THE NOKIA RETIREMENT PLAN FOR FORMER NSN AND ALU EMPLOYEES
YEAR ENDED 30" JUNE 2023

Annual Implementation Statement
The Nokia Retirement Plan for Former NSN & ALu Employees (the “Plan™): Delined
Contribution ("DC") Section

Introduction

This statement sets out how, and the extent Lo which, in the opinion of Ross Trustees Services Limited (the "Trustee®), the Statement of
Investrnent Principles ("SIP") produced by the Trustee has been followed during the year to 30 lune 2023 (the *Plan Year”), It covers the Plan's DC
section. A separate statement covers the Plan's Defined Benefit section. This statement has been produced in accordance with the Occupational
Pension Schemes (Investment and Disclosure) (Amendment and Modification) Regulations 2018 (as amended) and the guidance published by
the Pensions Regulator.

The table on page 4 onwards sets out how, and the extent to which, the policies inthe SIP have been followed. The statement also sets out the
voting behaviour carried out by the Plan’s investment managers on the Trustee's behalf during the Plan Year.

This statement flows directly from and should be read In conjunction with the Plan's SIP (in place at the Plan Year end dated July 2021 and
sighed on 25 June 2021) which is available via the link below along with this implementation statement:

https://fv3.merceroneview.co.uk/NSN-ALLl /education-centre/3209
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lnvestment Objectives of the Plan

The Trustee believes it is important to consider the policies in place in the context of the investment objectives they have set, The objectives of
the Plan included in the SIP are set out below;

e TheTrustee recognises that members have differentinvestment requirements and these requirements will vary according to members’
personal circumstances and their attitude to risk. As such the Trustee’s key objective is to make available a range of investment aptions
50 as to enable members to tailor an investrment strategy to their own persanal needs, suitable for meeting members’ long-term and
short-term investment objectives, while avoiding over complexity. It has taken into account members’ circumstances and in particular
members’ attitudes to risk and term to retirerment,

« The Trustee makes available a range of funds with different risk and return characteristics so that members can construct an overall
portfolio mix suitable for their pensions at retirement. Members are responsible for choosing from the range of funds on offer,

s The Trustee has established a default investment option for the Plan, as described in SIPsection 4.5, which is appropriate for a typical
member not wishing to make his/her own investment decisions.

s The Trustee is satisfied that the funds offered to members and the appointed investment managers are consistent with the objectives of
the DC section, particularly in relation to diversification, risk, expected return and liquidity.

The policies set out in the SIP are intended to help meet the overall investment objectives of the Plan. Detail on the Trustee’s objectives with
respect to the default investment option and the self-select fund range are outlined in the SIP.

lnvestment Strategy Review and latest review of the SIP

A full review of the Plan’s default investment options and self-select fund range took place in Q4 2020 and concluded in Q1 2021. Changes were
agreed by the Trustee and made to the investment strateqgy with effect from 25 May 2021.

The Trustee will regularly review the Plan’s investment options to ensure they continue to remain appropriate, based on analysis of the likely
requirements of the Plan’s members. A review of the DC Section will be completed at least every three years in line with legislation to ensure the
default investment options remain appropriate. The next investment strategy review is not due until January 2024,
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The infarmation provided in the table below summarises the work undertaken by the Trustee during the year (or over a longer term where

relevant) and sets out how this work has followed the Trustee's policies in the SIP (insofar as the SIP relates to the DC section of the Plan). The
Trustee considers that it has generally adhered to all of its policies as set out in the SIP over the course of the year.
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requirement to obtain
and consider proper
advice on the gquestion of
whether an investment is

The Trustee of the Nokia

Retirement Plan for former NSN
and ALu Employees (the "Plan”)
has drawn up this Statement of

Matter Summary of Trustee's policy / key | Summary description and evaluation of work undertaken in the year to 30
extracts from policy June 2023
1 Securing compliance SiP section 1: Neo investment strategy changes have been made during the Plan year to
with the legal 30 lune 2023. The |latest investment strategy review was completedin

March 2021, where implementation of those changes took place on 25 May
2021, and a new [nvestment strategy review s due to take place |ater in
2023,

