
Nokia Annual Report  
on Form 20-F 2022



UNITED STATES  
SECURITIES AND EXCHANGE COMMISSION

FORM 20-F
ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE 

SECURITIES EXCHANGE ACT OF 1934

Nokia Corporation
Republic of Finland 

Karakaari 7 FI-02610 Espoo, Finland 

 
Karakaari 7, FI-02610 Espoo, Finland 

Title of each class Trading Symbol(s) Name of each exchange on which registered 
 

None

None

 

 
 

 
 

 
 

 
 

 

 

 
 

 

 
 

 

 
 



Cross-reference table to Form 20-F 

 
Item Number 

 
 

 

 
 

 

 
Item Number 

 

NOKIA ANNUAL REPORT ON FORM 20-F 2022 NOKIA ANNUAL REPORT ON FORM 20-F 2022



Forward-looking statements Introduction and use of certain terms

 

 

  

 

 

 

 

 

 

 

 

NOKIA ANNUAL REPORT ON FORM 20-F 2022NOKIA ANNUAL REPORT ON FORM 20-F 2022



Business overview 02
Nokia in 2022 04
Letter from our President and CEO 10
Our strategy 14
Our history 22
Customer Experience 24
Business groups 26
 Network Infrastructure 26
 Mobile Networks 29
 Cloud and Network Services 32
 Nokia Technologies 35
Supply chain, sourcing and manufacturing 38

Corporate governance 40
Corporate governance statement 42
Compensation 61

Sustainability and corporate responsibility 90
Shares and shareholders 109
Articles of Association 113
Risk factors 115

General facts on Nokia 132
American Depositary Shares 134
Controls and procedures 134
Government regulation 135
Sales in United States-sanctioned countries 135
Taxation 136
Key ratios 138
Alternative performance measures 139

Financial statements 142
 144

 149

Exhibits 210
Glossary 211
Investor information 214
Contact information 215
Signatures 216

Nokia Annual 
Report on Form 
20-F 2022

Overview

01NOKIA ANNUAL REPORT ON FORM 20-F 2022



Nokia in 2022 04
Letter from our President and CEO 10
Our strategy 14
Our history 22
Customer Experience 24
Business groups 26
 Network Infrastructure 26
 Mobile Networks 29
 Cloud and Network Services 32
 Nokia Technologies 35
Supply chain, sourcing and manufacturing 38

Business 
overview

Business overview

03NOKIA ANNUAL REPORT ON FORM 20-F 2022NOKIA ANNUAL REPORT ON FORM 20-F 202202



Nokia in 2022

The Nokia platform guides everything we do across 

Our purpose
At Nokia, we create technology that helps  
the world act together.

 
 

 

Our commitment
We are delivering the next evolution in critical 
networking through technology leadership and 
trusted partnerships.

 

 

  

 

 

Essentials
Our essentials highlight the culture we are creating 
for our people, customers and partners.

 Open
 Fearless

 Empowered

The platform for our future

Business overview
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Nokia in 2022

Helping the 
world act 
together 

Global reach

EUR 24.9bn

~130

~86 900

Shareholder distributions
 

 EUR 0.12

 EUR 600m 

Promoting freedom of 
expression and privacy

Strengthening our  
technology leadership

 EUR 140bn+

 4 500+

 9 

Financial highlights

For the year ended 31 December,  
Continuing operations

2022
EURm

2021
EURm

2020
EURm

 24 911 
 10 222 
41.0 %

9.3 %
 4 210 

EUR EUR EUR

 0.74
 0.12

As of 31 December
2022

EURm
2021

EURm
2020

EURm

4 767

 
we are pioneering the future where 

partners to create the digital services  

Regional split of employees and net sales(1)

RE100 initiative to 
help further solidify 
our work towards 

electricity across  

n

al split of employees and net sales(1)

North America

Submarine Networks

Middle East & Africa

3 200 

Latin America

2 900 4 400 

India

16 800 

Greater China

11 400 

Europe

37 700 

Business overview
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0

10671

202220212020

10 398 9 717
10 671

0

3350

202220212020

3 087 3 089
3 351

0

044

202220212020

6 736
7 674

9 047

202220212020

1 402 1 502 1 595

0

1595

0.0

8.8

202220212020

7.9% 7.9%
8.8%

-2.2

5.4

202220212020

(2.2)%

5.4% 5.3%

0.0

2.2

202220212020

6.8%

10.2%
12.2%

202220212020

80.1% 78.9% 75.7%

0.0

80.1

Our 
business 
groups

a technology and market leader in their 

Nokia in 2022

access networks (RAN) and microwave radio links for transport 

Networks
Cloud and Network 
Services

optical networks – along with related services – to customers 

Network Nokia 
Technologies

Segment net sales (EURm) Segment net sales (EURm)

+10% 

+90 bps 

+8% 

-10 bps 

+18% 

+200 bps 

+6% 

-320 bps 

Segment operating margin (%) Segment operating margin (%)

Business overview
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Letter from our President and CEO

Letter 
from our  
President 
and CEO

A year of acceleration
 

 
 

 

 

“ All four of our empowered and accountable business 
groups showed signs of acceleration this year, helping 
Nokia take another step towards our long-term target 

operating margin of at least 14%.(1)” 
Pekka Lundmark,  
President and CEO

 
 

 
 

 

 

 

Progress across our  
business groups

Network Infrastructure

 

 

Mobile Networks  

 

Business overview
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Letter from our President and CEO  
continued

Cloud and Network Services grew its top line 
as it continued to make progress refocusing 
investments and rebalancing the portfolio. 
The launch of Nokia Cloud Native 
Communication Suite, giving customers 

 
CNS also created a new business unit, focused 
on improving the returns on our customers’ 
network investment, launched several SaaS 
services, and expanded our campus private 
wireless leadership while targeting broader 
Enterprise Campus Edge opportunities.

Nokia Technologies continued to make good 
progress in growth areas with new licensing 
agreements in the automotive, consumer 
electronics and Internet of Things (IoT) 
sectors. We also continued to strengthen  

 
new inventions last year and reaching over  

Purpose drives our success
 

At Nokia, we create technology that helps  
the world act together. To ensure we  

announced a Technology Strategy and a new 

Strategy to drive closer alignment of product 
development across our business with the 

for Nokia.

Technology Strategy
This strategy has seven pillars and has evolved 

and an ecosystem of partners to realize the 
potential of digitalization and the three main 
metaverses (Consumer, Enterprise and 
Industrial) we believe will emerge by the  
end of the decade.

The seven technology pillars for Nokia’s 

intelligence, software and consumability.

Environmental, Social and 
Governance (ESG) Strategy

that sustainability is a fundamental part of 
how Nokia develops technology and makes 
business decisions.

industrial digitalization, security and privacy, 
bridging the digital divide and responsible 
business.

People at the heart  
of our organization
In collaboration with our employees, we also 
created a new Nokia People Strategy to guide 
our daily work with the intention of putting 
our people at the heart of everything we do. 
Our goal is to create an environment in which 
all our people can thrive so that we can deliver 
on our purpose. We believe this approach will 
also help us attract, retain and develop the 
best talent.

Renewing our brand and 

We recognized that we needed to refresh 

and updating our strategy, to help reframe 
how customers, partners, stakeholders and 
current and potential employees perceive 
Nokia with the aim of asserting our leadership 
in networking technology when we launched 

Looking ahead
There were a number of challenges we had  
to overcome throughout the year, but I’m 
delighted we still managed to accelerate our 
performance and demonstrate the resilience 
of our business. Thanks to the team, we 
ended the year in a much stronger position 

execution and progressing towards our 

for our shareholders. 

Pekka Lundmark
President and CEO

Momentum continues to build in private 

560+ 
customers

solution, we have now reached

100+ 
customers
and for our FP5 chipset

30+ 
customers

“ In collaboration with our employees, 

the intention of putting our people at 

is to create an environment in which all 
our people can thrive so that we can 

Business overview
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Our strategy

We serve three customer segments: Our customers  

 
 
 

1
  Communications service  
providers (CSPs) 

 

 

 

 

 

 
 

 

 

 

 

 

2   Enterprises

Enterprise estimated TAM grew 

Enterprise verticals

 
 

 
 

Webscalers

 
 

3   Licensees

 

 

 

Enterprise verticals
Digitalization and automation

Transition to software-centric 

Energy and manufacturing

Federal, state government

Webscalers
Edge computing

Partnering with CSPs

Targeting telco and network

Collaborating with CSPs

CSPs Enterprise Licensees

Acceleration of ESG and Cybersecurity Maturity

1 2 3

Focus on connectivity 
strengths 

Favoring cloud strengths

Network monetization

Patent portfolio  
with long life-time

 

New inventions  
every year

 

Annual number of patent 

 

Entire industries powered 
by our fundamental 
cellular and multimedia 
inventions

 

Business overview
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Our strategy  
continued

Our 
strategy

Our strategy

 

 

 

 

 

 

 

 
– and four enablers to help us get there.

