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Report of Indcpendent Accountants

To the Participants and Administrator
Neokia Retirement Savings and Investment Plan (A2 Amended umd Resated 2001):

In aur opinion, the accompanying statemems of net assets available for benefits and the related
suaterment of changes in net assers available for benefits present famly, o all material respects, the net
assels available for benefits of the Nokia Retirernent Savings and Investment Plan (ag Amended end
Restated 2001) (the “'Flan™) at December 31, 2001 and 2000, and the changes in nit Asscts availsble
for benefits for the year ended Trecember 31, 2001 in conformity with accounting prineiples winernlly
sccepted in the Uniled Siates of America. These finaneinl statements are the responsibility of the
Plzen’s management; our responsibility {5 10 cxpress an opinion on thesc financial statcmenis bassd on
our audits. We eondusted gur audits of these statemente fn sccordance with guditing siendards
generally sccepted in whe United States of America, which require that we plan and perform the audit
to oblam reasonable assurance ahout whether the financial statements are Guoe of muterigl
misstalemynt.  An 2udit ineludes cxamining, on a e basis. evidence supporting the amounts and
disclosures in the financial statements, assessing the accounling principles uged and sigaificant
cstimates made by munagement, and evalustmg the everall financia) statement pregemtation. We
belicve that our audits provide a reasonable basis for our opinion.

Ouwr audits were conducted for the purpose of forming an opinion on the basic financial swteraens
lakeny 85 a whole. The supplemental schudule of assets held at end of year is prasented for the
purpose of addivionz] analysis and is not a required part of the basic financial swrements but is
supplementary information required by the Departmem of Tabor’s Rules and Regulations for
Reperting end Disclomms wader the Brployse Retiroment Income Sceurity Act of 1974 This
supplemental szhedule 35 the responsibility of the Plan’s management. The supplemental sehedule
has besn subjected to the auditing procedures upplied in the audits of the basic financial statements
and, in owr opimion, 4 fuirly ststed  all material rewpects in relation to the basje financial stalcments
taken as 2 whale.

W LLf

July 12,2002



NOKIA RETIREMENT SAVINGS AND INVESTMENT PLAN (AS

AMENDED AND RESTATED 2001)

STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS

—_

ASSETS

Ipvesiments, at fair value
Participant loans

Receivables:
Employer contributions
Participant contributions

LIABILITIES

Agcrued expenses
Ner agsets available far benefils

The accompanying notes are an integral part of these financial staternents.

2

2001 2000
$230,080,168 §247,422,158
9,452,976 9,408,696
239,533,144 _ 236,830,854
10,013,828 8,665,835
830,723 140,700
10,844 551 9.406.538
62,026 190372
$250,315,669  %266,047,017




NOKIA RETIREMENT SAVINGS AND INVESTMENT PLAN (AS

AMENDED AND RESTATED 2001)

STATEMENT OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS

FOR THE YEAR ERDED DECEMBER 31, 2001

Additions to ncf agsets attribured to:
Investment income:
Dividend and interest income

Contributjons:
Eumployer
Participant
Rofovers
Transfer from other plaa (Note 1)

Total additions

Deductions from net assets atribured to:
Net depreciation I fir value of investments
Renefit paymeits and orithdrawala
Admintemative expenses
Tata] deduetions

Net decreass

Net assets avaifable for benefits:
Begirming of year

End of year

$ 2,257,628
2,257.628

34,944,264
37,301,045
4,011,899

1,978,687
78,235 905

80,493,533

(81,273.252)
(14,277,789)

(673,840)
{96,224,681)

(15.731,348)

266,047,017
$350,315,66%

The accompanying notes are an integral part of these financial statements.



