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Safe Harbor

Forward Looking Statements

This presentation contains forward-looking statements, including those related to Infinera’s expectations regarding its Infinera's design wins; CHIPS Act and other potential government funding; and statements
related to the proposed acquisition by Nokia Corporation (“Nokia”), including the future performance and benefits of the combined business. All statements other than statements of historical fact could be
deemed forward looking, including, but not limited to, statements made about future market, financial and operating performance; statements regarding future products or technology, as well as the timing to
market of any such products or technology; any statements about historical results that may suggest trends for Infinera’s business; and any statements of assumptions underlying any of the items mentioned.

These forward-looking statements are based on estimates and information available to Infinera at the time of this presentation and are not guarantees of actual or future performance; actual results could differ
materially from those stated or implied due to risks and uncertainties. The risks and uncertainties that could cause Infinera’s results to differ materially from those expressed or implied by such forward-looking
statements include, among other things, risks related to whether the proposed acquisition by Nokia pursuant to an Agreement and Plan of Merger, dated as of June 27, 2024 (the “Merger Agreement”), by and
among Infinera, Nokia and Neptune of American Corporation, a wholly owned subsidiary of Nokia (“Merger Sub”) (the “Merger”), is completed or if completion is delayed, and if the Merger Agreement is
terminated, there may be a required payment of a significant termination fee by either party; the receipt of necessary approvals to complete the Merger; the possibility that due to the Merger, and uncertainty
regarding the Merger, Infinera’s customers, suppliers or strategic partners may delay or defer entering into contracts or making other decisions concerning Infinera; the significance and timing of costs related to
the Merger; the impact on us of litigation or other stockholder action related to the Merger; the effects on us and our stockholders if the Merger is not completed; demand growth for additional network capacity
and the level and timing of customer capital spending and excess inventory held by customers beyond normalized levels; delays in the development, introduction or acceptance of new products or in releasing
enhancements to existing products; aggressive business tactics by Infinera’s competitors and new entrants and Infinera's ability to compete in a highly competitive market; supply chain and logistics issues and
their impact on our business, and Infinera's dependency on sole source, limited source or high-cost suppliers; dependence on a small number of key customers; product performance problems; the complexity of
Infinera's manufacturing process; Infinera's ability to identify, attract, upskill and retain qualified personnel; challenges with our contract manufacturers and other third-party partners; the effects of customer and
supplier consolidation; dependence on third-party service partners; Infinera’s ability to respond to rapid technological changes; failure to accurately forecast Infinera's manufacturing requirements or customer
demand; failure to secure the funding contemplated by grants Infinera has or may receive from governments, agencies or research organizations, or failure to comply with the terms of those grants; Infinera’s
future capital needs and its ability to generate the cash flow or otherwise secure the capital necessary to meet such capital needs; the effect of global and regional economic conditions on Infinera’s business,
including effects on purchasing decisions by customers; the adverse impact inflation and higher interest rates may have on Infinera by increasing costs beyond what it can recover through price increases; the
effects of tariffs;, restrictions to our operations resulting from loan or other credit agreements; the impacts of any restructuring plans or other strategic efforts on our business; Infinera’s international sales and
operations; the impacts of foreign currency fluctuations; the effective tax rate of Infinera, which may increase or fluctuate; potential dilution from the issuance of additional shares of common stock in connection
with the conversion of Infinera's convertible senior notes; Infinera’s ability to protect its intellectual property; claims by others that Infinera infringes on their intellectual property rights; security incidents, such as
data breaches or cyber-attacks; Infinera's ability to comply with various rules and regulations, including with respect to export control and trade compliance, environmental, social, governance, privacy and data
protection matters; events that are outside of Infinera's control, such as natural disasters, acts of war or terrorism, or other catastrophic events that could harm Infinera's operations; Infinera’s ability to remediate
its disclosed material weaknesses in internal control over financial reporting in a timely and effective manner; and other risks and uncertainties detailed in Infinera’s SEC filings from time to time. More information
on potential factors that may impact Infinera’s business are set forth in Infinera's periodic reports filed with the SEC, including its Annual Report on Form 10-K for the year ended December 28, 2024, as well as
subsequent reports filed with or furnished to the SEC from time to time. These reports are available on Infinera’s website at www.infinera.com and the SEC’s website at www.sec.gov. Infinera assumes no
obligation to, and does not currently intend to, update any such forward-looking statements.