Grow CSP business 

Secure business  
longevity in Nokia 
Technologies

Develop Invest in  
long-term  
research

Digitalize  
our own  
operations

 

Refresh  
our brand

Expand the share of 
enterprise in our business

Build new  
business models

 

 

Actively manage  
our portfolio

Develop ESG  
into a competitive  
advantage

 

The six pillars are:

The six pillars are underpinned by four enablers:

 

 

1

1

4

4

2

2

5

3

3

6

 

 

Business overview
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Our strategy  
continued

in communication technology research 

innovation across a comprehensive 

Our path to 
continued 
technology 
leadership

Nokia’s world-leading research 
and development

Laying the path for Nokia’s future 
technology innovation and 
identifying the most promising 
areas for new value creation

 

 

 

  
 

 
 

 
 

 
 

 

 
 

Strategy & 
Technology

Transfer 
technologies 
to Nokia BGs

Technology 
vision & strategy

Corporate 
strategy 

development

Appllied 
research 
Bell Labs

Fundamental 
research 
Bell Labs

Industry 
standardization

Incubating 
& venturing

Ecosystem 
& strategic 

partnerships

Security

Digitalization

 

 

 

 

Innovation leadership

Standards leadership

~20 000Patent leadership

Business overview
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Our strategy  
continued

the enormous range of potential that 

enterprise and consumer spheres as 

Our 
Technology 
Vision 2030

 

 

 

 

 

 

 

 

 

 

 

“ We strongly believe that the opportunities of the 
metaverse will be realized by a multi-party value 
ecosystem, centered around the new network 
capabilities and as-a-service propositions. No single 
company will be able to provide all the solutions, 

collaboration, co-innovation and partnering.”

Human Augmentation

Digital-Physical Fusion

Multi-party Value  
ecosystem

Network of Networks
Specialized Sub-networks

Network-as-a-Service

Business overview
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2019 

2017-2021

2022

Our history

1865

1926 

1960s

1947

1954  

 

1958  

1962 

 

 

1969 

1982 

1991  

1998 

2001  

2006 2014 

2017

 
 

2007

2011

2013

2014

2016 2017

2020 

2021 
 

2022

Our 
history

needs of an ever-changing 

18651865 19601960 20002000 20122012 20172017 20202020
Milestones

Innovations

Business overview
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Customer Experience

 

 

  

 

 
 

 

2022 in brief 
 
 

 

 

 

 

 

 
 

Customer 

The enterprise team has 

organizations, connecting 
people and technologies, 
improving safety in the 
workplace and in cities 
around the world.

Case study
The Public Transport Authority of Western Australia will 

communications in Perth 

Business overview
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Network 
Infrastructure

and mission-critical networks for a wide range 

Market overview

 

 

 

Business overview and 
organization

Fixed Networks

IP Networks

Optical Networks 

Submarine Networks 

Competition

 

Business groups  
continued

 “Network Infrastructure had a very successful 
2022, driven by our technology leadership 

Federico Guillén 
President, Network Infrastructure

Business groups
Business overview
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Market overview

  

 

Mobile 
Networks

networks (RAN) and microwave radio (MWR) 

100 Gb/s

800GE

1 000 km+

2022 in brief
 

 

 

 

 
 

 
 

continued

Business groups  
continued

Taking delivery of a new submarine  
cable maintenance vessel. 

Nokia demonstrates the latest IP and optical 
networking technology to customers. generation 6 broadband platform.

(1) Excluding China, Russia and Belarus.

Business overview
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Competition

 

 
 

266

97% 
of shipments

2022 in brief

 

 

  

 

continued

Business groups  
continued

Business overview and 
organization

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 “2022 saw Mobile Networks make progress with 

continued with strong investments in research 
and development to secure technology leadership 
and grew our customer base, despite global 
supply constraints.”
Tommi Uitto 
President, Mobile Networks

A Nokia AirScale 
antenna in Hong Kong.

Business overview
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Business overview and 
organization

 

 

 

 
 

Competition
 

 

 

 

Market overviewCloud and  
Network Services

Services (CNS) serves communication 

transitions: the introduction and 

 
These transitions are shaping the 

Business groups  
continued

 “CNS made important progress in 2022 in its mission to help 
customers and partners create new value, deliver innovative 
digital services, and transform business operations. This 
was done with solid momentum in rebalancing our portfolio 
and delivering year-over-year sales growth, as well as gross 

Raghav Sahgal 
President, Cloud and Network Services

Business overview
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Cloud and Network Services continued

560 customers,

118 include 5G

6 Software-as-a-Service 

30%

2022 in brief

 

 
 

  

 

 

 

Nokia 
Technologies

Market overview

 

 

 

 
 

 

Business groups  
continued

CNS delivers cloud-native 
solutions that provide 

and agility; and enable 
customers to leverage 
intelligence that 
facilitates network 

and self-healing, and 
energy management.

NOKIA ANNUAL REPORT ON FORM 20-F 202234
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2022 in brief

 

  

 

 

 

Nokia Technologies continued

Business overview and 
organization

 
 

 
 

 

 
 

 

 

Business groups  
continued

 “Our patented inventions power entire 
industries such as smartphones, consumer 
electronics, video services, automotive and 
the wider Internet of Things (IoT) domain.”
Jenni Lukander 
President, Nokia Technologies

4 500+
 

1 700+

Innovation and standards 
leadership

 

 

It all starts with the ingenuity of our 

Business overview
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Supply chain, sourcing and manufacturing

 

 

 
 

 

Increasing resilience through 
strong partnerships and a 
regional approach

 

 
 

 

 
 

Sustainability through innovation 

 

 

 

 

 

 
 

 

chain constraints towards the end 

chain disruptions continued to 

Supply chain, 
sourcing and 
manufacturing

2022 in brief
 

 

 

 

 

 

50%
 

 

Own manufacturing

Country (1)
Productive capacity,

2)(2)

 
 Our Oulu factory now 

operates on 99.6% 
renewable energy.

Business overview
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Corporate governance statement

Directors are structured to develop the 

Board to support and oversee the 

Regulatory framework

 

 

 

 

 

 
 
 

 

 

 

 

Main corporate governance 
bodies of Nokia

 

 

 
 

General Meeting of Shareholders

 

 

 

 

 

 

 

Corporate 
governance 
statement

Corporate governance framework

 

 

 

 

 

 

Annual General Meeting 2022 and 2023
 

 

 

 

 

Board of Directors
 

Election and composition of the Board 

 

 
 

 

 

 

 

 

 

Corporate governance
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Proposed members of the Board 

 

 

 

 

 
 

 

 
 

 
 

 

 

Board independence

 

 

 
 

 

Board diversity

 

 

 
 

 

 

Director time commitments

 
 

 

 

 

Current members of the Board of Directors

 

 

 

 

 

Corporate governance statement  
continued

Experience and skills of the Board members

Business Exec 
role with P&L 
responsibility

External 
boardroom 

roles/
Governance 

expertise
Finance and 
accounting

Legal/Public 
policy/

Compliance

Communications 
service provider 
market segment

Enterprise 
market 

segment Technology Cybersecurity
Environmental/

Social issues

Current Board Members
     

     
    
     

       
     

      
       

    
     

    
    

Gender
Year of

Birth Nationality Tenure(1)

Independent of 
the company  

and major
shareholders Shares(2) ADSs(2)

Corporate governance
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Biographical details of our current  
Board members
Chair Sari Baldauf
b. 1955

 

 

Vice Chair Søren Skou
b. 1964

 

 

Lisa Hook

 

 

 

Jeanette Horan
b. 1955

 

Edward Kozel
b. 1955

 
 

Thomas Saueressig

 

 

 

Chair Sari Baldauf Lisa Hook

Thomas Dannenfeldt Thomas Saueressig

Bruce Brown Edward Kozel

Vice Chair Søren Skou Jeanette Horan

Corporate governance statement  
continued

Bruce Brown 

 

 

 

Thomas Dannenfeldt 
b. 1966

Corporate governance
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Carla Smits-Nusteling
b. 1966

 

 
 

Kai Öistämö 
b. 1964

 

Operations of the Board of Directors

 

 

 

 

 

 

 

 

 

Board oversight of environmental and social 
activities and governance practices (ESG)

 

 

 
 

 

 

 

 

 
 

Corporate governance statement  
continued

Carla Smits-Nusteling

Kai Öistämö 

Corporate governance
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Corporate governance statement  
continued

Key areas of focus for the Board’s and its Committees’ activities in 2022 

February February/March April May July September/October December

Board  –
 –
 –
 –

 –
 –
 –

 –
 –
 –

 –

 –
 –
 –
 –

 –

 –
 –
 –
 –
 –
 –

 –
 –
 –
 –

 –
 –
 –
 –

 –

 –
 –
 –

 –
 –
 –
 –

Corporate Governance 
and Nomination  
Committee

 –

 –
 –

 –
 –

 –

 –

 –

 –

 –

 –

 –
Personnel  
Committee

 –
 –
 –  

 –

 –
 –
 –

 –
 –

 –

 –
 –

 –
 –
 –

 –

 –
Audit  
Committee

 –
 –
 –

 –

 –

 –

 –
 –
 –

 –

 –
 –

 –
 –
 –

 –

 –
 –
 –

 –

 –
 –
 –

 –
 –

 –
Technology  
Committee

 –

 –

 –

 –

 –

 –

 –

 –

 –

 –

 –

 –

 –

Corporate governance
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Board evaluation 

Meetings of the Board of Directors

Member

Board Meeting Attendance Board and Committee Meeting Attendance(1)

Meetings  % Meetings %

Average Attendance (%)

 

 

Committees of the Board of Directors
 

Board of Directors

Audit Committee
Corporate Governance and 
Nomination Committee Personnel Committee Technology Committee

 

 

 
 

The Audit Committee 

Member
Attendance 
(meetings) Attendance %

Average attendance (%)

 

 

 

 

 

 

 

 

 

  

 

 

 
 

Audit Committee pre-approval policies 

 

 

 
 

 

Corporate governance statement  
continued

Corporate governance
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Corporate governance statement  
continued

The Corporate Governance and Nomination Committee 

Member
Attendance 
(meetings) Attendance %

Average attendance (%)

The Personnel Committee 

Member
Attendance 
(meetings) Attendance %

Average attendance (%)

 

 

 

 
 

 

 

  

The Technology Committee 

Member
Attendance 
(meetings) Attendance %

Average attendance (%)