NOKIA RETIREMENT SAVINGS AND INVESTMENT PLAN (AS
AMENDED AND RESTATED 2001)

NOTES TO FINANGIAL STATEMENTS

DESCRIFTION OF PLAN

The following deseription of the Nokia Retirement Savings and Investment Plan (as Amended and
Restared 2001) (the “Plan™ provides only general informatisn, More compléte information
regarding items such as eligibility requirernents, vesting and benefit provisions reay be found in the
Summary plen descriplion, which has betn distributad to all Plan participants, and also in the Plan
document, which e available to 11 Plan participants upon request.

The Plan is 2 defined contribution plan that covers eligible employees of Nokia Inc. (the
“Company” or “Nokia™). The Plan i¢ subject t the provisions of the Employee Retirement
Income Segurity Acrt of 1974 (“ERISA™).

The Plan adminisurator, Nokie, relains responsibility for oversight of the Plan and the Plan’s
day-to-day administration.

Effactive January 1, 2001, the Plan was amepded and resiated. The amendesd and reftated plan
incerponsled the following ehangues:

~  The name of the Plan was changed from Nelds Retiremesn Savings and Investment Plan 1o
Nokia Redrement Savings and Investmem Plan (As Amended and Restated 2001).

= All previous spproved amendments pertaining to acquisitions wert incorporated.

~ Tncorporadion of the previously approved nwumdment to champe the unnual retirement
centtibution percentage 10 2% of eliygble earnings.

~ Retirement contributions (discretionary contributions) are to follow the participant’s
investsents cloctions e the time of contribulion yversus previously when 100% of the
comtribution wes investad in the Nokia Stock Fuad and was resticted for 24 months.

- The specification of an “earnings year” for discrimination testing.
— The provision for an appesls protess.
At a result of the Companys acquisition of Amber Networks, the Amber Networks, Ine. 401 (%)

Profit Sharing Plan was merged into the Plan eflestive November 6, 2001. The Pleg roceived
$1,978,697 of asssets from Azmber s 2 result of the mereer.

Employees are cligible w purticipare in the Plun after completing one howr of service and
attaining ape 18; however, individuals identified as imems and eooperstives in tha payroli
System are nat eligible to participate m the Plan,

Participant contributions are matched by the Company at the rals of ¢ne Gullar per dotlar up to
6% of the participams® eligibls aarnings. :

Each participant’s account is credited with the partieipani’s voluntary contnbutions, the
Company’s matching and discretionary contributions and Plan eamings.



NOKIA RETIREMENT SAVINGS AND INVESTMENT PLAN (AS
AMENDED AND RESTATED 20014)

NOTES TO FINANGIAL STATEMENTS

* Plan eamings are crediled to 3 panicipant’s account at the rule uttributable to the participant's
specific account balance on each day the New York Stock Bxchange is open for business or any
other day seleoted by the Plan’s 40 (k) committes,

» Puoticipans mey dekrmine their own investmant mix in relation 1o thelr particular aceounts.
Participants have the following tore investment options; Nokia Stock Fund, American Express
Trust Tneome Fund T, PIMCo Total Return Fund, Dreylus Emerging Leaders Fund, Invesso
Total Return Fand, SSgA S&P 500 Index Fund, Templaten Foreign Fund es well as a rowtua]
find window comprised of gpproximately 45 varfous funds.

« Pericipants are able to borrow fram their find gecounts 8 minimum of $1,000 up o »
mrximitn of the lesser of 850,000 or 50% of their vested ascount balgnce at market miterest
rates payable under various term lengths specified in the loan agreement.

¢ Partieipants vest in employer contributions s follows:

Vested
Number of Years of Service Dercentsge
Tessthan | yesr 9%
1 full yoar 25%
2 full years s0%
3 full yeurs 75%
4 or mora fult years : 100%

+»  [lpon termination of emplovment for ressons other then disability or death, participants’
benefils will by payable a5 follows (subject to spyuscs” rights. if any):

~ A participant who was 2 tnember of the Plan on December 31, 1988, and the valye
of whase vesicd account is more than §5,000, may clect to have benefits poid iv &
hmyp-sum payment or ag an immediatz or defermed anauity.

