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 DisclaimersNOT FOR RELEASE, PUBLICATION OR DISTRIBUTION IN WHOLE OR IN PART IN, INTO OR FROM ANY JURISDICTION WHERE TO DO SO WOULD CONSTITUTE A VIOLATION OF THERELEVANT LAWS OR REGULATIONS OF THAT JURISDICTION.FORWARD-LOOKING STATEMENTSThis presentation contains forward-looking statements that reflect Nokia’s and Alcatel-Lucent’s current expectations and views of future events and developments. Some of these forward-looking statements can beidentified by terms and phrases such as “anticipate,” “should,” “likely,” “foresee,” “believe,” “estimate,” “expect,” “intend,” “continue,” “could,” “may,” “plan,” “project,” “predict,” “will” and similar expressions.These forward-looking statements include statements relating to the [strategy of the combined company; product lines and portfolio of the combined company; earnings per share; cost synergies, synergy targets,operating cost savings, revenue and balance sheet of the combined company; capital structure optimization; shareholder distribution plan; de-leveraging; plan to achieve investment grade credit rating; conditions toclosing; expected settlement date of the exchange offer; profile; integration; composition of the board and management of the combined company; and structure and organization of the combined company]. Theseforward-looking statements are subject to a number of risks and uncertainties, many of which are beyond our control, which could cause actual results to differ materially from such statements. These forward-lookingstatements are based on our beliefs, assumptions and expectations of future performance, taking into account the information currently available to us. These forward-looking statements are only predictions based uponour current expectations and views of future events and developments and are subject to risks and uncertainties that are difficult to predict because they relate to events and depend on circumstances that will occur inthe future. Risks and uncertainties include the ability of the parties to obtain the necessary stock exchange clearances to open the public exchange offers, minimum tender acceptances, inability to achieve targetedsynergies and projections, shareholder approval to close, consummation of the pending transaction and ability to implement the capital structure optimization program.The forward-looking statements should be read in conjunction with the other cautionary statements that are included elsewhere, including the Risk Factors section of the Registration Statement on Form F-4(the “Registration Statement”), Nokia’s and Alcatel-Lucent’s most recent annual reports on Form 20-F, reports furnished on Form 6-K, and any other documents that Nokia or Alcatel-Lucent have filed with the SEC,the AMF or with the FIN-FSA. Any forward-looking statements made in this presentation are qualified in their entirety by these cautionary statements, and there can be no assurance that the actual results ordevelopments anticipated by us will be realized or, even if substantially realized, that they will have the expected consequences to, or effects on, us or our business or operations. Except as required by law, weundertake no obligation to publicly update or revise any forward-looking statements, whether as a result of new information, future events or otherwise.IMPORTANT ADDITIONAL INFORMATIONThis presentation relates to the proposed public exchange offer by Nokia to exchange all of the ordinary shares, American Depositary Shares (“ADSs”) and convertible securities issued by Alcatel-Lucent for newordinary shares and ADSs of Nokia. This presentation is for informational purposes only and does not constitute an offer to purchase or exchange, or a solicitation of an offer to sell or exchange, any ordinary shares,ADSs or convertible securities of Alcatel-Lucent, and include the Tender Offer Statement on Schedule TO or the Preliminary Prospectus / Offer to Exchange included in the Registration Statement on Form F-4 datedNovember 12, 2015 (the “Registration Statement”), the Solicitation / Recommendation Statement on Schedule 14D-9 to be filed by Alcatel-Lucent with the SEC, the listing prospectus of Nokia filed by Nokia with theFinnish Financial Supervisory Authority on October 23, 2015, or the draft offer document (projet de note d’information) filed by Nokia on October 29, 2015 with, and which received the visa of, the French Autoritédes marchés financiers (“AMF”) on November 12, 2015 or the draft response document (projet de note en réponse) filed by Alcatel-Lucent on October 29, 2015 with, and which received the visa of, the AMF(including the letter of transmittal and related documents and as amended and supplemented from time to time, the “Exchange Offer Documents”). No offering of securities shall be made in the United States except bymeans of a prospectus meeting the requirements of Section 10 of the U.S. Securities Act of 1933. Making this presentation available in electronic format does not constitute a recommendation by Nokia or any otherparty to sell or buy securities.The making of the proposed exchange offer by persons who are residents in or nationals or citizens of jurisdictions outside France or the United States or to custodians, nominees or trustees of such persons (the“Restricted Shareholders”) may be made only in accordance with the laws of the relevant jurisdiction. It is the responsibility of the Restricted Shareholders wishing to accept the proposed exchange offer to informthemselves of and ensure compliance with the laws of their respective jurisdictions in relation to the proposed exchange offer. The tender offer will be made only through the Exchange Offer Documents.INVESTORS AND SECURITY HOLDERS ARE URGED TO READ THE EXCHANGE OFFER DOCUMENTS AND ALL OTHER RELEVANT DOCUMENTS THAT NOKIA OR ALCATEL-LUCENT HASFILED OR MAY FILE WITH THE SEC, AMF, NASDAQ HELSINKI OR FINNISH FINANCIAL SUPERVISORY AUTHORITY WHEN THEY BECOME AVAILABLE BECAUSE THEY CONTAIN OR WILLCONTAIN IMPORTANT INFORMATION THAT INVESTORS AND SECURITYHOLDERS SHOULD CONSIDER BEFORE MAKING ANY DECISION REGARDING THE PROPOSED EXCHANGE OFFER.The information contained in this presentation must not be published, released or distributed, directly or indirectly, in any jurisdiction where the publication, release or distribution of such information is restricted bylaws or regulations. Therefore, persons in such jurisdictions into which these materials are published, released or distributed must inform themselves about and comply with such laws or regulations. Nokia and Alcatel-Lucent do not accept any responsibility for any violation by any person of any such restrictions.The Exchange Offer Documents and other documents referred to above, if filed or furnished by Nokia or Alcatel-Lucent with the SEC, as applicable, including the preliminary Registration Statement, are or will beavailable free of charge at the SEC’s website (www.sec.gov).Nokia’s draft offer document (projet de note d’information) and Alcatel-Lucent’s draft response document (projet de note en réponse), containing detailed information with regard to the French public exchange offer,are available on the websites of the AMF (www.amf-france.org), Nokia (www.nokia.com) and/or Alcatel-Lucent (www.alcatel-lucent.com), as applicable.2  
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 AgendaPagePositioning for the future 4A transformational combinationRecap of strategic rationaleCustomer reactionStrong transaction-related execution 9 A foundation for long-term success 12 Delivering value to our shareholders 174  