Group Leadership Team and the President and CEO 

Name Position Gender  Year of birth Nationality On GLT since Shares(1) ADSs(1)

 –

 

Corporate governance
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Amy Hanlon-Rodemich
b. 1972

 

 
 

 

Jenni Lukander
b. 1974

 

Esa Niinimäki
b. 1976

 
 

 

Raghav Sahgal
b. 1962

 

 

Melissa Schoeb

 

 

 

 

 

Corporate governance statement  
continued

Biographical details of the current members 
of the Nokia Group Leadership Team 

Pekka Lundmark
b. 1963

 
 

 

 

Nishant Batra

Ricky Corker
b. 1967

Federico Guillén
b. 1963

 

 

Esa Niinimäki

Amy Hanlon-Rodemich

Jenni Lukander

Melissa Schoeb

Pekka Lundmark

Federico Guillén

Ricky Corker

Nishant Batra

Raghav Sahgal

Corporate governance
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Tommi Uitto
b. 1969

 

 

 

Risk management, internal 
control and internal audit 
functions at Nokia
Main features of risk  
management systems

 

 

 

 
 

Description of internal control 

reporting process

 

 
 

 

 
 

 

 

 

 

 
 

  

 

 

 
 

 

Description of the organization of the 
internal audit function

 

 

 
 

 

 
 

 

Related party transactions

 

 

Marco Wirén
b. 1966

 

 

 

Summary of changes in the Group 
Leadership Team in 2022 and thereafter

 

 

 

 

Marco Wirén

Tommi Uitto

Corporate governance statement  
continued

Corporate governance
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Main procedures relating to 
insider administration

Persons discharging managerial 
responsibilities

 

 

Corporate governance statement  
continued

 

Closed window

 
 

 

 

 

Insider registers
 

 
 

Supervision

 

 
 

 

Auditor fees and services
 

 

EURm 2022 2021

Total 24.1 24.2

 

 

Other compensation-related information provided alongside the Remuneration Report is not 

compensation policies applied within Nokia as well as on the compensation of the rest of the 

Highlights
 

 

 

 

 

 

  

 

 
 

 
 

 

Word from the Chair of the Personnel  
Committee of the Board

Business context

 

Compensation

Corporate governance
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Compensation  
continued

Strategy and compensation

 

 

Shareholder outreach

 

 

CEO compensation

 

 

 

2022 remuneration outcomes
 

 

Share ownership requirement

Short- and long-term incentives in 2023

Delivering sustainable value – Long-term incentive 

Two-thirds Absolute Total Shareholder Return,  
one-third Relative Total Shareholder Return

 Delivering the next year’s step in the strategic plan –  
Short-term incentive

Environmental, social and 
governance aspects (ESG) 
20%

Strategic 
objective 10%

 

 
 
 

 
 

 

Bruce Brown  

Remuneration Policy

Remuneration summary for the Board of Directors

 

 

 

Fees

Incentives

Pensions

Share 
ownership 
requirement

Other

 

Annual fee(1) EUR

Meeting fee(2) EUR

 
 

 

 

Corporate governance
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Remuneration summary for the President and CEO

Element Year ending 31 December 2023
Year ended  
31 December 2022 Purpose Operation Opportunity

Name Pekka Lundmark Pekka Lundmark 

Base salary   

 
 
 
 

Short-term 
incentives

 

 –
 –  

 –

 

 –  

 –
 –  

Long-term 
incentives 
(Performance 
Shares)

 

 
 

Pension

 

mobility
 

Total Target 
Remuneration

 

Share ownership 
requirement

 

 

 

 

Compensation  
continued

Corporate governance
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Illustration of the earning opportunity for the  

 

Earning opportunity of the President and CEO (EURm) 

Min Target Max

Base salary
Short-term incentive
Long-term incentive
Co-investment arrangement

0

5

10

15

20

Share ownership requirement

Remuneration on recruitment

Clawback

Termination provisions

 

Compensation  
continued

Remuneration Report 2022
Introduction

 

Year

Aggregate remuneration  
of the Board of
Directors (EUR)(1)

President and  
CEO actual

remuneration (EUR)
Average Salaries
and Wages (EUR)(3) Net sales (EURm)

Total Shareholder Return 
(Rebased to 100 at

31 Dec 2017)(4)

 

Comparative data (rebased year end 2017 = 100) 

0

50%

100%

150%

Remuneration of the Board of Directors
President and CEO actual remuneration
Average salaries and wages
Net sales
Total Shareholder Return

202220212020201920182017

Corporate governance
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Remuneration of the Board of Directors

 

 

 

Annual fee (EUR) Meeting fees (EUR)(1)

Total  
remuneration  

paid (EUR)

60% of annual 
fees and all 

meeting fees paid 
in cash (EUR)

40% of annual 
fees paid in 

shares (EUR)

Number of Shares 
 approximately 40%  

of the annual fee 

 –

 –

 –  –  –  –  –  –

Total  2 205 000  75 000

Compensation  
continued

Remuneration of the President and CEO
 

EUR 2022 Pay mix(1) 2021 Pay mix(1)

Total 4 316 606

Short-term incentive

Metric Weight Target Achievement

 

Long-term incentives
 

 

Performance share awards(1) Units awarded
Grant date fair value 

(EUR) Grant date Vesting

Vesting for the President and CEO during the year

Share awards vesting during the year Units awarded Target Achievement Units vesting

Corporate governance
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Share ownership and unvested share awards

Pekka Lundmark Units Value(1) (EUR)

Total 5 744 744

President and CEO’s termination provisions are as follows:
Termination by Reason Notice Compensation

 

 

  

Compensation  
continued

Remuneration governance
 

 

 

 

 
 

 

Work of the Personnel Committee
 

 O
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  4
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February 
 

 
 
 
 

May
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December
 

 
 

 

Corporate governance
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Unvested equity awards held by the Nokia Group Leadership Team, including the President and CEO

Shares receivable
through performance

shares at grant

Shares receivable
through performance

shares at maximum(4)

Shares receivable
through restricted

shares

 

Review of our incentive plans 

Target setting 
 

Short-term incentives

 

 
 
 
 

Long-term incentives 

 

 

 
 

 

The President and CEO Advisors

Group Leadership Team 

Name Position in 2022 Appointment date

Remuneration of the Group Leadership Team in 2022

2022 
EURm(1)

2021
EURm(1)

Total  20.6

Award
Units 

awarded(1) Grant date fair value (EUR) Grant date Vesting

Compensation  
continued

Corporate governance
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Comparator companiesNokia Long-Term Incentive Plan and Employee Share 
Purchase Plan 2021–2023 

 

 

 

 

 

 

 
 

 

 
 

 

 

Pay for performance

Share price and total shareholder return vs long-term  
incentive performance

TSR
value

0

50%

100%

150%

200%

250%

2015 2016 2018 2019 2020* 2022*2021*20172014
Long-term incentive plan, as of 31 December

20132012

Achieved
Overachieved
Nokia total shareholder return (“TSR”)

*  Performance period not yet completed.

86%

46%
29%

57% 53%

Nil

100% 100%

25.72% 23.75%

Compensation  
continued

Corporate governance

74 75NOKIA ANNUAL REPORT ON FORM 20-F 2022 NOKIA ANNUAL REPORT ON FORM 20-F 2022



Results of segments 82
 Network Infrastructure 82
 Mobile Networks 83
 Cloud and Network Services 84
 Nokia Technologies 85
 Group Common and Other 86

 Financial assets and debt 88
 Venture fund investments and commitments 88
 Treasury policy 88
Foreign exchange impact 89

Sustainability and corporate responsibility 90
 Our purpose, strategy and targets 90
 Sustainability governance 95
 Risk management 96

 Industrial digitalization 99
 Bridging the digital divide 99
 Security and Privacy 100
 Responsible business 101
 Our People 104
Shares and shareholders 109

Share details 109
Shareholders 112

Articles of Association 113
Risk factors 115

Operating 

review and 
prospects

77NOKIA ANNUAL REPORT ON FORM 20-F 2022NOKIA ANNUAL REPORT ON FORM 20-F 202276 77



Selected  

For the year ended 31 December

2022 2021 2020

(in EURm, except for percentage and personnel data)

From the consolidated income statement    

Other information

   
   

   

 –

 

 

 

 

Results of operations

Impact of COVID-19 on our operations

 

 
 

 

 

 

Cost savings program

 
 

Exit of Russian market

 

 

 

Operating and  
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Operating expenses

 

 
 

 

 
 

 

 

Financial income and expenses

 

 

Income tax

 

 

 

 

For the year ended 31 December 2022 compared to the year ended 31 December 2021

For the year ended 31 December

2022 2021
Year-on-year

change %EURm % of net sales EURm % of net sales

Net sales  24 911  100.0  22 202  100.0  12

 10 222  41.0  16

–
 9.3  9.7  7

 – –

 1 926  13
–

 4 210  16.9  1 654  7.4  155

 –

Net sales

For the year ended 31 December
2022

EURm
2021

EURm
2020

EURm
2022 vs. 2021

change %
2021 vs. 2020

change %

Total  24 911  22 202  12  2

For the year ended 31 December
2022

EURm
2021

EURm
Year-on-year

change %

Total 24 911  22 202 12

 

 

 
continued
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continued

Results of segments

 

Network Infrastructure
For the year ended 31 December 2022 compared to the year ended 31 December 2021

For the year ended 31 December

2022 2021
Year-on-year

change %EURm % of net sales EURm % of net sales

Net sales(1)  9 047  100.0  7 674  100.0

 36.6  35.0  23

 –
 1 102  12.2  10.2  41

Net sales

 
 

 

