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COMPANY

Country Finland
Number of Employees 120'800
Web www.nokia.com
Share

Market cap (mil) 35'502
Currency EUR
High 52 week 17.2
Low 52 week 6.7
Last Price 9.5
Key Data 2008 2009E
Sales (mil) 50'710 40'719
EPS 1.07 OI58;
P/E Ratio 16.14 17.85

Source: Bloomberg / September 01, 2009
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COMPANY DESCRIPTION

Nokia is the world's largest producer of telecommunication devices and a leading company in the
development and manufacturing of mobile phones and network systems. The company has re-structured
its core organization and currently incorporates four business units: mobile phones, multimedia, networks,
and enterprise solutions. Nokia designs, manufactures and distributes telecommunication equipment and
enjoys the highest global market share for handsets. Additionally the company supplies fixed & mobile
telecommunication network equipment and services to telecom operators and enterprises through Nokia
Siemens Networks as well as digital map information through NAVTEQ. Nokia is organized into three
primary business segments. Device & Services represent 69% of total 2008 revenues and includes the
three former mobile device business groups. The second segment is represented by NAVTEQ, 0.6% of
total sales, which acquisition was completed in July 2008. The third business division is represented by
Nokia Siemens Networks, formed on April 1, 2007, counting for 30% of total revenues. Nokia products
are distributed worldwide. China, India, Great Britain, Germany, Russia, Indonesia and USA represent the
major markets for the company.

SUSTAINABILITY PERFORMANCE

In 2009, Nokia emerged as the sustainability leader in the technology sector, scoring high in all three
sustainability dimensions, i.e., economic, environmental and social. Nokia's solid management system is
highlighted by above average corporate governance, risk and crisis management as well as unparallel
supplier management strategies. A clear and well managed innovation process also contributed to its
outstanding scores in the economic dimension. Innovation at Nokia is not just aimed at improving
technological leadership: environmental and social aspects play an important role in the research and
development process. The company's research spending showed a relevant increase over the last three
years, with focus on developing technically feasible products based on the concept of '‘Design for
Environment'. Nokia's commitment to environmental sustainability becomes apparent in activities such as
establishing 'Environmental Teams' in each business unit and regularly auditing all environmental data.
The company has launched programs such as 'Re-made' to utilize recycled material and has funded
research on radio-frequency and health through 'Finnish National Research Program'. The company also
stands out in the social dimension with special focus on digital inclusion and stakeholder engagement. In
an effort to reduce the digital divide in society, the company has many initiatives in place to improve the
affordability of telecommunication focusing on remote regions and on socially challenged people.
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business approach to create
long term shareholder value by
embracing opportunities and
managing risks deriving from
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social developments.»

Contact

SAM Research AG
Josefstrasse 218

CH-8005 Zurich - Switzerland
Tel. +41 44 653 10 10

Fax +41 44 653 10 50
info@sam-group.com
WWW.Sam-group.com

INDUSTRY DRIVING FORCES

The growing demand for integrated voice services and data applications forced the communication
equipment sector to enter a major technology shift both in the fixed line area and also in mobile networks.
Driven by regulations, product design needs to take the usage of chemicals in the production, the energy
efficiency, and the generated waste into account. Moreover, take-back programs, greater modularity, and
extended producer responsibility are becoming more and more relevant. Environmental and social
standards for suppliers in areas such as the use of hazardous substances and working conditions are
becoming increasingly important, particularly in emerging economies, where significant reductions in both
infrastructure and handsets costs create relevant markets. Additionally, there are increased calls to
reduce the exposure to electromagnetic fields, although the negative health impact emerging overtime is
still difficult to assess.
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DISCLAIMER

No offer. The information and opinions contained in this neither a nor a recommendation, nor an offer to buy or sell investment instruments or other services, or to engage in any
other kind of transaction. The information described in this publication is not directed to persons in any jurisdiction where the provision of such information would run counter to local laws and regulation. Nno warranty
This publication is derived from sources believed to be accurate and reliable, but neither its accuracy nor completeness is guaranteed. The material and information in this publication are provided «as is» and without
warranties of any kind, either expressed or implied. SAM Group Holding AG and its related, affiliated and subsidiary companies disclaim all or implied, including, but not limited to, implied
warranties of merchantability and fitness for a particular purpose. Any opinions and views in this publication reflect the current judgment of the authors and may change without notice. It is each reader's responsibility
to evaluate the accuracy, completeness and usefulness of any opinions, advice, services or other information provided in this publication. Liimitation of liability All information contained in this publication is distributed
with the understanding that the authors, publishers and distributors are not rendering legal, accounting or other professional advice or opinions on specific facts or matters and accordingly assume no liability
whatsoever in connection with s use. In no event shall SAM Group Holding AG and its related, affiliated and subsidiary companies be liable for any direct, indirect, special, incidental or consequential damages arising
out of the use of any opinion or information expressly or implicitly contained in this publication. Ccopyright Unless otherwise noted, text, images and layout of this publication are the exclusive property of SAM Group
Holding AG and/or its related, affiliated and subsidiary companies and may not be copied or distributed, in whole or in part, without the express written consent of SAM Group AG or its related, affiliated and subsidiary
companies.