- A participant who beeame a member of the Plan after Decernber 31, 1988, and the
value of whose vested acoount is more than §5,000, may elect 1o have benefits paid
t0 a Turp-sum payment or may chooss 1o legve funds in the Plan up 10 age 70 4.

— A paticipont who has & vested aceount balence of $5,000 of less will amtematically
be paid in @ lamp-sum payment.

- Amewmnts of Company ¢onbibutions forfelied by participants are mainteined
sepgrately by the Plan to pay administration fees end certain investment eharges. At
December 37, 2001 and 2000, the Plan contaimed $296,024 and $449.271,
respectively, as a result of participant forfeilures.

» At Ducember 31, 2001 and 2009, the Plan's participant balances included $10,709 and 851,503,
tegpectively, which the participents elected to withdraw prior 1o year-cod, but did not reesive 2
Sistibetion until 2ficr year<nd,



NOKIA RETIREMENT SAVINGS AND INVESTMENT PLAN (AS
AMENDED AND RESTATED 2001)

NOTES 70 FINANGCIAL STATEMENTS

2.

PLAN TERMINATION

While il has not expregsed any intent to do 5o, the Company may discontinue the Plan at any time
subjest to the provisions of ERISA. [n the event of Plan terminsation participants will becoma 100%
vesied in their accounts.

SUMMARY OF SIGNIFICANT ACCOUNTEING FOLICUES
Basis of presentution

The financial staitments of the Plan are presented on the acerual basis of accounting, exsept for
benefits paid 1o participants, which are recorded when paid.

investment valuation and income recognition

Investments in sevurities are valued at quoted markel prices on the last business day of the yem.
Juvestments in the Nokia Steck Fund are valucd at the quoled market prices on the 1ast business day
of the yeur plus cash held in the fimd, which approximates fair valug, Partivipant loans are valued
at cost, which approximates fair value.

Purchases and sales of sesuritivy arc reflected on 4 wade-date bagis. Gain or loss on sules of
securities is based on the firstin, first-out method. Dividend income is recorded on the ex-dividend
date. Interost income is recognized on the actrual baxis.,

The Flan presents in the statewent of changes in net assets availsble for benefits the net
sppreciation {depreciation} in the fair valus of its investments which consists of 1he realized gaing
and losses and the unrenlized appreciation (depreciation) on those investments. Gains and losses on
disposition of assets gre determined using historiosl averags vost

Flan expenses

Expenses incwrred by the Plan for audit fees. tactin admznistrabion fees and certain investment
charges are paid by the Plan. All other eperating expenses of the Plan are paid by the Cormpany.

Use of estimates

The preparation of financial statements in coaformity with eccounting principles pencr2lly accepted
in the United Staes of America requires management to make égtimates and asstmptions that affect
the reported amounis of assets awl liabilities end disclosure of contingent assets and Uabilities at the
date of the financia) statements. Estimares also affect the roported smounts of revenues and
expenses during the reporting period. Actual resnilts could differ from those estimates.



NOKIA RETIREMENT SAVINGS AND INVESTMENT PLAN (AS
AMENDED AND RESTATED 2001)

NOTES TO FINANCIAL STATEMENTS

4'

INVESTMENTS

Investments that individually represemt §% or more of the Plans net assets, at fair value as of
December 31, 2001 and 2000-

2001 2000
Nokia Stoek Fund 5124995482 $169.379,954
Americun Express Income Fund T 24,448,572 12,903,454
American Express Growth Y Fund 13,381,961 18,251,984

During 2001, the Plan’s mvestmentz {including invesoments bought, sold and held during the year)
depreciated in value by $81,273,252 as follows:

Nokiz Stock Fund $ (69,998,133)