This presentation includes non-GAAP financial measures such as non-GAAP net income, non-GAAP gross margin, non-GAAP operating expenses, non-GAAP operating margin, non-GAAP diluted EPS, Adjusted
EBITDA and free cash flow. We present non-GAAP financial measures in addition to, and not as a substitute for, financial measures calculated in accordance with generally accepted accounting principles (“GAAP”).
Non-GAAP measures should not be considered in isolation or as alternatives to GAAP measures. In addition, the non-GAAP measures we use, as presented, may not be comparable to similar measures used by
other companies. Infinera believes these adjustments are appropriate to enhance an overall understanding of its underlying financial performance and also its prospects for the future and are considered by
management for the purpose of making operational decisions. See the Appendix to this presentation for reconciliations to the most comparable GAAP financial measures.
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https://nam03.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.infinera.com%2F&data=02%7C01%7Casarwate%40infinera.com%7Cef8c4b147fe34b0cc96008d7b95c4385%7C285643de5f5b4b03a1530ae2dc8aaf77%7C1%7C0%7C637181678223535107&sdata=D4%2BHX1FpNi96qwG41Onet9L2lU8ULYBkIp12l96a5bs%3D&reserved=0
https://nam03.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.sec.gov%2F&data=02%7C01%7Casarwate%40infinera.com%7Cef8c4b147fe34b0cc96008d7b95c4385%7C285643de5f5b4b03a1530ae2dc8aaf77%7C1%7C0%7C637181678223545062&sdata=g6oDUf7XGUjxGLgW1yZvBpxn8caJnqD3drLiY74ppEI%3D&reserved=0

| Q4’24 Highlights

FINANCIALS

SOLUTIONS
BOOKINGS UP >50% QoQ AND UP ~20% YoY RECORD IcE R D
BOOK-TO-BILL RATIO ~1.3x CONTINUED MOMENTUM WITH GX PORTFOLIO
(GX REVENUE ~70% OF PRODUCT REVENUE)
OPERATING MARGIN +310BPS QoQ
(+180BPS ON A NON-GAAP BASIS*)

NEW TIER-1 CSP WINS WITH ICE-X 800G PLUGS

STRONGICE N HIGRIEL LI INEXT GENERATION EMBEDDED ENGINE)
(OPER. CASH FLOW $72M; FREE CASH FLOW* $44M) ( )

CUSTOMER SUCCESS VALUE DRIVERS

PROPOSED ACQUISITION OF INFINERA BY NOKIA
RECORD REVENUE QUARTER WITH ICPs o
(>40% OF Q4’24 REVENUE)

>$200M IN POTENTIAL FEDERAL INCENTIVES* *
TWO 10%+ CUSTOMERS IN Q4’24 U.S.-BASED SEMICONDUCTOR FAB

& PACKAGING FACILITIES
STRONG DESIGN WIN MOMENTUM ACROSS ICPs,

U.S. CSPs AND SUBSEA SUPPLY CHAIN SECURITY

ICP = Internet Content Provider

** In January 2025, the Company and the U.S. Department of Commerce (DOC) entered into a direct
CSP = Carrier Service Provider

funding agreement under which the DOC has agreed to award the Company up to $93 million in direct
funding as part of the CHIPS & Science Act. This proposed direct funding, when combined with

available investment tax credits, could result in > $200 million in total federal incentives in addition to
"A i i L . . . . potential state and local incentives.
Lnﬂ rt]ir:’i * See reconciliation of GAAP to non-GAAP in the appendix of this presentation.
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FY’24 Highlights