The Trustee makes available a
range of funds with different risk
and return characteristics so that
members can construct an overall
portfolio mix suitable for their
pensions at retirement. Members
are responsible for choosing

satisfactory investment Principles (the The Trustee of the Plan reviewed guarterly monitoring of the investments
"Statement”) to comply with the produced by the Plan's investment adviser to ensure the investment
requirements of the Pensions Act | strategy remalned suitable for purpose.
1995 (the “Act”) and subseguent
legisiation.
51P section 2
An investment cansultant has
been appainted by the Trustee to
provide relevant advice to the
Trustee.
2 Kinds of investments to 5P section 4.1 Mo changes were made to the investment strategy during the Plan year to
be held 30 lune 2023.

The Trustee considers thatat the present time the Investment strateqy |5
consistent with its current policy as expressed in the SIP,

The Trustee reviewed the investment approach, through the use of
guarterly investment perfarmance reports No changes were made but the
Trustee will make changes as and when it is considered appropriate, The
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between the range of funds on self-select fund range and thedefault investment option are reviewed on
offer. at least a triennial basis,

3 The balance between S5IP section 4.1; During the year, the Trustee monitored the risk and return of all fund
different kinds of options within the Plan as part of its review of the quarterly investment
investments The Trustee makes available a performance reports.

range of funds with different risk

and return characteristics so that | Over the year to 30 June 2023, the majority of the actively-managed funds

members can construct an overall | utilised in the defaultinvestment option and the self-select range have

portfolio mix suitable for their seen improvements in their performance. However, the year was

pensians at retirement. Members | challenging particularly for fixed income assets which struggled as central

are responsible for choosing from | banks generally continued to increase interest rates, The Trustee does not

the range of funds on offer, currently have concerns. The Trustee with support from its investment
adviser, will continue to monitor performance and make changes if they

SIP section 4.5: are deemed to be necessary.

In designing the default The asset allocation of the default investment option is reviewed on a

investment aption, the Trustee triennial basis and was last reviewed in March 20217, A new investment

has explicitly considered the strategy review is due totake place later in 2023.,

trade-off between risk and

expected returns,

4 Risks, including the ways | SIP section 4.2: The Trustee considers both quantitative and qualitative measures for
inwhich risks are to be assessing risks when deciding on the investment policies, strategic asset
measured and managed | The Trustee recognises risk (both | allocation and the choice of fund managers / funds / asset classes.

investment and operational) from

a number of perspectivesin The Plan maintains a risk register of the key risks, including the investment
relation to the self-select funds risks. This rates the impact and likelihood of the risks and summarises

and the default investment existing mitigations and additional actions.

option,

THE NOKIA RETIREMENT PLAN FOR FORMER NSN AND ALU EMPLOYEES | IMPLEMENTATION STATEMENT DC

23



THE NOKIA RETIREMENT PLAN FOR FORMER NSN AND ALU EMPLOYEES
YEAR ENDED 30" JUNE 2023

Fage &

Implementation Statement - Nokia Retirement Plan for Former NSN & ALu Emplovees: DC Section

5 Expected return on 5P sections 4.5: During the year, as part of its review of the guarterly investment
investments performance reports, the Trustee evaluated the performance of the default
In designing the default investment option in light of its aims and objectives.
investment option, the Trustee
has explicitly considered the Despite challenging market conditions that have been seen as a result of
trade-off between risk and rising inflation, tightening monetary policy and the conflict in Ukraine,
expected returns, performance over the year for the majority of funds, with the exception of
the bond funds, has been positive, In addition, all passive funds have
5IP sections 4.2: tracked their benchmarks within reasonable tolerance.
The Trustee makes available a All funds are currently rated highly by the Trustee's investment adviser as
default investment option for having above average prospects of autperfarmance (for active funds) or
members, which has explicit tracking their respective index (for passive funds).
allocations to assels that are
expected to outperform inflation | The components of the default investment option are specifically
over the long term, Members are | monitored against their respective aims and objectives as well as being
also able to selfselect funds compared to peer group risk and return metrics,
which are expected to outperform
inflation. The Trustee did not identify any long term material performance-related
cancerns as part of the guarterly investment performance reports,
=] Realisation of SIP sections 4.5; All the funds used by the DC Section of the Plan continue to be daily dealt
investments poaled investrment vehicles. No illiquidity concerns arose aver the year,