 Transformational combination driving significant shareholder valueEnd-to-end portfolio scope and scale player with leading global positions across productsStrategically and services compellingComplementary offerings, customers and geographic footprint with limited overlapInnovation powerhouse with significant combined R&D resourcesPro forma combined net sales of approximately €24.7bn1 in 2014 with additional cross-sell opportunities and expanded addressable market to c. €130bn FinanciallyOperating cost synergies of approximately €900m annually anticipated in 20182 attractiveStrong balance sheet with pro forma combined net cash of €8.1bn at June 30, 2015(excluding adjustment related to expected conversion of Nokia’s €750m convertible bonds)EPS accretive in 20172,3Successful execution track-record on both sidesPositioned toDeep culture of innovation and common vision for the future succeedStrong governance allows for efficient integration and acceleration of synergiesCreating an innovation leader in next generation technology and services for an IP connected world1 Pro-forma net sales as per Form F-4 filing, excluding HERE; 2 Assuming transaction closing Q1 2016; 3 Non-IFRS basis excluding restructuring charges and amortization of intangibles5  



 Recap of strategic rationaleChanging industry paradigms demanding…1Telcos consolidatingOperatorconsolidation Increased network sharingExpanding to quad-play2 Ubiquitous broadbandCloud / IP networkingconvergenceConvergence Converging:in multipledimensions —Networks (all IP)—Products (quad-play)—Experiences (multiplescreens & applications)3Faster time to marketIncreased efficiency andCloud scalability with automationEnablement for IoT andIndustrial Internet…an innovation leader in next generation technology and services for an IP connected worldEnd-to-end portfolio and market leadership…Strong market positions# 1 LTE # 2 IP routing1# 2 Services # 1 Fixed broadband# 1 IMS / VoLTE # 1 Device managementCustomer Experience# 1 Subscriber management # 1 Management (CEM)… with enhanced scale and innovation capabilitiesLeader in carrier-grade telecoms Industry leading R&D platformCarrier revenues, FY14A €bn R&D spend, CY14A €bn25.1 24.7 23.55.02 4.79.034.24 5 6 7 4.0Source: Dell’Oro; Infonetics; Internal estimates; Company informationAverage FX for calendar and fiscal years applied as appropriate: SEK/EUR 0.1099, CNY/EUR 0.12241 IP edge and core service provider markets; 2 Calendar year 2014A; USD/EUR FX 0.7539; 3 Excludes HERE; 4 Ericsson Group revenues 2014A;5 Pro-forma revenues as per Form F-4 filing, excluding HERE; 6 Carrier business revenues; 7 Based on disclosed mid-point of 25-27% service provider revenues as per Cisco Q4’2014 earnings call transcript;USD/EUR FX 0.73516



