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Corporates

Criteria Caixa, S.A., Sociedad Unipersonal

Update to credit analysis following upgrade to A3 with a
stable outlook

Summary

The upgrade of Criteria Caixa, S.A., Sociedad Unipersonal's (CriteriaCaixa or the company)
long-term issuer rating to A3 from Baal in December 2025 reflects its track record of
reducing absolute and net market value leverage (MVL) over the last 5 years and its
commitment to conservative financial policies as presented in the adaptation of its
2025-2030 Strategic Plan in November 2025 to the one presented by its sole shareholder,
“la Caixa" Foundation, in June 2025. CriteriaCaixa has set a medium-term net debt ceiling
of 10% of the total gross asset value, although this may be exceeded at specific times.
The upgrade of the company also followed the upgrade of the Spanish sovereign rating
(A3 stable), a constraint on its rating due to strong interlinkages between CriteriaCaixa, its
investees, and the rating of Spain.

We expect that CriteriaCaixa will continue to grow its net asset value over the coming years
supported by meaningful dividend income resulting in an investment capacity estimated by
management of up to €8 billion over the 2025-2030 period. We also expect the company
to maintain high transparency due to clearly stated portfolio management guidelines and a
strong liquidity position.

Concentration of assets in Spanish-domiciled companies where the tax/regulatory oversight
could have a negative impact on valuation or investee income continues to constrain the
rating. Additionally CriteriaCaixa will continue to pay large “social dividends” to “la Caixa”
Foundation — management plans to make more than €4 billion in social dividends available
to the Foundation until 2030 to support the latter's planned increase of its annual budget
from €655 million in 2025 to €800 million by 2030.

Exhibit 1
Net MVL has significantly reduced with a medium-term net debt ceiling of 10% of the total
gross asset value, although this may be exceeded at specific times
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Source: Moody's Ratings
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Credit strengths

» Stable and high-quality investment portfolio comprising solid cash-generative, listed assets, ensuring relatively steady dividend
income

» Exposure to non-cyclical utilities and banking sectors along with further diversification into real estate and telecommunications

» Clear and conservative investment strategy supported by its shareholder, “la Caixa” Foundation, and prudent financial policy,
including commitment to investment-grade rating and medium-term net MVL target of up to 10%, although this may be exceeded
at specific times.

» High investment transparency, reflected by a very high proportion of listed assets.

Credit challenges

» Sizeable asset concentration, with top two and three assets constituting 61% and 67% of total investment portfolio (excluding cash
and cash equivalents) as of June 2025, respectively.

» Significant exposure (around 51% of total portfolio value (excluding cash and cash equivalents)) to the financial services sector
through CaixaBank, S.A. (baal baseline credit assessment (BCA), A2 senior unsecured rating, stable outlook), Bank of East Asia
Limited (BEA, baa2 BCA, (P)A3 foreign currency senior unsecured medium-term note (MTN) program, stable outlook) and Grupo
Financiero Inbursa (GFI)

» Substantial exposure to Spain

» Dividend distribution constraints at CaixaBank from Spain's temporary excess profit tax, affecting investment income

Rating outlook

The outlook is stable and reflects our expectations that CriteriaCaixa will abide by the financial targets set as part of its adapted
2025-2030 Strategic Plan including a low net MVL, asset value growth through the reinvestment of a large part of its total income in
its investment portfolio, while maintaining a good liquidity.

Factors that could lead to an upgrade

We could upgrade the ratings if CriteriaCaixa builds a track record of operating at a lower leverage level, further tightens its
financial policy including through a more demanding net MVL target and FFO interest cover consistently exceeds 5.0x. For ratings
to be upgraded we would also expect gradually improving asset and business diversity and reduced single-investment exposure.
Furthermore, CriteriaCaixa's ratings are now on par with that of the Spanish sovereign rating, and given the strong interlinkages
between CriteriaCaixa, CriteriaCaixa's investees and the rating of Spain, an upgrade is unlikely absent an upgrade of the sovereign
rating.

Factors that could lead to a downgrade

We could downgrade the ratings if CriteriaCaixa's net MVL sustainably increases towards 15%; its interest cover falls below 3.0x
limiting the available income to be reinvested into portfolio assets; the company's asset diversity deteriorates; or the liquidity position
weakens. Pressure on the Spanish sovereign rating could also result in negative pressure on CriteriaCaixa's ratings.