Assets are invested, through an The Trustee is therefore satisfied that these assets can be realised at short
insurance contract, in daily traded | notice as required and do not have any concerns surrounding the liquidity
pooled funds which hold highly | of the Plan's investments.
liguid assets. The pooled funds
are commingled investment During the year, the Trustee received administration reports on a quarterly
vehicles which are managed by basis to ensure that core financial transactions were processed in
various investment managers.
The selection, retention and
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realisation of assets within the
pooled funds are delegated to the
respective investment managers.

The Trustee’s administrators will
realise assels following member
requests an retirement ar earlier
where required.

accordance with service level agreements and regulatory timelines. The
Trustee is satisfied that all requirements were met throughout the year.

7 Financially material
considerations over the

of the investments,
including how those

into account in the
selection, retention and
realisation of
investments

appropriate time horizon

considerations are taken

SIP section é:

The Trustee believes that
environmental, social, and
corporate governance (ESG)
factors may have a financially
material impact on investment
risk and return outcomes

The Trustee has given the
appointed investment managers
full discretion in evaluating ESG
factors, including climate change
considerations and exercising
voting rights and stewardship
obligations. The Trustee will
review the investment managers’
policies and engagement
activities (where applicable) on
an annual basis,

The quarterly performance reports reviewed by the Trustee include ratings
(both general and specific ESG ratings) from the investment adviser. All of
the managers remained generally highly rated during the year. Where
managers were not highly rated from an ESG perspective, the Trustee
continues to monitar them,

When implementing a new manager, the Trustee considers the ESG rating
of the manager to the extent that it is considered to have an effect or
potential effect on financial performance and/orrisk. As part of the |ast
formal investment review undertaken in March 2021, the Trustee
considered the investment adviser's ESG ratings when selecting specific
investment managers. d stewardship. The Trustee keeps its policy under
regular review.
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g8 The extent (if at all) to
which non-financial
matters are taken into
accountin the selection,
retention and realisation
of iInvestments

SIP section &:

The Trustee has not considered
any non-financially material
factors in the development and
implementation of their
investment strateqy.

The Trustee has not imposed any
restrictions or exclusions to the
investment arrangements based
on nen-financially material
considerations,

Man-financial considerations were not taken into account in the selection,
retention and realisation of investments, in line with the SIP.

9 The exercise of the rights
{including voting rights)
attaching to the
investments

CUDD oo g £
20 section &

The Plan’s voting rights are
exercised by its investment
managers in accordance with
their own corporate governance
policies, and taking account of
current best practice including
the UK Corporate Gavernance
Code and the UK Stewardship
Code,

The Trustee believes that good
corparale governance is
important and it expects the
investment managers to have
developed suitable palicies which

The Trustee has equity exposure through the following funds:

= Active UK Equity Fund

= Active UK Smaller Companies Fund

= Active Global Equity Fund

= Active Emerging Markets Equity Fund
= Active Combined Equity Fund

= Equity and Diversified Growth Fund

= Diversified Growth Fund

= Passive Global Equity Fund

» Passive Global Sustainable Equity Fund
= Pre-Retirement Multi Asset Fund

The Trustee has delegated the exercise of voting rights to the investment
managers under the contracts in place with Scottish Widows, on the basis
that voting power will be exercised by them with the objective of
preserving and enhancing long term shareholder value,
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promaote the concept of good
carparate governance and, in
particular, a policy of exercising
voting rights.

Following the Department of Work and Pensions' consultation response
and outcome regarding Implementation Statements on 17 June 2022,
updated guidance was produced which is effective for all scheme year
ends on or after 1 October 2022. The updated guidance requires trustees
to include a description of what constitutes a significant vote, which is
largely based on the following key stewardship themes/priorities agreed
over the course of thePlan Year.