 Complementary geographic presence strengthening global footprint2014A net sales1, €bnCombined 7.36.44.65.8 2.91.3 2.71.3 2.1 1.73.4 3.3 1.0 0.71.6 1.4 1.0 1.0North Europe Asia-Pacific / Greater Middle East & Latin AmericaAmerica Japan / India China AfricaNokia Group1LatAmMEA 9%9% Europe29%GreaterChina12%NorthAmerica APJ / India13% 28%Alcatel-Lucent GroupMEA LatAm28% 5%Greater NorthChina America10% 44%APJ / India10%Europe22%CombinedLatAmMEA 7% North8% AmericaGreater 30%China11%APJ / India19% Europe26%Source: Company information1 Based on Pro-forma net sales as per Form F-4 filing, excluding HERE; 2 Includes Caribbean, Central America and South America7  



 Strong customer support for the combinationBreadth of • “The portfolios complement each other very well.” combined • “The combination of Nokia and Alcatel-Lucent is a smart decision. Alcatel-Lucent is product the leader in transmission and fibertechnology…Our fiber operation is handled by portfolio Alcatel-Lucent and, following the combination with Nokia, we expect them to enhance their service quality by taking advantage of Nokia’s capabilities.”“We are looking for partners that can move quickly with us as we are sourcing and architecting our network.”Scale to“The Alcatel-Lucent story will really strengthen Nokia’s portfolio and gives them a deliver quickly unique differentiator in the local market.” and be locally relevant “Alcatel-Lucent’s product lines will strengthenNokia’s current portfolio. as well as their reach to the North American market…. the strategic fit with us will be higher if the deal goes through.”Innovation“(We need) suppliers that (are) innovative and strong, with financial depth. Nokia (will) capabilities bring innovation and financial strength and the combination (will) create a stronger and financial player in the supplychain.” strength8
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 On an accelerated timeline due to strong execution of key objectivesRegulatory approvals All required governmental approvals have been receivedcomplete Antitrust clearances obtained in 23 jurisdictions; other regulatory clearancesobtained from 5 regulatorsPortfolio alignment Agreed disposal of HERE to AUDI AG, BMW Group and Daimler AG for net proceeds ofongoing €2.5bn1Announced planned leadership and organizational structure for combined Nokia andNew leadership Alcatel-Lucentannounced Strong involvement and commitment of combined leadership allows for efficientintegration and acceleration of synergiesAnnual operating cost synergies target of €900m2 expected to be achieved one yearSynergies target earlier (in 2018) than initially announcedaccelerated Rigorous approach to determination of synergies, planning and integrationAttractive c. €4bn shareholder distribution plan announcedStrong and efficient Significant deleveraging of c. €3bn, with interest bearing liabilities reduced by c. €2bncapital structure and debt like items by c. €1bnLong-term target to re-establish investment grade credit ratingOn track for closing in Q1 20161 The transaction values HERE at an enterprise value of €2.8bn with a normalized level of working capital. Upon closing, Nokia estimates that it will receive net proceeds of slightly above €2.5bn, as the purchaserwould be compensated for certain defined liabilities of HERE currently expected to be slightly below €300m as part of the transaction; 2 Relative to the combined non-IFRS projected results of Nokia and Alcatel-Lucent for full year 201510



 Indicative transaction timeline and key eventsDec 23, 2015Apr 15, 2015 Oct 7, 2015 Nov 18, 2015 Expiration of initialNew leadership Launch of initial offer offer period Offer settlement settlement date post ofannounced period in France and January coupon forto combine the United States 2018 OCEANE holdersAug 28, 2015 French Oct 21, Foreign 2015 Nov 19, 2015 c. Jan 7, 2016 c. Feb 3, 2016MoU signed with Huaxin Investment Approval Admission of Expected settlement Expiration ofon JV between Nokia received—Receipt of shares existing for Nokia trading date and delivery of reopened offerChina & Alcatel-Lucent all key regulatory on Euronext Paris new Nokia sharesShanghai Bell approvalsAnnouncement Regulatory approvals Initial Offer period Reopened Offerperiod1Nov 12, 2015 c. Jan 14, 2016AMF clearance of c. Jan 5, 2015 Offer reopenedJun 16 / Jul 24, 2015 Oct 19, 2015 French offer Expected formalReceipt of United MOFCOM approval publication of finalStates DoJ and EU received offer results by AMF c. Feb 8, 2016commission approvals AMF publishes theresults of theOct 29, 2015 reopened offerFiling of FrenchSept 14, 2015 offer with the Dec 2, 2015 c. Jan 8, 2016CFIUS approval received AMF Nokia EGM to vote on Listing and admission tothe proposed trading of new Nokia shares oncombination Nasdaq Helsinki, EuronextParis and NYSE (ADS)Note: Timeline not to scale1 Offer reopened if Nokia owns over 50% but under 95% of Alcatel-Lucent’s share capital and voting rights after the initial offer period (subject to satisfaction or waiver of the minimum tender condition)11