FINANCIALS

SOLUTIONS
BOOKINGS & BACKLOG GROWTH YoY

RECORD ICE-6/G40 REVENUE

(>40% OF ANNUAL PRODUCT REVENUE)
BOOK-TO-BILL RATIO ~1.1x FOR FY’24

SIGNIFICANT DESIGN WIN MOMENTUM FOR
acceLerating MomentonE el bl ICE-X 400G/800G PLUGS WITH ICPs, TIER 1 CSPs
2H’24 REVENUE GROWTH +18% OVER 1H’24 NEW CSP DESIGN WINS WITH ICE-7
(NEXT GENERATION EMBEDDED ENGINE)
STRONG CASH FLOW GENERATION

(OPER. CASH FLOW $81M; POSITIVE FREE CASH FLOW*) STRONG CUSTOMER ENGAGEMENT WITH ICE-D

CUSTOMER SUCCESS

RECORD REVENUE WITH ICPs
(APPROACHING 40% OF FY’24 REVENUE)

VALUE DRIVERS
PROPOSED ACQUISITION OF INFINERA BY NOKIA

>$200M IN POTENTIAL FEDERAL INCENTIVES**
STRONG DESIGN WIN MOMENTUM ACROSS ICPs,

U.S. CSPs AND SUBSEA U.S.-BASED SEMICONDUCTOR FAB
& PACKAGING FACILITIES
RETURNED TO YoY REVENUE GROWTH IN EMEA

SUPPLY CHAIN SECURITY
AFTER 2 YEARS OF DECLINES

EMEA = Europe, Middle East and Africa

** In January 2025, the Company and the U.S. Department of Commerce (DOC) entered into a direct
funding agreement under which the DOC has agreed to award the Company up to $93 million in direct
funding as part of the CHIPS & Science Act. This proposed direct funding, when combined with

available investment tax credits, could result in > $200 million in total federal incentives in addition to
"A i i L . . . . potential state and local incentives.
Lnﬂ rt]ir:’i * See reconciliation of GAAP to non-GAAP in the appendix of this presentation.
low part of Nokia




Financials and Comparison to Prior Periods
Q4’24 & FY’24

Year-over-Year (YoY) Trends

2024 YoY

CHANGE

FINANCIAL METRICS QoQ YoY
(Non-GAAP*) CHANGE CHANGE

REVENUE: BOOKINGS UP YoY; BtB > 1. REVENUE
Revenue ($M) $454 $354 5414 17% -9% $1,614 $1,418

DOWN YoY DUE TO INDUSTRY-WIDE SLOWDOWN
Gross Margin % * 39.6% 40.4% 38.4% -200bps -120bps 39.9% 39.0%

ROSS MARGIN: RELATIVELY FLAT. PRODUCT MIX

G
Opex {5M) * 3147 5131 3137 5% 7% $557 5549 AND SERVICES GM (HIGHER YoY) KEY DRIVERS

Operating Margin % * 72% 3.5% 5.4% 185bps -185bps 5.4% 0.3%

Diluted EPS * $0.12 $0.00 $0.03 $0.03 ($0.09)  $0.23 ($0.19)f ($0.42)

* See reconciliation of GAAP to non-GAAP financial measures in the appendix of this presentation.

OPEX: LOWER YoY ON SPEND DISCIPLINE, WITH
CONTINUED INVESTMENTS IN M&S AND R&D

OPERATING MARGIN: IMPACTED YoY PRIMARILY
DUE TO LOWER REVENUE

VI — Vertical Integration
M&S = Marketing & Sales
R&D = Research & Development
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Revenue by Region, Channel and by Vertical
Q4’24 & FY’'24