- Climate Change & Environmental Impact;
- Diversity, Equity & Inclusiorg
- Executive Remuneration,

The Trustee determined these priorities based on the Trustee Directors'
ESG beliefs, taking into account the Principle Employer's strategic
pricrities on ESG and sustainability matters. The investment managers are
aware of the Trustee's policies on stewardship and engagement.

oting activity carried out over the Plan Year on behalf of the Trustee is
shown in the Appendix of this statement. Over the period covered by this
statement, the Trustee has not directly challenged managers on voting
activity.

10

Undertaking
engagement activities in
respect of the
investments {including
the methods by which,
and the circumstances
under which, the Trustee
would monitor and

SIP section &:

The Trustee has given the
appointed investment managers
full discretion in evaluating ESG
factors, including climate change
considerations, and exercising
voting rights and stewardship

As the Plan invests solely in pooled funds, the Trustee delegates their
investment managers to engage with the investee companies an their
behalf,

Over the prior 12 months, the Trustee has not actively challenged
franagers on engagement activity,
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engage with relevant
persons about relevant
matters)

obligations attached to the
investments, including
undertaking engagement
activities, in accordance with their
OWN Corporate governance
policies and current best practice,
including the UK Corparate
Governance Code and UK
Stewardship.

The Trustee will review the
investment managers’ policies
and engagement activities
(where applicable) on an annual
basis.

1 How the arrangement
with the asset manager
incentivises the asset
manager to alignits
investment strategy and
decisions with Trustee
policies required under
sub-paragraph (b) of
Regulation 2(3) of the
Occupational Pension
Schemes (Investment)
Reqgulations 2005
[concerning the matters

P
S5IP section 7.0

Investment managers are
appointed based on their
capabilities and, therefore, their
perceived likelihood of achieving
the expected return and risk
characteristics required for the
asset class they are selected to
manage.

The Plan currently invests entirely
in pooled investment vehicles,
and therefore the Trustee accepls
that it has no direct ability to

The Trustee believes that the appointments with their investment
managers are consistent with their long-term abjectives, The Trustee is
comfartable that the contractual arrangements in place with investment
managers incentivise the managers as no performance fees are awarded.
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described in rows 2-8 of
this Statement)

specify the risk profile and return
targets of the managers, but
appropriate mandates can be
selected to align with the overall
investment strategy.

12 How the arrangement
incentivises the asset
manager to make
decisions based on
assessments about
mediurm to long-term
financial and non-
financial performance of
an issuer of debtor
equity and to engage
with issuers of debt or
equity in arder to
imprave their
performance in the
medium to long-term.

SIP section 7.2;

The Trustee’s focus is on long
term performance but may review
a manager’s appointment if there
are sustained periods of
underperformance.,

The Trustee undertakes an annual
review of the DC investment
options, including the providers,
and the default strategies to
assess their performance and
ensure they continue to meet the
Trustee’s abjectives.

The Trustee receives a guarterly performance report from its investment
adviser to assess whether the Plan's investments are performing in line
with expectations. These reports present performance information over 3
manths, 1year, 3 years.and 5 years, The reports show the absolute
performance, performance against the manager’s stated performance
target (over the relevant time period) on a net of fees basis.

As the Plan invests solely in pooled funds, the Trustee has limited scope for
incentivising its selected investment managers to align their investment
strategies, However, the Trustee keeps the selection of managers under
reqular review.

13 How the method (and
time horizon) of the
evaluation of the asset
manager's performance
and the remuneration far
asset management
services are in line with
the Trustee's policies

SIP sectian 7.4;

The Trustee is a long term investor
and is not looking to change the
investment arrangements on a
frequent basis.

SIP sectian 7.2;

The Trustee has cansidered the long term investment performance of the
investment managers on a quarterly basis, as well as their investment
advisersviews of the investment manager, and is comfortable that the
longer term performance and forward-looking capabilities remained
suitable.

The Trustee is satisfied that the investment managers’ short term
performance will not impact long-term goals. In particular, the investment
managers are remunerated by way of a fee calculated as a percentage of
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mentioned in sub-
paragraph (b) of the
legislation [2-8 of this
Statement]

The Trustee receives investment
manager perfarmance reports on
a quarterly basis, which present
performance over a variety of
periods,

assets under management and do not have short term performance
targets.

