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1.

Framework for action

CriteriaCaixa is the independent and exclusive management

tool for the assets of ”la Caixa” Banking Foundation
(la Caixa” Foundation).
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In June 2025, ”la Caixa” Foundation
approved its Strategic Plan 2025-
2030 under the mantra “Believing
to transform”. This Plan defined two
fundamental pillars:

- Focusing its work on three areas:
Social, Research and Fellowships, and
Culture.

- Allocating an annual budget of €800
million to social projects by 2030
(€655 million in 2025).

The Foundation’s Plan entails several responsibili-
ties for CriteriaCaixa:

- Preserving and increasing the Foundation’s assets
to meet all its commitments.

- Ensuring the necessary liquidity to achieve the
Plan’s objectives.

- Managing the Foundation’s assets in a way that
has a positive impact on society.

- Managing the assets within parameters that
strike a balance between the desired return and
prudent risk.
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“la Caixa” Foundation and CriteriaCaixa
are two sides of the same coin, forming a
group whose main activity is to attend to
and carry out its work in society through the
appropriate management of its assets.

Asset management and social action are
therefore two inseparable aspects of the
Group’s activities.

Consequently, CriteriaCaixa and ”la Caixa”
Foundation will operate in a coherent and
coordinated manner, and to this end will seek
the following:

- Alignment of CriteriaCaixa’s strategy with
that of ”la Caixa” Foundation.

- Stronger joint governance between the
Board of Directors of CriteriaCaixa and the
Board of Trustees of "la Caixa” Foundation,
its sole shareholder.

- More effective collaboration and synergies
between the teams at ”la Caixa” Foundation
and CriteriaCaixa.

- Orientation of asset management towards
responsible, sustainable investments, always
with a long-term vision.




2.

CriteriaCaixa’s purpose and values

investment analysis process. All this is reflected
in its purpose (comprising both its mission
and its vision) and in its values:

CriteriaCaixa is governed by principles
of independence in decision-making and
professionalism, as well as objectivity in the

Purpose Values

To be the Foundation’s independent and
exclusive investment vehicle, focused on
creating long-term value and serving the
social dividend that enables ”la Caixa”
Foundation to carry out its transformative
actions.

CriteriaCaixa embraces and embodies the
values of ”la Caixa” Foundation, which are:

- Social commitment: as the vocation to act
permanently at the service of society.

- Responsibility: as the duty to ensure that its
actions are carried out according to criteria
of excellence, effective management and
efficient results, whilst also adopting the
highest standards of sustainability in its own
investment policies.

- Integrity: as the will to act in accordance with
the ethical principles of respect, sincerity,
fairness and humanity.

- Transparency: as the commitment to adopt an
honest, clear attitude in all actions in order to
foster trust and credibility.




3.

Principles
of action

CriteriaCaixa focuses its asset management
on obtaining recurring returns through
sustainable, responsible investments and
applying prudence to its investment, financial
and risk policies.

CriteriaCaixa fosters a corporate culture
that promotes the commitment and talent
of its team, which has been and will continue
to be the driving force behind fulfilling its
purpose.

The combination of this corporate culture
and service to ”la Caixa” Foundation
makes CriteriaCaixa a unique player in the
investment ecosystem.

o

4.

Asset management

Investment portfolios

/ Founding stake - CaixaBank

Through its presence on the governing bodies,
CriteriaCaixa manages its stake in CaixaBank,
a financial institution that shares the same
historical origins as ”la Caixa” Foundation and is
the reason for its status as a banking foundation'.

CriteriaCaixa ensures the management of
CaixaBank’s financial activity remains in line
with the traditional values of Caja de Ahorros
y Pensiones de Barcelona, ”la Caixa”, the entity
that gave rise to ”la Caixa” Foundation.

In addition, it encourages CaixaBank to manage
its financial business in a sound and prudent
manner, with a focus on growth and sustainable
profitability and with particular attention to
customer satisfaction.

/ Significant investment portfolio

The investments in this portfolio enable risk
diversification; they generate current and future
value and complement the resources resulting
from the founding stake.

The significant investment portfolio will consist
of companies that are:

- Competitive, preferably listed, with good
prospects for the future and which operate
primarily in key sectors of the economy.

1. Law 26/2013, of 27 December, on savings banks and banking
foundations (BOE No. 311, of 28-12-2013).



- With an industrial vision and whose aim
is to generate sustainable value through an
appropriate combination of shareholder
remuneration and business growth.

- In which CriteriaCaixa aspires to be a key
shareholder and exercise influence by sitting
on the governing bodies.

CriteriaCaixa will promote and support a
value creation strategy in these companies
with a long-term vision and commitment.
CriteriaCaixa will also promote cooperation
between the social action carried out by the
companies themselves and that carried out by
”la Caixa” Foundation.

/ Alternative investment portfolio

This portfolio includes investments in other types
of assets without substantially increasing the
risk. It will consist of three types of investment:

- Real estate assets whose goal is to generate
recurring income, with the aim of potential
gains in value.

- Financial holdings in third-party funds that
invest in unlisted companies and projects with

growth potential and a longer-term liquidity
forecast.

Financial profile

- Direct investment or investment through
third-party funds in companies in the early
stages of their activity, primarily focusing on
the technology and biotechnology sectors.

Investing in third-party funds allows
CriteriaCaixa to increase the number of
companies it influences, diversify risk and
remain actively involved in management
indirectly.

/ Liquidity portfolio

The aim of this portfolio is to keep funds
available to meet short-term needs and
commitments, both in terms of daily operations
and potential investments. Specifically, this
portfolio must be able to meet all the needs of
“la Caixa” Foundation and CriteriaCaixa for a
period of 24 months, under any scenario.

Either directly or through third parties,
CriteriaCaixa will invest this portfolio in
financial products with a conservative risk-
return profile and adequate availability.

CriteriaCaixa will maintain a generally
conservative financial profile, with moderate
debt levels and adequate diversification of

funding sources including, where appropriate,
operations on institutional debt markets.



5.

Objectives of the Strategic Plan 2030

CriteriaCaixa has a twofold objective:

/ On the one hand, to generate sufficient funds
to guarantee the Foundation’s annual budget,
which is expected to reach €800 million in
2030, compared with €655 million in 2025.

/ On the other hand, to increase the assets
under management by actively managing its
investment portfolio.

2025-2030

During the period 2025-2030, CriteriaCaixa
estimates it will make more than €4 billion
available to ”la  Caixa” Foundation for its
social action. After fulfilling its commitment
to the Foundation, and taking into account a
positive forecast for the portfolio’s profitability,
CriteriaCaixa’s investment capacity could reach
€8 billion, in all cases in accordance with the
aforementioned principles of action.

Within the timeframe of the Strategic Plan,
CriteriaCaixa will also evolve internally in line
with its values, carrying out projects in key areas
(people, technology, sustainability standards and
communication) that will make it more solid
and stronger in order to fulfil its purpose.

Objectives ‘

To achieve these objectives, in addition
to maintaining a stake of more than 30%
in CaixaBank, CriteriaCaixa aims to:

- Consolidate its stake and influence in
leading companies in key sectors of
the economy through its significant
investments portfolio.

- Maintain an alternative investments
portfolio whose gross value does not
exceed 10% of the total gross value of
the assets.

- Maintain an adequate liquidity port-
folio whose gross value represents at
least 10% of the total gross value of the
assets.

- Set a medium-term net debt ceiling
of 10% of the total gross value of the
assets, although this may be exceeded
at specific times.

- Maintain an Investment Grade rating.
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