Operating expenses

 

 

 

Mobile Networks
For the year ended 31 December 2022 compared to the year ended 31 December 2021

For the year ended 31 December

2022 2021
Year-on-year

change %EURm % of net sales EURm % of net sales

Net sales  10 671  100.0  9 717  100.0  10

 4 096  3 637  37.4  13

 –
 940  765  7.9  23

Net sales

 

 

 

 

Operating expenses
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Cloud and Network Services 
For the year ended 31 December 2022 compared to the year ended 31 December 2021

For the year ended 31 December

2022 2021
Year-on-year

change %EURm % of net sales EURm % of net sales

Net sales  3 351  100.0  100.0

 1 340  40.0  1 160  37.6  16

 –
 177  5.3  166  5.4  7

Net sales

Operating expenses
 

 

 

 
 

 

Nokia Technologies
For the year ended 31 December 2022 compared to the year ended 31 December 2021

For the year ended 31 December

2022 2021
Year-on-year

change %EURm % of net sales EURm % of net sales

Net sales  1 595  100.0  1 502  100.0  6
 –

 1 590  99.7  1 497  99.7  6

 –
 75.7  2

Net sales

 

 

 
 

Operating expenses

 
 
 

 

 
continued
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Group Common and Other
For the year ended 31 December 2022 compared to the year ended 31 December 2021

For the year ended 31 December

2022 2021
Year-on-year

change %EURm % of net sales EURm % of net sales

Net sales  295  100.0  257  100.0  15

 (12)  (4.1)  (13)  (5.1)

 –
Operating loss  (125)  154

Net sales
 
 

 
 

 

 
 
 

Operating expenses

 
 

Operating loss

Liquidity and capital resources
Financial position 

 
 

 

 
 

 

 
 

 
 

 

 
continued
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continued

Financial assets and debt
 

 

 

 

 

 

 

 

 

 

 
 

Venture fund investments and commitments

 

Treasury policy

Foreign exchange impact

 

 
 

Currency

2022 2021

Net sales Total costs Net sales Total costs

Total ~100% ~100% ~100% ~100%
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Sustainability  
and corporate 
responsibility

Our new materiality matrix  

Sustainability and corporate responsibility

 

technology we create and deliver provides 
In the environment arena

 

Industrial digitalization 

Security and Privacy

bridge the digital divide  

 responsible business

 

 

Our materiality assessment
 

 

 

 
 

  

 
 

 

 

 

Our purpose, strategy and targets

 
 

Key strategic 
ESG areas

Relevance to Nokia's business

 

 
 

Re
le
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nc

e 
to

 s
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s,
 e
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no

m
y 

an
d 

th
e 

en
vi

ro
nm

en
t

We provide connectivity and digital solutions that 
sustainably transform physical industries

Security and Privacy become a cornerstone  

connectivity and digital skill building solutions

Take proactive and values-driven role in driving 
responsible business practices internally and in 

Environment

Industrial  
digitalization

Security  
& Privacy

Bridging the 
digital divide

Responsible  
business
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Sustainable Development Goals

Promote inclusive and 
sustainable economic growth, 
employment and decent work

 

 

Build resilient infrastructure, 

innovation

 

 

Take urgent action to combat 
climate change and its impacts 

 

 

 

Sustainability and corporate responsibility  
continued

Key sustainability targets

Progress of selected ESG targets in 2022 
Strategic  
focus area

Target 
year

Base 
year Target 2022 results Status

Environment

Climate

 

 

Circularity

Bridging the digital divide

Connecting the 
unconnected 
and under-

served 

We believe the technology we provide 
enables both environmental and social 

communities that far outweigh any 
negative impacts.
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ESG function
The corporate ESG function drives the implementation of  
the ESG strategy and actions needed to achieve targets at  
the operational level. Subject matter experts contribute 

groups.  Ensure corporate sustainability reporting is in line 

Supports employees with training and guidance, fostering 
ethical decision making and choices that are consistent with 
our values, policies, and laws.  Promotes an open reporting 
culture and oversees robust and impartial concern reporting, 
investigation, and remediation processes.

Sustainability and corporate responsibility  
continued

Strategic  
focus area

Target 
year

Base 
year Target 2022 results Status

Responsible Business

Health &  
Safety 

Inclusion & 
Diversity

Ethics & 
Compliance 

 
 

 

Human Rights 

Responsible 
sourcing

Sustainability governance

Nokia Board  
of Directors

Group  
Leadership  
Team

 Approves ESG strategy and evaluates ESG practices, related risks and target setting as well as their 
implementation and effectiveness.

 Specific sustainability topics are reviewed by Board Committees based on their responsibilities, including 

management and embedding sustainability in our technologies. 

 Reviews and approves implementation of and changes to sustainability-related policies, management and 
operational frameworks, strategy, targets and performance, annual sustainability report, and links to 
rewarding.

 Conducts sustainability review and provides feedback minimum 2 times per year and as topic-specific 

 CEO, CFO and business group presidents review additional sustainability topics minimum two times per year 
as part of Nokia business reviews. 

Sustainability  
Council

  Steers the alignment of 
sustainability strategy, 
priorities, and the 
implementation of 
sustainability activities 
across Nokia

 Contributes to the 
sustainability strategy and 
materiality assessment, 
and reviews sustainability 
targets and performance

 Provides additional insight 
to sustainability-related 
risks and opportunities

Members
Senior leaders from units 
representing  all Business 
Groups, Customer 
Experience, Corporate 

Strategy and Technology 
and Legal and Compliance.  
Convened 10 times in 2022.

Human Rights Due 
Diligence Council

 Governs high-level 
alignment on Nokia’s 
Human Rights Policy and 
implementing procedures

 Steers decisions on Nokia 
businesses from a human 
rights point of view

 Ensures alignment 

groups and functions and 
appropriate mitigations 
are put in place 

 
VP ESG, VP Technology 
Leadership, other senior 
leaders per need. Head of 
Human Rights, Legal 
Counsel. Schedule 
Convened two times 

Donations and 
Sponsorships  
Committee

 Sets principles for 
allocation of corporate 
donations and 
investments for 
universities and 
communities

 Approves funds for 
donational location  
and  reviews major 
sponsorships

 Assesses the impact of  
all donation programs

Members

Technology Leadership, Chief 

President Head of Customer 
Experience Finance. 
Convened two times in 2022.

Inclusion and 
Diversity Steering 
Committee

 Reviews annual Inclusion 
and Diversity (I&D) plans

 Sets Nokia-level I&D 
ambitions and measures 
impact and targets

 Evaluates business group 
level I&D actions and 
provides feedback to 
business groups

Members
 

of Inclusion & Diversity, 
other senior leaders from 
business groups, Human 
Resources, ESG and legal, 
and representatives from 
employee resource groups. 
Convened two times 
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Risk management

 

 

 
 

 

  

 

 

 

Sustainability and corporate responsibility  
continued

We continue delivering supplier workshops and 

is used and projects have risk procedures and 
controls in place. 

Environment
Our greatest impact on the environment lies in the role our products and 

Our climate achievements
 

 
 

 

 

 
 

Climate

 

 

 

 

 

 

 
 

 

Circularity
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Sustainability and corporate responsibility  
continued

Highlights

 
 

 
 

 
 

 

 
 

 

Industrial digitalization

 

0 %

20 %

40 %

60 %

80 %

100 %

3TG combined* Cobalt Mica

68 %

38 %
21 %

5 %

3TG combined shows the 4 minerals together (Tantalum, Tin, Gold and Tungsten), 
and is core to our reporting.

* 

98 %99 %

 

 

  

 

Bridging the digital divide
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Security and Privacy

involves reinforcing the Nokia Design for Security framework and driving end-to-end product 

Sustainability and corporate responsibility  
continued

 

Ethics and compliance

 

Our Highlights
 

 

Responsible  
business

 
 
 
 
 
 

 
 
 
 
 

 
  

 

We do business  
the right way

We respect  
our people and 

community

We safeguard  
our assets

Our Code of Conduct and  
the 14 main policy areas
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Sustainability and corporate responsibility  
continued

 

 

 

 

 

Responsible sourcing
 

 

 

 

 

We do business the right way 

 

 

 

 
 

 
 

 

Anti-corruption and bribery

Human rights

 

 

 

 

Oversight and grievance mechanisms

 

 

 

 

Cases handled by the Human 
Rights Due Diligence process 
and how they were resolved

  1 Go 55%
  2 Go with conditions 31%
  3 No go 11%

1
3

2
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Sustainability and corporate responsibility  
continued

Our People

The essentials 

Open

 

Fearless

sharing my ideas and opinions and knowing that 

Empowered

Our essentials are brought to life through our 
people’s strategy.

The people strategy translates the essentials into ambitions and actions in four ways:

Our Highlights

 

Focus on ESG enablement

 

 
 

Putting our people at the 
heart of everything we do
Nokia people strategy

Nokia people strategy 

Growing together

 “At Nokia, we care about 
our people and believe 
they are critical to the 
long-term sustainability 
and competitiveness  
of our company.”