14 How the Trustee
monitors portfolio
turnover costs incurred
by the asset manager,
and how they define and

5IP section 7.3:
The Trustee cansiders portfolio

turnaver costs as part of the
annual value for maney

Overthe year covered by this statement, the Trustee considered the levels
of transaction costs as part of its annual Chair’s Statement and Value for
Members assessment.

The Trustee found that the transaction costs reported were reasonable, but

arrangement with the
asset manager

Within the DC section, all of the
funds are open-ended with no set
end date for the arrangement.

manitor targeted assessment, note the challenges in assessing these costs due to the lack of industry-
portfolio turnover ar wide benchmarks for such costs,
turnaver range,

15 The duration of the SIP section 7.4: The investment performance of all funds was reviewed by the Trustee on a

guarterly basisvia investment performance reports provided by its
investment advisers these reports included how each investment fund
manager is delivering against their specific targets.
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Appendix - Manager Voting Responsibility
The Plan invests solely in pooled investment vehicles and therefare the Trustee cannot directly exercise voting rights. The Trustee

has therefore delegated the exercising of vating rights to (ts investment managers.

As stated in the SIP: “The Trustee expects the Plan's investrment managers to use their influence as major institutional investors to
pursue the Trustee's rights and duties as an investor in the pooled fund including vating, along with —where relevant and
apprapriate - engaging with underlying investee companies ta promaote good gavernance, accountability, and pasitive change,
Where the Trustee (s specifically invited to vote on a matter relating to corporate policy, the Trustee (having sought advice) will

exercise its right in accordance with what it believes to be in the best interests of the majority of the Plan’s membership”.

The fallowing funds {either as self-select funds ar within the default investment option, highlighted in bold) over the Plan Year hald

equities;
Fund Underlying Fund
Equity and Diversified Growth LGIM and BlackRock
Passive Global Equity LGIM
Diversified Growth BlackRock
Pre-Retirement Multi-Asset Fund LGIM
Passive Global Sustainable Equity Mercer (LGIM)
Active UK Equity Majedie
Active UK Smaller Companies lanus Henderson
Active Global Equity MF5S

Active Emerging Markets Equity

Schroders and Lazard

Active Combined Equity

Majedie, Janus Herderson, MFS Schroders and Lazard

The voting and engagement policies of the two investment managers used in the default investment aption (LGIM and BlackRock)

are detailed below, Policies of the other investment managers are available on request.
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Overview of LGIM'sapproach to voting and engagement (provided by the manager)

LGIM's policy on consulting with clients before voting

LGIM’s voting and engagement activities are driven by ESG professionals and their assessment of the requirements in these areas
seeks to achieve the best outcome for all our clients. Our voting policies are reviewed annually and take into account feedback from
our clients.

Every year, LGIM holds a stakehalder roundtable event where clients and ather stakehalders (civil society, academia, the private
sector and fellow investors) are invited to express their views directly to the members of the Investment Stewardship team. The
views expressed by attendees during this event form a key consideration as we continue to develop our voting and engagement
policies and define strategic priorities in the years ahead. We also take into account client feedback received at regular meetings
and/ or ad-hoc comments ar enguiries,

| GIM's pr for icdirg oW to W

All decisions are made by LGIM's Investment Stewardship team and in accardance with aur relevant Corporate Governance &
Responsible Investment and Conflicts of Interest policy documents which are reviewed annually. Each member of the team is
allocated a specific sector globally so that the voting is undertaken by the same individuals who engage with the relevant
company. This ensures our stewardship approach flows smoothly throughout the engagement and voting process and that
engagement is fully integratedinto the vote decision process, therefore sending consistent messaging to companies,

f proxy votin i

LGIM's Investment Stewardship team uses I55's ‘ProxyExchange’ electronic voting platform to electronically vote clients’ shares. All
voting decisions are made by LGIM and we do not outsource any part of the strategic decisions. To ensure our proxy provider voles
in accordance with our position on ESG, we have putin place a custom voting policy with specific voting instructions. For mare
details, please refer to the Voting Policies section of this document,
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Processes for determining the most significant votes