Mutual funds {11,310,857)
Other 35,738
$ (81,273,282)
TAX STATUS

The Itermal Kevenue Sarvics hat rulsd, in 2 favarablc determination letter dated November 11, 1498,
thut the Plan, as then designed, was in cormpliance with the applicable requirement of the Internul
Revenue Code. The Plan has been amended sinee recaiving the dewmination lemer. However, the
Plan adminismator and the Plan’s counsel betisve thar the Plan is cumently designed and being
operated in complimnes with the applicsble requirements of the Intemnal Revenue Cidde. Therefore, no
provision for income taxes has been included in the Plan’s financial statements, '

Participant conributions take the form of before-tax cnutributions and are deferred from feders)
income mxes. The Plan does not allow for voluntary after-tax contributions for croployses working
in the Uniled States. Voluntary afterdax sontributions are permined with vespect 1o those
participans who are working ouwide the United Siates on 1eraporary assignments.

NONPARTICXPANYT-DYRECTED INVESTMENTS

Trring 2000, the Company contributed 2.0% of the aggregate clipible compensation of each
cligrible participant to the Plan 2s a retirement conuibution which totaled 38,185,267, During that
year, the Company’s retircrent eontribation was used to purchase shares of the Nokia Stock Fung,
whieh 3t Dacember 31, 2000 had g balance of $169,379,954. In 2000, the retirement contribution
was designaied per the Plan dosument 10 remain invested in the Nokia Stock Fund for a peried of
two years fellowing the date of the contribution. To be cligible for the retirgment contibuwion, 8a
tmployse must have been setively employed at year-end and must have completed ot Ieast 1,000
hours of service during the ypar, Sec Nole 1 for chanpes to the Plan regarding retirement
contributions in 2001,



NOKIA RETIREMENT SAVINGS AND INVESTMENT PLAN (AS
AMENDED AND RESTATED 2001)

NOTES TO FINANGIAL STATEMENTS

7. CONCENTRATION OF CREDIT RISK

Financial instraments which potentially subject the Plan 1o zoncentrations of vredit risk eonsist of
the Plan's investmens and aceounts recsivable,

Méanagement maintaing the Plan’s isvestments offerings with what management believes t6 be high
crediv quulity financisl instiutions and amervpis 10 Bt the amount of credit exposws to any ome
particular investment. At Deoember 31, 2007, approximaisly 47% of the Plan’s aseaws are invested
in the Nokia Stwock Fund.

8. RELATED PARTY TRANSACTIONS

The Plan so0ld spproabmaicly $1,100,000 and $12,500,000 of the Nokia Swock Fund m 2001 and
2000, respectively. I addition, comtributions wsed 1 purchase the Nokie Stock Fund by the Plan
were upproximately $33,200,000 and $41,800,000 in 2001 and 2000, raspectively. The Nokis
Stoek Fund is comprised of Nokia American Deposiwory Shares and cash.  Shares of Nokda
Ameriean Depository Shases were bought/sold in the open market at quoted fair murket values a3
the date of purchase/sule.
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NOKIA RETIREMENT SAVINGS AND INVESTMENT PLAN (AS