Our people grow continuously and develop in an open, 
fearless and empowered culture. A culture that is inclusive 
and diverse, creates trust and enables our people to deliver 
company business priorities in a responsible way. 
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 –

 –
 –

 –

Sustainability and corporate responsibility  
continued

Share of women in our workforce in 2022

Nokia Board 
of Directors

Group Leadership 
Team

All leadership 
positions

Total 
workforce

0%

10%

20%

30%

40%

50%

40%

30%

17%

23%

Nokia people strategy  

Leading lights

We belong
Nokia people strategy 

Experience is 
everything
Nokia people strategy 

 

 

Employee demographics
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Sustainability and corporate responsibility  
continued

Wellbeing

 
 

Health, safety and labor conditions

 

 

 

 
 

 

 

 
 

 

 

 

 

Shares and shareholders  

Share details
Shares and share capital

 

31 December 2022 2021 2020 2019

 

Shares and 
shareholders

In support of inclusion and diversity, 
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Key ratios
For the year ended 31 December, Continuing operations 2022 2021 2020 2019

–

– –
– –
– –

31 December 2022 2021 2020 2019

Share turnover
For the year ended 31 December 2022 2021 2020 2019

 

Share price development
Nasdaq Helsinki New York Stock Exchange Euronext Paris

High Low Value High Low Value High Low Value

Annual data EUR USD EUR

   
   

  

Stock option exercises

Dividend and share buybacks

 

 

 

 

Period

Total number 
of shares 

purchased

Average price 
paid per share, 

EUR

Total number of 
shares purchased 
as part of publicly 
announced plans 

or programs

Maximum value of 
shares that may 

yet be purchased 
under the plans 

or programs,
 EUR

–

 –
–

Total 4.69

Shares and shareholders  
continued
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Shareholders

Largest shareholders registered in Finland at 31 December 2022(1)

Shareholder
Total number 

of shares 000s % of all shares % of all voting rights

Breakdown of share ownership at 31 December 2022(1)

By number of shares owned
Number of 

shareholders
% of 

shareholders
Total number 

of shares
% of 

all shares

Total  100.00  5 632 297 576  100.00

By nationality % of shares

Total  100.00

By shareholder category (Finnish shareholders) % of shares

Total  22.51

Shares and stock options owned by the members of the Board and the Nokia Group Leadership Team
 

Shares and shareholders  
continued

Articles of Association

Articles of Association  

Articles of Association

Registration

 

 

Directors’ voting powers

 

 

 

 

Share rights, preferences 
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Disclosure of shareholder 
ownership or voting power

 

 

Purchase obligation

 
 

 

 
 

 

 

 

 

 

 
 

 

 

Pre-emptive rights
 

 
 

Monitoring of Foreign 

 

Articles of Association
continued

Risk factors 

Risk factors summary

 
 
 

 

Risks related to our strategy and 

 

 

 

 

 

 

 

 
 

 

 

 

Risk factors

Shareholders and potential investors 
should carefully review the following 

 
 

 

 

competitive environment
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Our competitiveness
 

 

 
 

 

 

 

 

 

 

 

 

 
 

 

 

Intellectual property rights, technology 
and brand licensing

 

 

 
 

 

 

 

 

 

 

 
 

Geopolitical, legal, regulatory and 
compliance environment

 

 

 
 

 

 

 

 
 

 

 

 

 

Financial and tax-related uncertainties
 

 

 

 
 

 

 

Ownership of our shares
 

 

 

Risk factors 
continued

Full risk factor discussion
Risks related to our strategy and its 
execution
We may be unable to successfully implement 
our strategic plans, sustain or improve the 

 
our business groups, correctly identify or 
successfully pursue business opportunities, 
correctly anticipate or successfully mitigate 
technological disruptions that have adverse 

our business.

 

 

 

 

 

 

 

 

 

 

Performance failures of our partners,  
as well as failures to agree to partnering 
arrangements with third parties could 
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We may be subject to increased scrutiny 
related to our sustainability activities and 
disclosures, and our reputation and brand 

sustainability goals.

 

 

 

Risks related to the general economic 

the industries and markets in which  
we operate

macroeconomic uncertainty, major currency 

 
in the economies where we operate.

 

 

 

 

 

 
 
 

 

Risk factors  
continued

We face intense competition and are 
dependent on development of the industries 
and markets in which we operate. The 

many factors, including the general 
economic environment, technological 
changes, competitor behavior, customer 
consolidation and customers’ purchase and 
spending behavior, deployments and rollout 
timing. Our competition and new 
competition challenging the connectivity 
business models of our customers are 
driving price erosion.

 

 

 

 

 

 

 

 

 

We are dependent on a limited number of 
customers and large multi-year agreements. 
The loss of a single customer or contract, 
operator consolidation, unfavorable 
contract terms or other issues related  
to a single agreement may have a material 
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developments with respect to customer 

we provide to our customers. Unwillingness 
of banks or other institutions to provide 

markets, to mitigate payment risk and to 
manage our liquidity.

 

 

 

 

 

 

 

Risks impacting our competitiveness

products, services, upgrades and 
technologies or bring them to market  
in a timely manner. We also may fail to  
adapt to changing business models.

 

 

 

 
 

 
 

 

 
 

 

 

 

 

 

Risk factors  
continued

 

 

 

 

disruptions of information technology 
systems and processes could have a material 

operations. As our business operations, 
including those we have outsourced, rely on 
complex IT systems, networks and related 
services, our reliance on the precautions 
taken by us and external companies to 
ensure the reliability of our and their IT 
systems, networks and related services 

disruptions in IT systems and networks 

 

 

 

 

 

 

 

 

 

We are exposed to risks related to 
information security. Our business model 
relies on solutions for distribution of 
services and software or data storage,  
which entail inherent risks relating not  
only to applicable regulatory regimes, but 
also to cybersecurity incidents and other 
unauthorized access to network data or 
other potential security risks that may 

compromise personal data.
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We may face problems or disruptions in 
manufacturing, service creation, delivery, 
logistics or supply chain. Such challenges 
include securing availability of resources or 
components to meet the demand, ability to 
adapt supply, defects in products or related 
software or services and achieving required 

partners may fail to meet product quality, 
health, safety or security requirements or 
comply with other regulations or local laws, 
such as environmental, social or labor laws. 
Additionally, adverse events, such as 
geopolitical disruptions, natural or 
man-made disasters, civil unrest or health 
crises, have and may continue to have an 
impact on our service delivery, production 
sites or the production sites of our 
suppliers/partners which are geographically 
concentrated.

 

 

 

 

 

 

 
 

Competition for employees and leaders is 
increasing globally. We may be unable to 
retain, motivate, develop, reskill and recruit 
appropriately skilled employees or we may 
fail in workforce balancing. Employees may 
face change fatigue, reduction in motivation 

 
evolve our business and improve  

 

 

 

 

Risk factors  
continued

 

 

 
 

 

operational performance may not lead to 

improvements.

 

 

 
 

 

 
 

 
 

 
 

 

 

 

 

 
 

 

 

 

Risks associated with intellectual 
property rights, technology and brand 
licensing
Our patent licensing income and other 
intellectual property-related revenues are 
subject to risks and uncertainties such as 
our ability to maintain our existing sources 
of intellectual property-related revenue, 
establish new sources of revenue and 
protect our intellectual property from 

share of the current patent licensing income 
is generated from the smartphone market, 
which is rapidly changing and features a 
limited number of large vendors.
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To renew existing license agreements and 
conclude new license agreements with 
potential licensees, we may and have 
engaged in legal actions to enforce our 
intellectual property rights against  
unlawful infringement, the outcomes  
of which are uncertain.

 

 

 

 

 
 

 

 

 

While the primary source of Nokia 
Technologies business group net sales 

of technologies and of the Nokia brand, 

including technology innovation and 
incubation. Expected net sales and 

 

 

 

Our products, services and business models 
depend on technologies that we have 
developed as well as technologies that are 
licensed to us by certain third parties. As 
a result, evaluating the rights related to 
the technologies we use or intend to use 
is increasingly challenging, and we expect 
to continue to face claims that we have 
allegedly infringed third parties’ IPR. The 
use of these technologies may also result in 
increased licensing costs for us, restrictions 
on our ability to use certain technologies 
in our products and/or costly and time- 
consuming litigation.

 

 
 

 

 

Risk factors  
continued

 

 

 

 
 

 

 

 

 

Risks stemming from geopolitical, legal, 
regulatory and compliance environment

 

We conduct our business globally, being 
subject to direct and indirect regulation and 
exposed to geopolitical and regulatory risks, 
such as push for localization, unfavorable or 
unpredictable treatment in relation to trade 

controls, exchange controls, and other 
restrictions. 
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by ongoing developments related to the 
Russian invasion of Ukraine, including due  
to the impact of our decision to discontinue 
our operations in Russia.

 

 

 

 

 

Risk factors  
continued

Changes in various existing regulations 

telecommunication and technology sectors 
in general, or emerging new regulation in 
areas such as security, privacy, digital 

 
 

 
 

 
 

 

 

 

 

 

 

 

We operate in many jurisdictions around the 
world, and we are subject to various legal 
frameworks addressing corruption, fraud, 
competition, privacy, security, trade 
policies, environment, human rights, supply 
chains and other risk areas. At any given 
time, we may be subject to inspections, 
investigations, claims, and government 
proceedings, and the extent and outcome 

estimate with any certainty. We may be 

other sanctions as a result of such 
investigations.
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Our governance, internal controls and 
compliance processes could fail to detect 
errors or wrongdoings and to prevent 
regulatory penalties at corporate level, in 
operating subsidiaries and joint ventures.

 

 

 

 

 

 

We are subject to litigation proceedings, 
which may be disruptive and expensive. 

litigation, arbitrations, agreement-related 
disputes or product liability-related 
allegations against our business could 

 

 

 
 

 

 
 

 

We are involved in joint ventures and  

governance and system infrastructure and 
are exposed to risks inherent to companies 
under joint management or not having  
direct management control.

 

 

 
 

We engage in the installation and 
maintenance of undersea 
telecommunications cable networks. During 
this activity, we may cause damage to 
existing undersea infrastructure, for which 
we may ultimately be held responsible.

 
 

 
 

 

Risk factors  
continued

Financial and tax-related uncertainties
We have operations in many countries with 

 
result in complex tax issues and disputes.