In determining significant votes, LGIM’s Investment Stewardship team takes into account the criteria provided by the Pensions &
Lifetime Savings Association (PLSA) guidance. This includes but is not limited to:

- High profile vote which has such a degree of controversy that there is high client and/ or public scrutiny;

- Significant client interest for a vote: directly communicated by clients to the Investment Stewardship team at LGIM's annual
Stakeholder roundtable event, or where we note a significant increase in requests from clients on a particular vote;

- Sanction vote as a result of a direct or collaborative engagement;

- Votelinked to an LGIM engagement campaign, in line with LGIM Investment Stewardship’s 5-year ESG priority engagement
themes.

Overview of BlackRock’s approach to voting and engagement (provided by the manager)

BlackRock' i [ting with ¢li fore v

BlackRock believes that companies are respansible for ensuring they have appropriate governance structures to serve the interests
of shareholders and other key stakeholders. We believe that there are certain fundamental rights attached to shareholding.
Companies and their boards should be accountable ta sharehalders and structured with appropriate checks and balances to ensure
that they operate in shareholders’ best interests to create sustainable value. Shareholders should have the right to vote to elect,
remove, and nominate directors, approve the appointment of the auditor, and amend the corporate charter or by-laws.

BlackRock's process for deciding how to vote

The team and its voting and engagement work continuously evolves in respanse to changing governance related developments
and expectations. Qur voting guidelines are market-specific to ensure we take into account a company’s unique circumstances by
market, where relevant. We inform our vote decisions through research and engage as necessary. Our engagement priarities are
global in nature and are informed by BlackRock’s observations of governance related and market developments, as well as through
dialogue with multiple stakeholders, including clients. We may also update our regional engagement priorities based on issues
that we believe could impact the long-term sustainable financial performance of companies in those markets. We welcome
discussions with our clients on engagement and voting topics and priorities to get their perspective and better understand which
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issues are impartant to them. As outlined in our Global Principles, BlackRack determines which companies to engage directly based
on our assessment of the materiality of the issue far sustainable long-term financial returns and the likelihood of our engagement
being productive. Qur voting guidelines are intended to help clients and companies understand our thinking on key governance
matters. They are the benchmark against which we assess a company’s approach to corporate governance and the items on the
agenda to be voted on at the shareholder meeting. We apply our guidelines pragmatically. taking into account a company’s unigue
circumstances where relevant. We inform our vote decisions through research and engage as necessary. If a client wants to
implement their own voting policy, they will need to be in a segregated account. BlackRock’s Investment Stewardship team would
not implement the palicy ourselves, but the client would engage a third-party voting execution platform to cast the votes,

. :

BlackRock's proxy voting process is led by the BlackRock Investment Stewardship team (BIS), which consists of three regional teams
- Americas ("AMRS"), Asia-Pacific (“APAC"), and Europe, Middle East and Africa (“EMEA”) - located in seven offices around the world.
The analysts with each team will generally determine how to vote at the meetings of the companies they cover. Voting decisions
are made by members of the BlackRock Investment Stewardship team with input from investment colleagues as required, in each
case, in accordance with BlackRock’s Global Principles and custom market-specific voting quidelines.

BiackRock Investment Stewardship prioritizes its work around themes that we believe will encourage sound governance practices
and deliver sustainable long-term financial performance. Our yearround engagement with clients to understand their priorities
and expectations, as well as our active participation in market-wide policy debates, help inform these themes. The themes we have
identified in turn shape our Global Principles, market-specific Voting Guidelines and Engagement Priorities, which form the
benchmark against which we look at the sustainable long-term financial performance of investee companies.
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Summary of Manager Voting Activity over the Plan Year to 30 June 2023

Eund Underlying Fund Tatal Tatal % Vated 9% vateswith 9% vates sgalnst 6 abstained
Meetings Resolutions an imanagement management votes

BlackRock DC

Diversified Growth Biversified Growth 636 802 92.2% 94 9% 51% 1.6%
LGIM World ex UK
Developed Equity
Index (GBP Hedged 2839 34039 999% 1705 21.9% 0.2%
and Unhedged)