Year-over-Year (YoY) Trends

I
QoQ | YoY 2024 YoY
CHANGE| CHANGE CHANGE

Region 1 AMERICAS: STABILITY AT ICPs OFFSET BY
United States $310.6 $212.8 $256.5 21% -17% S 994.3 $ 834.4] -16% INDUSTRY-WIDE SOFTNESS AT CSPs
Other Americas S 30.8 S 160 S 161 1% -48% S 999 S 80.3|] -20%
Europe, Middle Eastand Africa S 81.0 S 93.0 S 91.7 -1% 13% S 359.2 S 364.6] 2%
Asia Pacific $ 311 $ 326 $ 501 54% 61% S 160.7 $ 139.1 -13% EMEA: RETURNED TO YoY GROWTH IN
Total $453.5 $354.4 $414.4 17% -9% $1,614.1 $1,418.4) -12% FY’24. SIGNS OF STABILIZATION
Channel
Direct $303.0 $224.5 $250.6 12% -17% $1,067.6 S 900.4) -16% APAC: STRONG Q4'24. FY’24 IMPACTED BY
Indirect $150.5 $129.9 $163.8 26% 9% S 546.5 $§ 518.00 -5% TIMING OF PROJECTS. INCLUDING SUBSEA
Total $453.5 $354.4 $414.4 17% -9% $1,614.1 $1,418.4) -12% !
Vertical
Tier 1 $ 971 $ 671 S 826 23% -15% S 383.6 S 293.1| -24% TIER 1: REMAINED CAUTIOUS ON
Other Service Provider $169.3 $128.7 $136.1 6% -20% S 647.8 S 528.9) -18% SPENDING, BUT QoQ GROWTH IN Q4’24
ICP $173.0 $145.4 $182.3 25% 5% S 509.2 $ 52850 4%
Cable S 141 S 132 S 134 2% -5% S 735 S 679 -8%
Total $453.5 $354.4 $414.4 17% -9% $1,614.1 $1,418.4) -12%
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Diluted (GAAP) Earnings Per Share Reconciliation

Three months ended Twelve months ended

December 28, 2024 September 28, 2024 December 30, 2023 December 28, 2024 December 30, 2023
GAAP net loss for basic earnings per share 5 (26,343) 5 (14,313) 5 12873 & (150,338) & (25,213)
Interest expense related to the convertible senior notes, i i 104 i i
net of tax
GAAP net loss for diluted earnings per share 5 (26,343]) 5 (14,313) 5 12977 & (150,338) &5 (25,213)
Weighted average basic common shares outstanding 236974 235,832 230,509 234672 226,726
Dilutive effect of restricted and performance share units - - 632 - -
Dtilutive effect of employee stock purchase plan - - - - -
Dilutive effect of the 2024 convertible senior notes'! - - 1,85949 - -
Dilutive effect of the 2027 convertible senior notes'”! = = = = =
Dilutive effect of the 2028 convertible senior notes™ - - - - -
Weighted average dilutive common shares cutstanding 2364974 235,832 233,090 234,672 226,726
GAAP net loss per common share:
Basic 5 (0.11) 3 (0.06) S 006 S (0.64) S (0.11)
Diluted 5 (0.11) S (0.06) S 006 5 0.64) S (0.11)

(1) For the three- months ended December 28, 2024 and September 28, 2024, there were zero and 1.4 million shares, respectively, excluded from the calculation of diluted net (loss) income per share, due to

their anti-dilutive effect. For the twelve- months ended December 28, 2024, and December 30, 2023, there were 1.3 million, and 5.8 million shares, respectively, excluded from the calculation of diluted net
loss per share, due to their anti-dilutive effect.

(2) For each of the three- months ended December 28, 2024, September 28, 2024, and December 30, 2023, there were 26.1 million shares excluded from the calculation of diluted net (loss) income per share,

due to their anti-dilutive effect. For both the twelve- months ended December 28, 2024, and December 30, 2023, there were 26.1 million shares, excluded from the calculation of diluted net loss per share,
due to their anti-dilutive effect.