 
 

 

 

 

 

 

Our actual or anticipated performance, 
among other factors, could reduce our 
ability to utilize our tax attributes and 
deferred tax assets.

 

 
 

 

We may not have access to sources of 
funding on favorable terms, or at all.

 

 

 

 

We may not be able to maintain our 
investment grade credit ratings 

 

 

 

Due to our global operations, our net sales, 
costs and results of operations, as well as 
the US dollar value of our dividends and 

 

 

 

Our pension and other post-employment 

factors that could result in a need for 
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The carrying amount of our goodwill may not 
be recoverable.

 

 

Risks associated with ownership  

The amount of dividend and/or repayment 

as share buybacks to shareholders for each 

 

 

 

 

 

Our share and/or ADS price may be volatile 

 

 

 

 

 

 

Non-Finnish shareholders are likely required 
to provide detailed information to obtain 
advantageous withholding tax treatment  
for dividends.

 

 

 

 

Risk factors  
continued

 

 
subsequent events

 

 

 

 

 
 

 

New euro-denominated notes
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General facts on Nokia

American Depositary Shares
Fees and charges

Service Fees, USD

Payments
 

Category Payment, USD

–

Total  3 552 036.07 

Exchange controls
 
 

Government regulation
 
 

 

 

 

Sales in United States-sanctioned countries
General

 

 

Controls and procedures

 

Management’s annual report on internal control over 

 

 

 

Disclosure pursuant to Section 219 of the Iran Threat 
Reduction and Syria Human Rights Act of 2012

 
 
 

 

 

 

 

 

 

General facts  
on Nokia

General facts on Nokia
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General facts on Nokia  
continued

Taxation
General

 

 

 

 
 

 

 

 

US taxation of cash dividends

Finnish withholding taxes on cash dividends

 

 

 

 

 

 

US and Finnish tax on sale or other disposition

 

 
 
 

 

 

 

 

 

Finnish transfer tax

Finnish inheritance and gift taxes

Non-residents of the United States
 

 

The United States information reporting and 

 
 

 
 

 

General facts on Nokia
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Alternative performance measures

Return on capital employed %

Purpose

EURm 2022 2021 2020

Total 2 039

Total capital employed  24 010 20 119
Return on capital employed % 9.5% 10.1% 4.6%

Return on shareholders’ equity %

Purpose

EURm 2022 2021 2020

Return on shareholders’ equity % 22.0% 10.9%

Equity ratio %

Purpose

EURm 2022 2021 2020

Shareholders’ equity  21 426 17 462 12 545
Total assets  42 943 40 049 36 191
Equity ratio % 49.9% 43.6% 34.7%

Key ratios
Earnings per share (basic)

Earnings per share (diluted)

P/E ratio

Payout ratio

Dividend yield %

Shareholders’ equity per share

Market capitalization

Share turnover %

General facts on Nokia  
continued

General facts on Nokia
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Purpose

EURm 2022 2021 2020

1 356

Capital expenditure

Purpose

EURm 2022 2021 2020

Capital expenditure  (601) (560) (479)

Purpose

EURm 2022 2021 2020

 –  –

 –  –
 –  –
 –  –

 3 109 2 775

Comparable operating margin %

Purpose

EURm 2022 2021 2020

Comparable operating margin % 12.5%

Purpose

EURm 2022 2021 2020

– –
9 244

Purpose

EURm 2022 2021 2020

– –

4 767 4 615

Net debt to equity (gearing) %

Purpose

EURm 2022 2021 2020

– –
Net debt  (4 767) (4 615)

Shareholders’ equity  21 426 17 462 12 545
Net debt to equity (gearing) % (22.2)% (26.4)%

General facts on Nokia  
continued

General facts on Nokia
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For the year ended 31 December Notes
2022 

EURm
2021 

EURm
2020 

EURm

 4 259 1 645 (2 516)
Other comprehensive income  

 

 

–

–

Other comprehensive income/(loss), net of tax  249 (392)
Total comprehensive income/(loss) for the year

Consolidated statement of comprehensive incomeConsolidated income statement

For the year ended 31 December Notes
2022

EURm
2021 

EURm
2020 

EURm

Net sales  24 911 22 202

 10 222

1 926 743

 4 210 1 654 (2 513)

 4 259 1 645 (2 516)
 

Earnings per share attributable to equity holders of the parent EUR EUR EUR

Basic  

Diluted  
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For the year ended 31 December Notes
2022 

EURm
2021 

EURm
2020 

EURm

 

 1 474 2 625 1 759
 

(1 795)
 

– –

(1 212)

Net (decrease)/increase in cash and cash equivalents  (1 224) (249) 1 030

Cash and cash equivalents at 31 December  5 467 6 691 6 940

 

31 December Notes
2022 

EURm
2021 

EURm

ASSETS  
Non-current assets  

–

Total non-current assets  22 677 20 452
Current assets

Total current assets  20 266 19 597
Total assets  42 943 40 049
SHAREHOLDERS’ EQUITY AND LIABILITIES
Capital and reserves attributable to equity holders of the parent

Total capital and reserves attributable to equity holders of the parent  21 333 17 360

Total equity  21 426 17 462
Non-current liabilities

Total non-current liabilities
Current liabilities

Total current liabilities  12 774 12 101
Total liabilities  21 517
Total shareholders’ equity and liabilities  42 943 40 049
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1. Corporate information

Basis of presentation and statement of compliance

Other information

 

Principles of consolidation

Business combinations

 
 

 

Investments in associates and joint ventures

Non-current assets (or disposal groups) held for sale and 
discontinued operations

 

EURm Notes
Share 

capital
Share 

premium
Treasury 

shares
Translation 
differences 

Fair value 
and other 
reserves 

Reserve for 
invested 

unrestricted 
equity

Retained
earnings/

(Accumulated
 deficit)

Attributable 
to equity 

holders of 
the parent

Non-
controlling 

interests
Total 

equity

1 January 2020 246 427 (352) (372) 15 607 (1 613) 15 325 76 15 401

Total comprehensive 
loss for the year – – – (922) – (2 520) (2 914) 6 

–

–
–

Total transactions 
– 16 – (1) – 49 (10) 54 (2) 52

31 December 2020 246 443 (352) (1 295) 1 910 15 656 (4 143) 12 465 12 545

Total comprehensive 
income for the year – – – 2 309 – 1 606 29

–
Total transactions 

– 11 – – – 70 – (7) 74
31 December 2021 246 454 (352) (396) 4 219 15 726 (2 537) 17 360 102 17 462

Total comprehensive 
income for the year  –  –  –  565  (314)  –  4 249  4 500

– –

Total transactions 
 –  49  –  –  –  (239)  (337)  (527)  (17)  (544)

31 December 2022  246  503  (352)  169  3 905  1 375  21 333  93  21 426

Consolidated statement of changes in shareholders’ equity
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Sale of intellectual property licenses

 

Government grants

 

 

 

Share-based payments

 
 

 

Revenue recognition
 

 

 

 

 

 

 
 

 
 

 

Sale of products

Sale of services

 
continued
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Property, plant and equipment

Buildings and constructions

Vessels

Machinery and equipment

Leases

 

 

 

 

Income taxes

 

 

 
 
 

 

Foreign currency translation
Functional and presentation currency

Transactions in foreign currencies

Foreign Group companies

 

Intangible assets

 
continued
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Trade receivables

 
 

Impairment of goodwill, intangible assets, property, plant 
and equipment and right-of-use assets

 

 

Inventories

 

 

 

 
continued
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Derivatives not designated in hedge accounting relationships 

Cash and cash equivalents

Interest-bearing liabilities

Trade payables

 
continued
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Hedges of net investments in foreign operations

 

Provisions

 

 
 

 

 

Contingent liabilities

Treasury shares

Dividend and equity repayment

Hedge accounting

 

 

denominated sales and purchases

 

 

 
 

 

 
continued
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5. Segment information

 

 

Segment descriptions
Network Infrastructure

Mobile Networks

Cloud and Network Services

Nokia Technologies

Group Common and Other

3. New and amended standards and interpretations

 

 

 

 

 

4. Use of estimates and critical accounting 
judgments

 

 
 

 

Key source of estimation uncertainty

 
 

 
 

Critical accounting judgment

 

 

Income taxes
Critical accounting judgment

 
continued
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EURm 2022 2021 2020

 3 109  2 775

 –  –

 –  –
 –  –
 –  –

Information by geographies and customer concentration
Net sales to external customers by country

Net sales(1)

EURm 2022 2021 2020

Total  24 911  22 202

Major customers

Non-current assets by country
Non-current assets(1)

EURm 2022 2021

Total

Segment information

EURm
Network 

Infrastructure(1)
Mobile 

Networks

Cloud and 
Network 
Services

Nokia 
Technologies

Group Common 
and Other

Eliminations 
and 

unallocated 
items(2)

Nokia 
Group

2022
 –  24 911

 –
 1 102  940  177  (791)

 –  –  (26)

Other segment items
 (1 140)

2021
 –  22 202

 –
 765  166  (125)  (617)

 – –  9
 (241)

 1 926

Other segment items
 (1 095)

2020

 –
 457  (67)  1 123  (251)  (1 196)

–  22
 (164)
 743

Other segment items
 (1 132)

 
 

 

 
continued
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Completed Contracts

7. Expenses by nature
EURm 2022 2021 2020

Total operating expenses  22 691 21 093

EURm 2022 2021 2020

Total restructuring charges 501

8. Personnel expenses
EURm 2022 2021 2020

Total  7 903 7 541 7 310

6. Revenue recognition

 
 