Passive Global Equity IL:'E;:”“ Equity 691 10510 99.9% 94.4% 5 6% 0.0%
LGIM Werld
Emerging Markets 3984 32588 99.9% 80.7% 18.1% 1.2%
Equity Index

:;q ult]":-"'d Diversified ‘Combination of the Diversified Growth and Passive Global Equity funds (shown above)

Active UK Equity Liontrust UK Equity 170 2787 9907 oI 1B% 0.5%

Active UK Smaller Janus Henders.r.u? LK, &3 991 100% 9.4% 0.6% 0.1%

Companies “maller Companies
MFS Meridian -

Active Global Equity Global Equity Eund ar 1.456 100%, 4. 2% 8% 0.1%
schroders Life Global 102 1,349 924% 90.4% 106% 318%
Emearging Markets

Active Emerging

Marlkets Equity
Lazard Emerging 32 812 100.0% 2.1% 137% 43%

Markats
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Total Total % Voted % woteswith % voles againat % abstained
Fund Undarlying Fund Meetings Resslutions an management management votes
Active Comblned Combination of Actlve UK Equity, Active UK Smaller Companles, Active Glabal Equity, Active Emerglng Markets Equity (2l
Equity shown above)
LGIM Retirement
PreRutirementMultt e Mult-Asset 10,122 103,258 998% 77.7% 219% 0.4%
Asset Fund
Fund
Passive Global Mercer Passive
<y ::-lnahl Eaulty® Glabal Sustainable 1,182 16,150 93.9% 7% 223% 0.5%
. wEquAr Equlty Fund
source; Scottish Widows and investment man: 5. Data covers the 1 year penod 1o 30 lune 2023
*Wote data covers period 1 Aprif 2023 10 31 March 2023 which |= the latest data avallable
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Implementation Stalement - Nokia Retirement Plan lor Former NSN & ALo Employecs: DC Section

Most significant votes over the Plan Year to 30 June 2023

A "Significant Vote” is defined as one that is related to the Plan’s bellefs and stewardship priorities, which refers to voting in relation
to climate change or broader environmental impact, diversity, equity & inclusion (DEI) and executive remuneration. The Trustee
only considers a vote to be significant if it relates to a holding that represents at least or approximately 1,5% ofthe relevant fund
{where data is available). The table below shows avallable voting information of companies in relation to the Trustee's key priority

areas.
Approx.
Size of Howthe Trustee Final
Fund Underlying Company  Holding Pateof Summary of Manager Priority Rationale of Manager vote Sutsme
Fund atdateof VO resalution voted jimcse following
the vote
vate
Praposal is norin
shargholders' best
Interasts, In BR view,
Sharaholder warker pay palicies and
Diversified Ellauitfi?iginc Saln_:h it Not az/arf Resolutlan an Agalrist Rem. rates should be ®
Growth Criweh Ple provided 2023 Living Waga Pollcies  determined by company
Accreditation management, with
referance to ralevant
regulations and board
oversight.
A vote in favour ls applied
Report on Median = LG.IM e
tEmWﬂflﬂ ki 1.71% 2704/ AGHE ated Far GEr m;:r:]rf;leﬁigzrﬂ?:izs:nn ®
om, Inc * 2023 Gends:/Raclal Pay
Passive Developed Gane Its gender pay gap and the
Global Equity Index Initiatives It Is applying ta
Equity (GBP Hedged close any stated gap
tinhed d) HVIGIA 22/06/  Elect Direct ALT;TE agalnil ety
nhedge . ect Director axpects a compan
? o rpsratln 1.63% 2023 Stephen C, Neal Against BEl 1o have at least nn&thirﬂr N/A

wamen on the board.
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Implementation Statement - Nokia Retirement Plan for Former NSN & ALn Employvees: DC Section