 AgendaPagePositioning for the future 4Strong transaction-related execution 9A foundation for long-term success 12Business groups and operational modelIntegration preparednessLeadershipDelivering value to our shareholders 1712



 Business groups organized to achieve clear market leadership, offer customers end-to-end expertise and maximize focus on innovationNetworking TechnologiesMobile IP / Optical ApplicationsNetworks Networks & Analytics Fixed Networks TechnologiesSamih Elhage Basil Alwan Bhaskar Gorti Federico Guillén Ramzi HaidamusPresident President President President PresidentMobile IP Routing OSS Fixed Patent licensingSRAN, LTE Edge Routing Fiber5G Core Routing Cloud Stack Copper TechnologySmallCells & WiFi Access & Aggregation Orchestration Home devices licensingCloud RANAntennas Packet Core E2E systems Maintenance mode fixed Brand licensingPublic Safety GGSN, SGSN, MME (e.g. perfect voice) Incubation• EPC Gateway SecurityAirframe Services Industry leading patentInfrastructure SDN (incl. SAM) Payment • Deployment2 portfolioMicrowave transport • MaintenanceNuage SDN1 Analytics • Professional ServicesPartnering BU—• Datacenter automation, • CEM/ DEMmobile-attached VNS Partnering BU— Products ServicesCore functions Optical transport Value add/SW solutionsSDM Long haul Core functionsIMS/VoLTE Metro Policy and chargingElement Mgmt3GCore Video & CDN IoT platformServices Services ServicesDeployment2 Deployment2 Deployment2Maintenance Maintenance MaintenanceProfessional Services Professional Services Professional ServicesSystems integration Global services delivery Sales organization Integration and transformation office1 Includes Enterprise Networking2 Product-attached deployment services relevant for the respective BG, incl. E&I, Network Build & Implementation, and SIOP13



 Operating model for each business group optimized for market success, clear accountability and transparent performance reportingBusiness groups Operating modelMobile • Targeting scale and efficiency with ongoing cost improvementNetworks • Underpinned by best-in-class quality and technologyIP / Optical • Invest in growth and scaleNetworks • To serve as an incubator for future technologiesNetworks • Focus on emerging technologiesApplications& Analytics • and Platform improved to develop security IoT capabilities, the cloud layer, virtualizationFixed • Focus on extreme efficiencyNetworks • Selective investments in growth opportunities• Standalone entity for incubating and licensing new technologies• Targeted growth areas typically outside networks infrastructureTechnologies • Continued own innovation, product development and go-to-Technologies market operations2014 Combined pro forma net sales1€24.7bn2014 Combined addressable market€130bnMarket growth rate23.5%1 Pro-forma net sales as per Form F-4 filing, excluding HERE; 2 Estimated compounded annual growth rate 2014-2019E14



 Integration preparedness focused on addressing key risks and minimizing disruptionFocus areas ObjectivesEnsuring customer focus and minimizingCustomer sales channel disruptioninterface Joint go-to-market approach andcoordinated touchpointsProduct Create joint portfoliosportfolio Minimize roadmap disruptionExisting Minimize disruption for operators byinstalled base enabling Nokia and Alcatel-Lucent radioaccess products to work togetherSynergies Establish targets and clear accountabilityrealization Maximize organizational readiness at closingKey targeted actionsSingle customer interface and full sales order visibility including combined ordersCross selling for selected customers enabledUnify, align, and bundle portfolios where necessary to present detailed joint portfolios to customersProduct portfolio plan including roadmaps, sales material, pricing, Product Data Management (‘PDM’) data, and associated capacity planDrive CPRI interface readiness to minimize need for equipment swapsDetailed joint account approach for prioritized accounts with overlapping portfoliosAccountability for synergy targets allocated to responsible units15