Net sales to external customers by region
EURm 2022 2021 2020

Total  24 911 22 202

Net sales by customer type
EURm 2022 2021 2020

Total  24 911  22 202

Contract assets and contract liabilities

Order backlog

2022 2021

Total 100% 100%

 
continued
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11. Income taxes

EURm 2022 2021 2020

Total  2 026 (272) (3 256)

Income tax reconciliation

EURm 2022 2021 2020

Total  2 026 (272) (3 256)

Deferred tax assets and liabilities
2022 2021

EURm
Deferred 

tax assets
Deferred 

tax liabilities Net balance
Deferred 

tax assets
Deferred 

tax liabilities Net balance

 – –
 – –

 – –
 – –

 – –

 – –
 – –

Total before netting  (3 066)  3 502 990
 – –

Total after netting  (332)  3 502 1 272 990

9. Other operating income and expenses
EURm 2022 2021 2020

Other operating income

 –  –

Total  443  126
Other operating expenses    

 –  –
–  –

Total  (439)  (113)  (449)

10. Financial income and expenses
EURm 2022 2021 2020

Financial income

Total 43 165
Financial expenses

–

Total  (194) (329)

 
continued
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2022 2021

EURm Recognized Unrecognized Total Recognized Unrecognized Total

Tax losses carried forward

 – –

Total  3 439  21 763 2 304 19 393 21 697
Tax credits

Total  249  311  560 342 600

12. Earnings per share
2022 

EURm
2021 

EURm
2020 

EURm

000s 
shares

000s 
shares

000s 
shares

Weighted average number of shares outstanding 5 630 025
 

54 210 23 664
Adjusted weighted average number of shares  5 670 020

Earnings per share EUR EUR EUR

Basic earnings per share  

Diluted earnings per share  

 

EURm 2022 2021 2020

1 January  990  1 562  4 734

31 December  3 502  990  1 562

EURm 2022 2021

Total  20 214  33 222

 

 

 
 

 
continued
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Recoverable amounts

 

Terminal growth rate Post-tax discount rate

Key assumption % 2022 2021 2022 2021

14. Property, plant and equipment

EURm

Land, buildings, 
constructions 

and vessels

Machinery, 
equipment 

and other
Assets under 
construction Total

 –

Acquisition cost at 31 December 2021  3 371
 –
 –

 –  –
 –
 –

Accumulated depreciation at 31 December 2021  (495)  (2 460)  –  (2 955)

Net book value at 31 December 2021  733  911  1 924

 –

Acquisition cost at 31 December 2022  1 409  5 246
 –
 –
 –
 –
 –

Accumulated depreciation at 31 December 2022  (575)  (2 656)  –  (3 231)

Net book value at 31 December 2022  933  2 015

13. Goodwill and intangible assets
EURm Goodwill Intangible assets Total

 –

 –
Acquisition cost at 31 December 2021  6 552  9 499  16 051

 –
 –

Accumulated amortization and impairment charges at 31 December 2021  (1 121)  (9 000)

Net book value at 31 December 2021  5 431  1 620  7 051

 –
 –

Acquisition cost at 31 December 2022  6 799  16 577

 –
 –

Accumulated amortization and impairment charges at 31 December 2022  (1 132)  (9 647)

Net book value at 31 December 2022  5 667  1 263  6 930

EURm 2022 2021

Total  1 263  1 620

Goodwill

Allocation of goodwill

EURm 2022 2021
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170 171NOKIA ANNUAL REPORT ON FORM 20-F 2022 NOKIA ANNUAL REPORT ON FORM 20-F 2022

Financial statements



16. Inventories
EURm 2022 2021

Total 3 265 2 392

 
 

17. Other receivables
Non-current
EURm 2022 2021

Total  239 255

Current
EURm 2022 2021

Total  934

15. Leases
Right-of-use assets

EURm Buildings Other Total

Acquisition cost at 31 December 2021 223 1 541

–

Accumulated depreciation at 31 December 2021 (533) (124) (657)

Net book value at 31 December 2021 99

Acquisition cost at 31 December 2022  1 423  241  1 664

–

Accumulated depreciation at 31 December 2022  (146)  (735)

Net book value at 31 December 2022  95  929

Amounts recognized in the income statement(1)

EURm 2022 2021 2020

Total  (245) (263)

EURm 2022 2021 2020

Total  (243) (250) (259)
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Distribution of funds

Dividend and/or assets from the reserve for unrestricted invested equity

Share buyback program
 

 

 

Nature and purpose of other equity reserves

Fair value and other reserves
Pension remeasurements

Hedging reserve

Cost of hedging reserve

Fair value reserve

Reserve for invested unrestricted equity

 

18. Equity
Shares and share capital
Share capital

Share premium

Treasury shares

 
 

Number of shares 000s 2022 2021 2020

– –
31 December 5 634 993 5 617 496

Authorizations given to the Board of Directors related to issue and repurchase of shares
Authorization to issue shares and special rights entitling to shares

Authorization to repurchase shares
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19. Other comprehensive income
2022 2021 2020

EURm Gross Tax Net Gross Tax Net Gross Tax Net

Pension remeasurements(1)

Net change during the year  (424)  77  (347) 3 040 (755) 624 (140)
   

 – – – – –
Net change during the year  710  1  711 1 153 2 1 155 (1 232) 1 (1 231)
Net investment hedges(2)    

–
Net change during the year  (127)  (20)  (147) (249) – (249) 266 42

(3)    
– –
–

Net change during the year  (15) – – – 15 (4) 11
Financial assets at fair value through 

   
–

–
–

Net change during the year  (46)  13  (33) 7 – 7 47 (14) 33
 – – – – –

Total  193  56  249 3 951 (753) (277) (115) (392)

20. Interest-bearing liabilities
Carrying amount EURm(1)

Issuer/borrower Instrument Currency Nominal (million) Final maturity 2022 2021

Total  4 477 4 653

Other equity

Non-controlling interests

 

Changes in other comprehensive income by component of equity
Fair value and other reserves

EURm
Translation 
differences

Pension 
remeasurements

Hedging 
reserve

Cost of hedging 
reserve

Fair value 
reserve

1 January 2020 (372) 1 457 (6) (14) (55)
– – – –
– – –

– – – –
– –
– –

– – – –
– – –

31 December 2020 (1 295) 1 940 2 (10) (22)
– – – –
– – – –

– – – –
– –

–
– – – –

31 December 2021 (396) 4 242 (7) (1) (15)
 –  –  –  –
 –  –  –  –

 –  –  –  –
– –

 –
 –  –  –  –

31 December 2022(1)  169

Capital management

 

 
 

 

 
continued
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Carrying amounts Fair value(1)

Fair value through profit or loss

Fair value 
through other 

comprehensive 
income(2)

EURm Amortized cost Level 1 Level 2 Level 3 Level 2 Total Total

2022
 –  –  –

 –  –

 –  –  –  –
 –  –  –

 –  –  –  –
 –  –  –  –

 –  –  –
 –  –  –

 6 799  5  3 254  5 612  16 493  16 455
 –  –  –  –

 –  –  –  –
 –  –  –  –
 –  –  –

 –  –  –  –

 –  –  –  –
 –  –  –  –
 –  496  550  –

Carrying amounts Fair value(1)

Fair value through profit or loss

Fair value 
through other 

comprehensive 
income(2)

EURm Amortized cost Level 1 Level 2 Level 3 Level 2 Total Total

2021
– – –

– –
– – –

– – – –
– – – –

– – –
– – –

4 416 750 5 497 16 069 16 069
– – – –

– – – –
– – – –

– – – –
– – – –

– – – –
– – – –
– 240 590 – 9 641

Committed/
uncommitted

Utilized (million)

Financing arrangement Currency Nominal (million) 2022 2021

– –
– –
– –

Total 2 500 2 500

Notional (million) Fair value EURm

Entity Instrument(1) Currency Maturity 2022 2021 2022 2021

–
– –
– –

– –

Total  (222) (53)

EURm

Long-term 
interest-bearing 

liabilities

Short-term 
interest-bearing 

liabilities

Derivatives held 
to hedge long-term 

borrowings(1) Lease liabilities(2) Total

1 January 2021  5 015  561  154  910  6 640

 –  –

 –  –  –
 –  –  –

 –  –
31 December 2021  4 537  116  53  1 009  5 715

 –  –

 –  –  –
 –  –  –

 –  –  –
31 December 2022  4 249  246  1 042  5 765
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Assets Liabilities

EURm Fair value(1) Notional(2) Fair value(1) Notional(2)

2022     
Hedges on net investment in foreign subsidiaries     

 –

 –  –
 –  –

Fair value hedges
 –  –

(3)

 –  –
Derivatives not designated in hedge accounting relationships carried 

 –  –  –
 –  –
 –  –

Total  356  (524)
2021
Hedges on net investment in foreign subsidiaries

– – –
Fair value hedges

– – –

(3)

Derivatives not designated in hedge accounting relationships carried 

– – –
– –

Total 200  12 659  (240)  12 375

 

 

 

 

 

EURm
Level 3 financial 

assets
Level 3 financial 

liabilities

1 January 2021 727 (439)

–
–

–

31 December 2021 750 (590)

 –

 –

31 December 2022  (550)
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2022 2021

EURm

Defined 
benefit 

obligation
Fair value 

of plan assets 
Effects of 

asset ceiling

Net defined 
benefit 
balance

Defined 
benefit 

obligation 
Fair value 

of plan assets 
Effects of 

asset ceiling

Net defined 
benefit 
balance

 – –
 – –
 – –
 – –

Total  22 691  4 295 (22 704) (92) 4 332

United States

 

Germany

 

United Kingdom

 

23. Share-based payments

Active share-based payment plans by instrument
Performance shares Restricted shares