(3) For the three- months ended December 28, 2024, September 28, 2024, and December 30, 2023, there were no shares excluded from the calculation of diluted net (loss) income per share. For the twelve-
months ended December 28, 2024, and December 30, 2023, there were zero and 0.9 million shares, respectively, excluded from the calculation of diluted net loss per share, due to their anti-dilutive effect.
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Diluted (Non-GAAP) Earnings Per Share Reconciliation

Three months ended Twelve months ended

December 28, 2024 September 28, 2024 December 30, 2023 December 28, 2024 December 30, 2023
Mon-GAAP net income (loss) for basic earnings per share 5 8,198 5 279 5 28,568 5 (43,755] S 53,389
Interest expense related to the convertible senior notes, 453 i 1652 i 5370
net of tax
Mon-GAAP net income (loss) for diluted earnings per share 5 8950 5 279 5 30,220 5 (43,755] S 58,759
Weighted average basic common shares cutstanding 236974 235,832 230,509 234,672 226,726
Dilutive effect of restricted and performance share units 6,328 4 670 B32 - 1,674
Dilutive effect of employee stock purchase plan - - - - 53
Dilutive effect of the 2024 convertible senior notes'"! - - 1,895 - -
Dilutive effect of the 2027 convertible senior notes'! 26,120 - 26,120 - 26,120
Dilutive effect of the 2028 convertible senior notes™! - - - - 895
Weighted average dilutive common shares cutstanding 269,422 240,502 259 210 234672 255 468
Mon-GAAP net income (loss) per common share:
Basic 5 003 5 000 5 012 5 (0.19) S 0.24
Diluted 5 003 S 000 S 012 5 (0.19) S 0.23

(1) For the three- months ended December 28, 2024, September 28, 2024, there were zero and 1.4 million shares, respectively, excluded from the calculation of diluted net income (loss) per share, due to their anti-
dilutive effect. For the twelve- months ended December 28, 2024, and December 30, 2023, there were 1.3 million and 5.8 million shares, respectively, excluded from the calculation of diluted net income (loss)
per share, due to their anti-dilutive effect.

(2) For the three- months ended September 28, 2024, there were 26.1 million shares excluded from the calculation of diluted net income (loss) per share, due to their anti-dilutive effect. For the twelve- months
ended December 28, 2024, there were 26.1 million shares excluded from the calculation of diluted net income (loss) per share, due to their anti-dilutive effect..

(3) For the three- months ended December 28, 2024, September 28, 2024, and December 30, 2023, there were no shares excluded from the calculation of diluted net income (loss) per share. For the twelve- months
ended December 28, 2024, there were no shares excluded from the calculation of diluted net income (loss) per share.

oy, .
yp Infinera

Now part of Nokia



GAAP to Non-GAAP Reconciliation

Q4'23 0124 Q224 Q324 Q424

Actual Actual Actual Actual Actual
Reconciliation of Gross Margin:
U.S. GAAP as reported 38.6% 38.6% 36.0% 39.6% 39.8% 38.0% ssaxll NOTES
Stock-based compensation expense 0.5% 0.6% 0.6% 0.5% 0.6% 0.4% 0.6%
Amortization of acquired intangible assets . 7% . . . . .
Restructuring and other related costs 0.5% 0.1% (0.0 %) 0.2% [ 0.0 % [ 0.0 % 0.0
Warehouse fie Loss [recovery) : 0.1% : : : : : 1. TOTALS MAY NOT ADD UP DUE TO
Non-GAAP as adjusted J9.6% 39.9% 36.6% 40.3% 40.4% 38.4% 39.0%

ROUNDING.

