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Q1 highlights
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Al supercycle is accelerating Nokia's addressable market growth
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Nokia addressable market, in €bn and CAGR 2025-2028 outside Mainland China and Russia; growth rates shown on
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Coherent pluggable Ontario Huron Superior Pacific
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Growth in Al & Cloud supporting higher NI growth assumptions
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Net sales growth on a
constant currency and
portfolio basis

Network
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Optical Networks
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2026
assumption
WE[WAS)

6% to 8%

10% to 12%

2026
assumption
(now)

12% to 14%

18% to 20%

Assumption increase due to:

e Demand acceleration in Al & Cloud

e EUR 1 billion order intake in Q1

* Increased supply visibility

* Wins in IP Networks, expanding presence

in Data Center Networks
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Net sales (EUR) Gross margin Operating margin FCF (EUR) Net cash (EUR)
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Optical Networks IP Networks Fixed Networks Gross margin Operating margin
Net sales Net sales Net sales (EUR)

Net sales (EUR million) Gross profit (EUR million) and margin Operating profit (EUR million) and margin
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Core Software Radio Networks Technology Standards Gross margin Operating margin
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2026 outlook and additional assumptions

Comparable operating profit™ EUR 2.0 billion to EUR 2.5 billion

Q2 seasonalit Net sales: 5-9% g-0-q increase in net sales in Q2.
Y Comparable operating profit: Q2 12-16% of full year.

2026 Comparable financial income and expenses Positive EUR 150 to 250 million (update)
2026 Comparable income tax rate ~26-27%

2026 Cash outflows related to income taxes EUR 500 million

2026 Capital expenditures EUR 900 - 1 000 million

2026 Free cash flow conversion from comparable operating profit 55% to 75%

16 © 2026 Nokia | Public 112026 Outlook is based on a EUR:USD rate of 1.15 for the remainder of the 2026. NO< IA






	Q1 2026�Financial Results
	Disclaimer
	Business Highlights
	Q1 highlights
	CEO Key messages – Q1 2026
	AI supercycle is accelerating Nokia’s addressable market growth
	Rethinking optical innovation in the AI era
	Slide8
	Solid start to Mobile Infrastructure�
	Q1 Financial Performance
	Q1 a solid start to 2026
	Network Infrastructure
	Mobile Infrastructure
	Sales trends by customer type
	Solid Q1 FCF linked to working capital seasonality�
	2026 outlook and additional assumptions
	Slide17