Number of 
performance shares 

outstanding 
at target

Weighted 
average grant 
date fair value 

EUR(1)

Number of 
restricted shares 

outstanding

Weighted 
average grant 
date fair value 

EUR(1)

1 January 2020  91 225 523  3 275 175

31 December 2020  99 472 193  4 527 593

31 December 2021  26 763 693

31 December 2022

 

Performance shares

Plan
Performance shares 

outstanding at target
Confirmed payout 

(% of target)
Performance 

period 
Settlement 

year

 –
–
–
–

Restricted shares

 

Employee share purchase plan
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2022 2021

EURm
United States

 pension
United States 

OPEB
Other 

pension Total
United States 

pension
United States 

OPEB
Other 

pension Total

1 January  759 459 5 360

 – –
 –  – – –

 – –

 –  – – –
 –

31 December  17 726  637  22 691 759

2022 2021

EURm
United States 

pension
United States 

OPEB
Other 

pension Total
United States 

pension
United States 

OPEB
Other 

pension Total

1 January  –  –  (92)  (92) (1 125) – (70) (1 195)
 –  –  –  – – –

 

 –  – –
 –  – –

31 December  –  – – – (92) (92)

2022 2021

EURm
United States 

pension
United States 

OPEB
Other 

pension Total
United States 

pension
United States 

OPEB
Other 

pension Total

31 December  (113)  4 295  6 095 (1 256) (507) 4 332

 – –

2022 2021

EURm
United States 

pension
United States 

OPEB
Other 

pension Total
United States 

pension
United States 

OPEB
Other 

pension Total

1 January  (2 015)  (5 797)  (22 704)  (15 340)  (2 039)  (6 122)  (23 501)
 –  –

 –  –  –
 –  –  –  –

 –

 –  –

 –  –

31 December  (12 340)  (1 615)  (4 357)  (2 015)  (5 797)  (22 704)
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2022 2021
Change in 

assumption

Increase in 
assumption(1)

EURm

Decrease in 
assumption(1)

EURm

Sensitivity analysis

 

Investment strategies

 

Disaggregation of plan assets
2022 2021

EURm Quoted Unquoted Total % Quoted Unquoted Total %

 – –

 – –
 – –

 – –

Total  17 731  4 960  22 691  100 100

United States plan assets

 

Asset ceiling limitation
 
 

 

Recognized in the income statement

EURm 2022 2021 2020

–

Total  101 157 153

Recognized in other comprehensive income

EURm 2022 2021 2020

Total  (424) 3 040 624

Actuarial assumptions and sensitivity analysis
Actuarial assumptions

Discount rate % Mortality table

2022 2021 2022
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25. Deferred revenue and other liabilities
Non-current
EURm 2022 2021

 –

Total  103 436

Current
EURm 2022 2021

 –

Total  3 619 3 940

26. Provisions
EURm Restructuring Warranty 

Litigation and 
Environmental(2)

Project 
losses Other Total

1 January 2022  312  254  251  235  517  1 569
 

 –

 –  –
31 December 2022  193  221  253  207  561  1 435

Restructuring provision

 
 
 

Warranty provision

Litigation and environmental provisions

Contributions

United States
Funding methods

 

Section 420 transfers

 

 

US Pension US OPEB Other countries Total

EURm Management Occupational
Supplemental 

plans
Formerly union

 represented 
Non-union 

represented
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Legal matters

Litigation and proceedings
Mass labor litigation in Brazil

Asbestos litigation in the United States

 

Intellectual property rights litigation
Continental

Oppo

 

Vivo

EURm 2022 2021 2020

Adjustments for(1)

Total  (446) 1 713 5 267

Project loss provision

 

Other provisions
 

27. Commitments, contingencies and legal proceedings
Contractual obligations
EURm Within 1 year Between 1 and 3 years Between 3 and 5 years More than 5 years Total

Guarantees and other contingent commitments
EURm 2022 2021

Contingent liabilities on behalf of Group companies

Financing commitments
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EURm 2022 2021

Summarized income statement

 –  –

Non-current net assets  414

Current net assets  754
Net assets(5)  1 112  1 274

–  –

Net (decrease)/increase in cash and cash equivalents  (7)

29. Principal Group companies

Company name Country of incorporation

Parent 
holding

% 

Group ownership 
interest

%

–
–
–

–
–
–
–
–
–
–
–
–
–
–
–
–
–
–
–
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Board of Directors’ compensation

2022 2021 2020

EUR

Annual 
fee(1) 

EUR

Meeting 
fees(2) 
EUR

Shares 
received(3) 
number

Annual 
fee(1) 

EUR

Meeting 
fees 
EUR

Shares 
received(3) 
number

Annual 
fee(1) 

EUR

Meeting 
fees 
EUR

Shares 
received(3) 
number

 –  –

 –
– – – – – –

 –

– – –  –  –  –
– – – – – –

– – –  –  –  –  –  –
– – –

– – – – – –
Total  2 205 000  75 000  1 770 000  51 000  131 000

Transactions with the Group Leadership Team and the Board of Directors

Terms of termination of employment of the President and CEO

31. Related party transactions

Transactions with pension funds

 

Transactions with associated companies and joint ventures
EURm 2022 2021 2020

Management compensation

EUR
Base 

salary/fee

Cash
 incentive 
payments

Share-based 
payment 
expenses(1)

Pension 
expenses Total(2)

2022
 9 474 413

2021
9 129 159

2020

EURm 2022 2021 2020

–
Total  32 34
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EURm USD CNY JPY INR

2022

 –  –  –
 –

 –  –  –

EURm USD CNY JPY INR

2021

– – –
–

– – –

 

 

 

32. Financial risk management
General risk management principles

 

Financial risks

Market risk
Foreign exchange risk
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EURm
Cash flow 

hedges(1)
Net investment 

hedges(1)

Fair value 
hedges

 for FX risk(1)

Fair value and 
cash flow 

hedges(1)

2022

2021

Maturity breakdown of notional amounts (EURm)(1)

Currency
Fair value 

(EURm)

Weighted 
average 

hedged rate Total
Within 

3 months

Between 
3 and 12 
months

Between 
1 and 3 years

Beyond 
3 years

2022

 –  –
 –  –
 –  –

 –

 –  –  –
 –  –  –

2021

– –

– –

– –

– – –
– – –
– – –

2022 2021

Simulated impact on financial statements Simulated impact on financial statements

EURm Total VaR Profit OCI CTA Total VaR Profit OCI CTA

 – –
 – –

Interest rate risk

2022 2021

EURm Fixed rate Floating rate(1) Fixed rate Floating rate(1)

 –  –  –

Financial assets and liabilities before derivatives (1 703)  6 470

Financial assets and liabilities after derivatives 1 513  3 254  (2 352)  6 967

 
 

2022 2021

EURm
Impact on
 fair value(1)

Impact on 
profit

Impact on 
OCI

Impact on 
fair value

Impact on 
profit

Impact on 
OCI
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EURm Rating(1) Cash
Due within 

3 months

Due between 
3 and 12 
months

Due between 
1 and 3 years

Due between 
3 and 5 years

Due beyond 
5 years Total(2)(3)

2022  
AAA  –  –  –  –  –

 –  –  –

 –  –  –
Total  1 167  439  273  9 244
2021

AAA  –  –  –  –  –
 –  –  –  –

 –
 –  –  –

 –  –  –  –
Total 5 653 373 125 229 –

Related amounts not set off in the  
statement of financial position

EURm

Net amounts of financial 
assets/(liabilities) presented 

in the statement of financial position
Financial instruments 

assets/(liabilities)
Cash collateral 

(received)/pledged Net amount

2022

Total  (314)  –  307  (7)
2021

Total (90) – 100 10

Credit risk

Business-related credit risk

EURm Current
Past due 

1-30 days
Past due 

Past due 
More than 

Total

– – –

Total gross receivables  6 532  272  434  7 456

Total net receivables  6 171  203  207  231

EURm 2022 2021 2020

Financial credit risk
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EURm Total
Due within 

3 months

Due between 
3 and 12 
months

Due between 
1 and 3 years

Due between 
3 and 5 years

Due beyond 
5 years

2021

236

– – –
2 576 – – –
6 695 –

2 – – –

(10 291)
5 673 – –

(5 409)
– –

(34) – – – –

(116) – – –
(236) – – –
(522) – – –

12 100
(12 220)

(664) – –
(3 679) –

Commitments given and obtained
(21) – – –

–

33. Subsequent events
Non-adjusting events after the reporting period

New euro-denominated notes

Liquidity risk

EURm Total
Due within 

3 months

Due between 
3 and 12 
months

Due between 
1 and 3 years

Due between 
3 and 5 years

Due beyond 
5 years

2022  

 –  –
 767

 –  –  –
 3 092  –  –  –
 5 509

 11 596  –
 (11 429)  –

 6 014  –

 –  –
 (17)  –  –  –  –

 (230)  –  –  –
 (223)  –  –  –
 (502)  –  –  –

 

 (13)

 12 421

 (539)  –
 (4 730)  –

Commitments given and obtained
 (26)  –  –  –

 –
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Critical Audit Matter Description

How the Critical Audit Matter Was Addressed in the Audit

 

 

 
 

 

 

Opinion on the Financial Statements
 

 

Basis for Opinion

 

Critical Audit Matters
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Opinion on Internal Control over Financial Reporting

 

Basis for Opinion

 
 

 
 

 
 

 

Critical Audit Matter Description

How the Critical Audit Matter Was Addressed in the Audit
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Glossary
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Contact information

 

 

Investor information
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Signatures

Nokia Corporation

/S/ STEPHAN PROSI 
 

/S/ ESA NIINIMÄKI 

Signatures
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