Approx. Final
Size of Howthe Trustee
Fund Un:;:rlylng Company  Holding Datac Sumanacy.of Manager Priority Rationale of Manager vote o
nd vote resolution following
atdate of voted Area thinyore
Vot
A vole against s applied,
though nat withaut
resarvations. Laik
acknowledga tha
LEIM UK 23/08/ Approve the ?t'.IEH Climate substantial progress made
Batiity Indes Shall Plc 6.96% 2013 Energy Transitian Against ImiacE b'_.l_ U'IE_ company in
s Pra P ting its 2021 climate
gress feating
commitments and
welcome the company's
leadarship in pursuing low
cartban praducts
A vote against is applied as
:EGEM “f"“"'” Tencant Efect Jacobus the company is deamad to
merging ; 17/05/ Climate
Narkeais Holdings 4.24% 9033 Patrus (Koas) Aaainst Impact notmeatminimum @
Equi Limited Bekker as Diractor standards with regard ta
ik climate rish managament
Equity And
Diversified Comblnation of the Diversified Growth and Passive Global Equity funds (shown above)
Growth
Liantrust balieves the CEQ
and FD have done an
outstanding job in
Nist ABrok reversing the forunes of
Active U Liantrust UK — deq /0% . : : Rem. the company and @
Equity Equity foup prm: e 2023 Em:;?::'[ o o Policias pogitioning the businass

for long term success. |Cis
important for the
remuneration to be
compeatitive
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Implementation Statement - Nokia Retivement Plan for Former NSN & ALn Emplovees: DC Section

g Howthe T il
I8 0 oW rustes
nderlyin D f ummary of ou L]
Fund pChsyr Company  Holding st 3 il Manager Priorlty  Rationale of Manager vote =
Fund vote resolution following
atdate of voted Area N
vots t t
Given parfarmance of
P shares and fallure to meat
MActive UK Hendaron safestyle Mot 18/05/ Approve Rem. prefitability targets ene-off
Smaller UK Smaller UK Ple provided 3033 Remunearation Analnst Pallclas paymeants to directars
Companles " - Report unjustifiable, there [s no
Companiez R :
Justification for one off
paymant
MF5 vated against the
axecutive campensation
proposal due to ongoing
YEar over year concenms
; Advisory vote to around the structure and
Active MES Mericion Oracle 1611/ ratify named Rem. magnitude of the
Global - Glabal 1.75% Agalnst :
Corp. 2022 axecutive: officers Policies  executive pay program, as
Equity Equity Fund
compensation well as the lack of
performance-based
vesting conditions
attached to thecompany's
lang term incentive plan.
Ongoing cancams
Schrodars Life Nict Approve regarding transparency of
Glabal CORSA sroiided 19/04/ Remu nnrmr_'fn of Agalnst Rerm. payments and problematic @
Active Emarging f 2023 Company's Policies  practices. As such, support
Markets Managament far this resolution is not
Emerging
warranted
Markets
Equity PT Bank
Lazard Rakyat 13703/ Apprave Changes
Emerging Indanesia 2.30% 2023 Inthe Boards of the  Agalnst DEI Lack af Info provided @
Markets (Fersero) Company
Thrk
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Approx. Final
Size of Howthe Trustee
Fund Xincveying Campany  Holding Pl SHINTNY.OF Manager Priority Rationale of Manager vote SIS
Fund vote resolution following
atdateof voted Area it
ik e vote
Active

Combined  Combination of Active UK Equity, Active UK Smaller Companies, Active Global Equity, Active Emerging Markets Equity (a|| shown abova)
Equity

LGIM views climate
labbying as a crucial part
of enabling the transition
o anetzero ecanocmy, &

Amend Articles to wote far this proposal s

Pre- LGIM Report on

Retirement  Retirement ngﬂr‘? o1gxe 1%/06/  Corporate Climate Far Climate DEITJE?-':?T;:?:;:G::E ®
Mulil-Asset  Income Multi- e ' 2023 Lobbying Aligned Impact Pl f P bl
Fund Asset Fund R with Paris AR ENACAIR INF pute
Agreement pnlltle_s. :hatsupp_uqn
global climate ambitions
and not stall progress on a
Parls-aligned regulatory
anviranment
Source: Scottish Widows ang investment managers, Data covers the 7 year peniod 1o 30 Jupe 2033
*Vote shown due to lack of significant vales lor holdings above 1.5%
Marcer Passive Global Sustainable Eguity Fund had no votes which met the Trustee criteria for significant votes
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