 Exceptional leadership with deep industry expertiseRajeev SuriPresident & CEO20 / 24Business groupsMobile Networks IP/Optical networks Applications & Analytics Fixed Networks TechnologiesSamih Elhage Basil Alwan Bhaskar Gorti Federico Guillén Ramzi HaidamusPresident President President President President3 / 25 12 / 17 1 / 11 232 / 27 1 / 13Functional groupsTimo Ihamuotila Ashish Chowdhary Marc RouanneCFO Chief Customer Operations Officer Chief Innovation & Operating Officer19 / 19 12 / 25 184 / 27Hans-Jürgen Bill Kathrin Buvac Barry French Maria VarsellonaChief Human Resources Officer Chief Strategy Officer Chief Marketing Officer Chief Legal Officer82 / 21 82 / 15 9 / 95 2 / 26Years at Nokia or Alcatel-Lucent / Years in Telco industry1 More than 20 years of software experience; 2 Time in acquired companies is excluded from time at Nokia / Alcatel-Lucent;3 With 20 years of digital media experience; 4 Includes 7 years at Nokia and 11 years at Alcatel-Lucent;5 With 25 years of marketing and communications experience; 6 With 21 years of legal experience16
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 Alcatel-Lucent governance plan and operational objectivesAssuming successful closing of the offer with Nokia owning at a minimum over 50% of share capital and voting rights in Alcatel-Lucent, Nokia would take the below actions as soon as possible following closingNokia intends to propose changes to the composition of Alcatel-Lucent’s Board ofChanges to Alcatel-Lucent Directors as soon as possibleBoard of Directors Composition to reflect new shareholder structure and in particular the ownershiplevel of NokiaProvide one face to each customer in terms of account leaders and customer teamsInitiate integration and Harmonization of operations and customer facing interactionsdrive operational readiness Implementation of coordinated customer support processesJoint product portfolios and go-to market strategyOne integrated governance modelClear operating model Key Nokia principles implementedInterim governance structured to achieve Nokia’s strategic objectives with greater than50% fully diluted share ownership of Alcatel-Lucent18



 Acceleration of realization of operating cost synergies€900m synergy target to be achieved a year earlier in 2018Near-term opportunityProducts & Streamlining of overlapping products and services, particularlyservices within the planned Mobile Networks business groupSalesoperations Rationalization of regional and sales organizationsOverhead Rationalization of overhead, particularly within manufacturing,supply-chain, real estate and information technologyCentral costs Reduction of central function and public company costsProcurement Procurement efficiencies, given the combined company’sexpanded purchasing powerLong-term implicationsStructural cost advantageExecution excellence cultureLong-term investments to lead next wave of technological changeAnnual operating cost savings of €900m to be achieved on a full year basis in 201819



 Attractive shareholder distribution plan and capital structure optimisationShareholder distribution plan 2016/2017Approximately €4bn of capital return planned- Combination of special and ordinary dividends- Two year share repurchase programConditional on shareholder approval at 2016 AGMSubject to the closing of the Alcatel-Lucent and HERE transactions as well as the conversion of all Nokia and Alcatel-Lucent convertible bonds€ perNokia€bn sharec. €0.654.5 0.754.0 c. €4bn / share3.5 0.60Share buy back3.0 1.5 2016-171 0.250.452.52.0 0.9 Ordinary dividend at least20171 0.15 0.301.5 Special dividend0.6 0.101.0 20161 0.150.5 0.9 Ordinary dividend at least20161 0.150.0 0.00€ billion € per shareDeleveraging and capital structureDe-leveraging of approximately €3bn planned- Reduction of interest bearing liabilities by approximately €2bn over two years- Reduction of debt-like items by approximately €1bn in 2016Capital structure enhancements designed to put the combined group on a clear path towards an investment grade credit rating which would further affirm Nokia’s competitive strengthCommitted to effective deployment of capital to drive long-term value creation- Strong balance sheet and resources to enable investments in next generation solutions1 Figures approximate and subject to change20



 A transformational combination driving value for all stakeholdersUnique opportunity to create a new European champion and a global leader in ultra-broadband, IP networking and cloud applicationsA leading Finnish company and a leading French company join forces to lead creation of next generation network technology and servicesTogether, Nokia and Alcatel-Lucent would be the company that is positioned to meet the needs of a convergent, IP connected worldA strategically compelling combination aimed at creating significant value for all stakeholders including shareholders, customers and employeesCommitted to completing the transaction in close collaboration with all relevant parties21
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