net sales in second half of 2024.

• Deal traction across business groups – important design wins in Network Infrastructure; Mobile Networks 
building customer momentum; Cloud and Network Services continues to make progress in Network as Code. 

• Cost savings program – actioned EUR 400 million of run-rate savings out of the targeted EUR 800 to 1 200 
million gross savings by 2026.

• Working capital normalization drives strong free cash flow of EUR 0.4 billion in Q2.

• Full year 2024 outlook unchanged.

Public
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Q2 Financial 
Performance

Marco Wirén
Chief Financial Officer

Public
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Full year outlook reiterated in a challenging environment

Public

All net sales changes presented are year-on-year in constant currency and margin is on a comparable basis; ASN is now accounted for under discontinued operations
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Network Infrastructure

Public

• ASN now recorded in 
discontinued operations

• Sales increased sequentially

• Order intake improvement for 
the third consecutive quarter

• Profitability impacted by scale

All net sales changes presented are in constant currency

2024 planning assumption

Net sales growth 
(constant currency)
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margin
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All net sales changes presented are year-on-year in constant currency

Mobile Networks

• Challenging spending 
environment continued

• India net sales down sharply 

• Customer settlement benefited 
results, making up for nearly half 
of gross margin improvement

• Deal momentum continuing

All net sales changes presented are in constant currency
Public

2024 planning assumption

Net sales growth 
(constant currency)

Operating 
margin

-19% to -14% 4% to 7%

20%

25%

30%

35%

40%

45%

50%

0

200

400

600

800

1 000

1 200

Q2

22

Q3

22

Q4

22

Q1

23

Q2

23

Q3

23

Q4

23

Q1

24

Q2

24

Gross profit (EUR m) and margin

GP margin 4Q rolling margin

-5%

0%

5%

10%

15%

(100)

(50)

0

50

100

150

200

250

300

Q2

22

Q3

22

Q4

22

Q1

23

Q2

23

Q3

23

Q4

23

Q1

24

Q2

24

Operating profit (EUR m) and margin

OP margin 4Q rolling margin

0

500

1 000

1 500

2 000

2 500

3 000

3 500

Q2 22 Q3 22 Q4 22 Q1 23 Q2 23 Q3 23 Q4 23 Q1 24 Q2 24

Mobile Networks net sales by quarter

-24%

+25%



© 2024 Nokia8
All net sales changes presented are in constant currency

Cloud and Network 
Services

• Market remained challenging

• Disposal had 300bps impact 
on net sales decline

• Profitability impacted by scale

• Strong engagement with 
Network as Code platform

Public

2024 planning assumption
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(constant currency)
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This chart is to illustrate our current financial planning assumptions. This chart is 
not illustrative of our view on deal valuations. Actual outcomes of negotiations 
may be different.

Nokia Technologies

• Growth driven by earlier-signed 
agreements and higher 
automotive and consumer 
electronic net sales

• Run-rate remained at 
approximately EUR 1.3bn

• Important multimedia 
agreement signed with video 
streaming platform

Public

2024 planning assumption

Operating profit

at least EUR 1.4 billion Q4 2023
run-rate

Smartphone
agreement 
renewals

Q2 2024
run-rate

New growth
areas

Mid-term
expectation

€0.9 – 1.0bn

€1.3b

€1.4-1.5b
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Regional sales: India weighed heavily on top-line in Q2

Public

Year-on-year at constant currency

Q2 2023 Latin

America

North

America

Greater

China

India Rest of APAC Europe Middle East

& Africa

FX impact Q2 2024

-11% -1%

-2% -12%

-12%-69%

€5.4bn

€4.5bn

+3% Europe ex. Tech  -15%

Nokia Technologies  +5%

-18% reported and constant currency

APACAmericas EMEA
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Working capital drives solid cash flow

Public

Q1 2024 Adjusted

profit

Change in net

working

capital

Disposals Dividend &

share

repurchases

Capex Cash Taxes Restructuring Other Q2 2024

Change in Net Cash (EUR billion) 

5.1

+0.3

-0.1
-0.3

-0.1

5.5

+0.6

-0.1

• Receivables driving 
working capital inflows 

• EUR 0.3bn of disposals 
benefited cash

• Returned EUR 0.3bn to 
shareholders through 
dividend and share 
buybacks

• Free cash flow of 
EUR 394 million

+0.1

-0.1
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Business 
Highlights

Pekka Lundmark
President and Chief Executive Officer

Public
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Attractive market leading provider of fixed network infrastructure

Public

Network Infrastructure strengthened with 3 market leading pillars

Nokia Growth 
Opportunity

Net 
Sales 
2023

Operating 
margin - 

2023

Operating 
margin - 

aspiration

Key 
Competitors

Fixed 
Networks

• Demand for fiber build remains strong
• Mature markets starting to upgrade to XGS/25G-PON
• Government funding programs starting to impact
• Target mid-single digit growth

EUR
2.4
bn

High
teens

Mid to 
high teens

Adtran, Calix, 
Ciena, Fiberhome, 

Huawei, ZTE

IP 
Networks

• Continued ramp of FP5 and FPcx products
• Momentum in Enterprise/webscale market
• Target mid-single digit growth

EUR 
2.6 
bn

Mid
teens

High
teens

Arista, Ciena, 
Cisco, Juniper, 

Huawei

Optical 
Networks*

• Increased scale to accelerate product roadmaps
• Well-positioned for webscale / AI opportunities
• Target mid-single digit growth

EUR 
3.4
bn

Mid
single 
digit

Mid
teens

Adtran, Ciena, 
Cisco, Fujitsu, 

Huawei, Ribbon, 
ZTE

Network Infrastructure • Target mid-single digit growth
EUR 
8.4
bn

~ 12%**
Mid to 

high teens

* Combined proforma with Infinera; Operating margin including impact of share-based compensation
** Proforma operating margin for Network Infrastructure in 2023 reflecting the Infinera acquisition and recently announced sale of Submarine Networks
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Momentum building in Mobile Networks

Public
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Customer momentum since 2019

New RAN customers

RAN customers where we have increased share

Vodafone und Nokia partner 
to introduce Open RAN in 
Italy

Nokia and stc successfully 
complete world’s first CSP 
trial of O-RAN-based 5G 
Private Wireless Network 
with Microsoft Azure 
Operator Nexus

Nokia’s solutions are 
validated with 
ecosystem of leading 
industry partners 
across hardware and 
software

Successful Nokia Open/Cloud RAN projects 
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Cloud and Network Services: progress with Network Monetization

Developer & enterprise ecosystems

Applications
with Network as Code SDK

Network as Code platform

Service provider networks

Network Exposure Platform
Announced new collaboration agreements with 
network operators including Orange, Telefonica, 
Turkcell

Continued building our platform and launched 
the industry’s first Network Exposure Platform 
simplifying the journey for operators to expose 
network capabilities

Signed Q2 partnerships agreements with 
Infobip and Google, executing on our strategy 
to address and access a broad range of 
ecosystems
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Taking fast action to reduce cost

Public
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2024 Outlook
Solidly on track to achieve the outlook given quick actions to reduce cost

Public

Please refer to the Performance measure section of our Report for Q2 and Half Year 2024 for a full explanation of how these terms are defined.

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
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Key Takeaways

Public

Order intake 
momentum 

continued in weak 
market

Positive deal 
traction across 
business groups

Cost savings 
program on track 

and outlook 
reiterated

Strong cash 
performance with 

net cash of 

EUR 5.5bn

Share buyback to 
be accelerated
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