AMENDED AND RESTATED 2001)
SCHEDULE H, LINE 4i — SCHEDULE QF ASSETS HELD AT END OF YEAR

Jdentity of Issuer, Borrower, Lessor Deseription of Current

4t Sienilar Party Investmeant Valuc

AIM Blue Chip Fund Mutual furd 268,508
Ameriean Balaneed Pund Murual fund 962,354
Amenican Cenrury Yalue Investors Fund Mutual fund 281,793
Amepean Century Incoms & Grawth Investors Fund Mutual fund 210877
Awmerican EurcPaclfic Growth Fund Mutual fund 229,620
Americsn Fundamental Investors Mutual fimd 157,413
Avwrican Washington Muta) Fund Mutua) imd 788,944
American Express Growth Y Fund Mutal fumd 13,381,961
American Express Trust Income Fumd 111 Mutual fund 24,448,572
American Express Growth Y Fund Mutual fund 7,011,861
Baron Agset Fumd . Mutual md 4,493 514
Baron Growth Fund Mutat find 290,046
Berger Smal) Cap Value Fund Mutuz] fimd 691,794
Clearing account Moncy market 407,620
Dreyfusg Founders Balanced Fund Mutual fund 4,693,270
Dreyfus Founders Discovery Furd Mutuz find 576,257
Dreyfis Emerpng Leaders Pund Mutug] fund 4.579,255
Federated Growth Strategies Pund Murtual fimd 26252
Federated Stock Fund Mutual fimd 57,133
Fidslity Driversified Intcrnational Fund Muusgl fund 214,763
Fidelity Dividend Growth Fund Munal fimd 1,259,048
Fudelity Valug Fund Mutual fund - §13.517
Hewtt Qarvice Trust Money Markat Fumd Money market $4,357
Growth Fund of America Muial fund 1,044,509
Invesco Bnergy Fund Muinz] fund 407,578
Invesso Financial Services Fund Mutaal fimd 343213
Ieeaas Health Seiencag Fund Mutual fund 816,274
Invesco Realty Estate Opportunity Fund Mutual fund 57,848
Invesce Technology [T Fund Muua! fund 1,021,769
Invesco {Ttilittes Fund Mutuat find 10544
Invesco Dynamics Fupd Mutual fund 477,022
Invesco Small Company Growth Mutyal furxd 213,007
Favesco Total Return Fumd Mutual fimd 7,518,238
Jenus Balanced Fund Mugwal fumd §86,035
Janue Fund Mutia) furd 841,240
Jonas Overscas Fund Mutua) fund 461,685
Janus Twenty Fund Mutual fund 965,882
Jenus Worldwide Fund Mutual fund 457289

Iy



NOKIA RETIREMENT SAVINGS AND INVESTMENT PLAN (AS

AMENDED AND RESTATED 2001)

SCHEDULE H, LINE 4t - SCHEDULE OF ASSETS HELD AT END OF YEAR

1dentity of lssuer, Borrower, Lessor Description of Current
or Similar Party fovestmeat VYalue

Kemper Dreman Hirh Rewm Pund Mung) fund 497,429
MFS Capital Opportusities Fand Mutua) fund 229,86)
MTS Massachburetis Growth Investore Fund Mutual {umd 553,812
MEFS Naw Discovery Fund Mumal fimd 148,809
Mol Stoek Fund* Stock fitnd 124,095 422
Nueberger Berman Genesis Fund Mirtual find 661,430
PIMCo Total Retum Fund Mutual fund 6,289,276
PIVCo Stmall Cap Value Mutzal find 406,927
Putnam Furope Growth A Fund Mutua[ fimd 32,556
Seudder L atin America Fund Mg fimd 37,415
Sound Shore Fund - Mutual fmid 95,844
SSgA Emerging Merkets A Fun Mutirl fimd 38,862
SSgA S&P 500 Index Fund Mutua) fimd 7.845,038
SSgA Small Cap Fund Mutual fund 10,766
Tearpleton Foreign Fond Mutal find 7,704,053
Turner Small Cap Growth Fund Mutal fugd 156,406
Participsni loans Interest rates verymg 9,452,976

between 794 and 10%;

fully amortized payment

schedules

$239,533,144
P t———

* Party in-mterest

12
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SIGNATURES

The Plan. Pursuant to the requirements of the Securities Exchange Act of 1934, the
trustees (or other persons who administer the Plan) have duly caused this Annual Report to be signed on
its behalf by the undersigned hereunto duly authorized.

Nokia Retirernent Savi Investment Plan
Date: July 33,2002 By:
. N

Title: Plan Administrator
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Consent of Independent Accountants

We hereby consent to the ineorporation by reference in the Registration Statement on
Form 5-8 (No. 333.12366) of Nokia Corporation of our report datéd July 12, 2002
relating to the financial statements of the Nokia Retirement Savings and Investment Plan
(As Amended and Restared 2001), which appeers i tds Form 11-K.

(2 £l Q“ (P

July 15, 2002