Reconciliation of Operating Expenses:
U.5. GAAP as reported s 163.6 s 627.8 s 153.4 s 165.4 s 152.2 s 157.2 s 628.2
Stock-based compensation expense L4 (10.3) L4 (52.3) 4 (12.8) g (8.0) g {12.2) g {10.3) g [(43.3) 2 NON-GAAP METRlCS ARE RECONClLED
Amortization of acquired intangible assets 4 (23] 1% (12311 & (23] 1% (231 % (23] 1= (23] 1= (9.0}
Merger-related charges 5 . 5 . 5 - 5 23] - (7)1 5 (75111 5 (23.0) TO THE MOST DIRECTLY COMPARABLE
Restructuring and other related costs £ 41115 B71s 03]l s (3911 % 0.2 1 0ag1s (4.2) GAAP FINANCIAL METRIC.
Mon-GAAP as adjusted b 146.9 b 556.5 b 138.2 5 142.7 5 130.9 5 137.0 5 548.7
Reconciliation of Operating Margin: 3. FOR A COMPLETE RECONCILIATION OF
U.5. GAAP as reported 2.5% -0.3% -14.0% -8.7% -3.1% 0.0% -5.9%
Stock-based compensation expense 2.8% 3.8% 4.8% 2.8% 4.1% 3.0% 3.7% OTHER PERIOD RESULTS, SEE PRIOR
Amortization of scquired intangible assets 0.5% 1.4% 0.7% 0.7% 0.6% 0.5% 0.6% QUARTERLY EARNINGS RELEASES.
Merger-related charges . . . 2.5% 2.0% 1.9% 16%
Restructuring and other related costs 1.4% 0.6% 0.1% 1.4% -0 1% 0.0 0.3%
Warehouse fire loss [recovery) . -0.1% . . . . .
MNon-GAAP as adjusted 7.2% 5.4% -8.4% -1.3% 3.5% 5.4% 0.3%
Reconciliation of Net Income [Loss) per Basic Common Share:
U.5. GAAP as reported s 0.06 s (0.1 | S 027 | § (0.21)) | § (0.06)] | S (011 | S (0.64)
Stock-based compensation expense £ 0.04 £ 028 £ 0.05 £ 0.04 £ 0.05 £ 0.05 £ 0.22
Amortization of acquired intangible assets 3 001 3 0.10 3 001 5 001 - 001 5 001 5 0.0
Merger-related charges £ - £ - £ £ 0.04 0.03 £ 0.03 £ 0.0
Restructuring and other related costs 3 003 3 0.0 3 5 002 - (poo) | = 0.00 5 002
Warehouse fire loss [recovery) £ - £ (oolil ) & - £ - £ - £ - £ -
Foreign exchange (gains) losses, net 3 X ed] - (0o & 0.03 5 0.05 - (003} 1 & 0.05 5 0.0
Income tax effects + 4 (D.om] | & 0.01 + 4 (D.oDy| | & (o1 | & [o.om) 1 & 0.00 £ (0,01
Mon-GAAF as adjusted S 012] | s 024] 18 017 | & (0.06)] | & ool s 003])15 0.19)
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‘GAAP to Non-GAAP Reconciliation

(] (] ] ] [ [ )] wores
Reconciliation of Adjusted EBITDA:
Mon-GAAP Net Income [Loss) 5 7 7 (383 | & (14.m] | & 7 7 (43.8)
Add: Interest expense, net 3 .-.E- : 2;.9 : 7.5 : 7.4 z .-.9 : '5.2 : 2859
Less: Other gain [loss), net 5 (0.1) 5 0.5 5 0.2 5 0.5 L3 0.5 5 03 5 1.4 1. TOTALS MAY NOT ADD UP DUE TO
Add: Income tax effects 3 (3.9) : 6.5 : 51 : 25 z 47 : 8.1 : 20.4 ROUNDING
Add: Depreciztion 3 17.1 : 55.8 : 13.2 : 133 z 1315 : 133 : 533 ’
Mon-GAAP as adjusted 5 497] |5 1430 | 5 (12.7) | & 87]|s 269] |5 35|]1S 57.4
Reconciliation of Free Cach Flow 2. NON-GAAP METRICS ARE RECONCILED TO
U.5. GAAP: Net cash provided by [used in) operating activities 5 79.6 s 49.5 s 24.0 7 (59.9)| | § 44.5 1 721 1 80.7 THE MOST DIRECTLY COMPARABLE GAAP
Purchase of property and equipment 3 (21411 | & 82315 Bl 1= (1481 | = (24m | & (28311 & (75.0)
Free Cash Flow 5 582 |s j12.8) | 5 1593 74.5)] | 5 205] | s 438 | s 5.7 FINANCIAL METRIC.
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