This publication does not announce a credit rating action. For any credit ratings referenced in this publication, please see the issuer/deal page on https://ratings.moodys.com for the
most updated credit rating action information and rating history.
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Key indicators

Exhibit 2
Criteria Caixa, S.A., Sociedad Unipersonal

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 Q2 2025
Gross Asset Value in 29.0 23.8 21.8 24.0 21.4 21.4 18.4 23.0 24.1 26.0 28.9 36.0
EUR billion
Net MVL 31% 35% 32% 24% 18% 20% 23% 21% 19% 15% 13% 1%
Interest Coverage 1.6x 2.6x 2.3x 4.6x 7.0x 7.6x 7.3x 6.5x 11.0x 8.5x 8.7x 8.2x

Gross Asset Value excludes cash; Sources: Company and Moody's Ratings

Profile

CriteriaCaixa, domiciled in Barcelona, Spain, is one of the largest investment holding companies in Europe by net asset value — around
€32 billion as of June 2025. Its purpose is to manage the assets and wealth of its sole shareholder, “la Caixa" Foundation, who in turn
uses its income to fund social welfare projects. CriteriaCaixa's core investments are in the banking, energy, infrastructure, services and
real estate sectors. Key investments are CaixaBank and Naturgy Energy Group SA (Baa2 stable), which together account for 61% of
Criteria's portfolio gross asset value (excluding cash and cash equivalents) as of 30 June 2025.

Detailed credit considerations

No major revamp from the adaptation of the 2025-2030 Strategic Plan, but reiterated commitment to a conservative
financial policy and clear portfolio management guidelines

The Board of Directors of CriteriaCaixa announced in November 2025 that it had approved the adaptation of its 2025-2030 Strategic
Plan to the one presented by “la Caixa” Foundation in June 2025. Although the adaptation of its Strategic Plan included changes
relative to the one presented in June 2024, the main pillars have remained in place, including generating dividends and growing “la
Caixa" Foundation's assets in order to continue strengthening the capabilities of the latter's Social Welfare programme. The revised
roadmap also followed changes in the company's management team with the appointment of José Maria Méndez as Managing
Director of CriteriaCaixa by the board of directors in May 2025 following the departure of the previous CEO in April 2025. Mr Méndez
reports to the executive committee chaired by Isidro Fainé.

The key changes brought by the adaptation of the 2025-2030 Strategic Plan include a tightening of CriteriaCaixa's net medium-term
debt target to no more than 10% of total gross asset value, although this may be exceeded at specific time, from the previous net MVL
tolerance of around 10% with temporary fluctuations in the 10%-20% band.

CriteriaCaixa aims at continuing to grow its net asset value over the coming years supported by meaningful dividend income resulting
in an investment capacity estimated by management of up to €8 billion over the 2025-2030 period. Additionally CriteriaCaixa will
continue to pay large “social dividends” to “la Caixa" Foundation — management plans to make more than €4 billion in social dividends
available to the Foundation until 2030 to support the latter's planned increase of its annual budget from €655 million in 2025 to €800
million by 2030.

In the adaptation of the 2025-2030 Strategic Plan CriteriaCaixa also confirmed its commitment to maintain high transparency due to
clearly stated portfolio management guidelines, including minimum ownership of 30% in publicly listed CaixaBank, focus on Significant
Investments portfolio (preferably listed companies in key economic sectors), Alternative Investments portfolio not exceeding 10% of
total gross asset value, and Liquidity portfolio accounting for at least 10% of total gross asset value.

Portfolio remains highly exposed to Spanish-domiciled companies

Although the company experienced some diversification over the years, CriteriaCaixa's investment portfolio remains highly
concentrated, with the top three assets accounting for around 67% of total portfolio value as of end of June 2025, compared with
around 80% in 2015.

CriteriaCaixa also has a large concentration to companies that are domiciled in Spain. The high exposure to Spanish-domiciled
companies is a constraint as the tax and regulatory regime can change and thus have a potential negative impact on valuation or
investee income as was the case with the excess profit tax the Spanish government implemented in 2022. The excess profit tax capped
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the dividend payouts of CaixaBank and Naturgy. Investments in companies that have an international asset base and geographically-
diverse sources of cash inflows such as Telefonica S.A. (Baa3 stable), Veolia Environnement S.A. (Baal stable) and ACS help reduce
CriteriaCaixa's asset concentration and indirect exposure to Spain. It remains to be seen if future investments will support further
portfolio diversification in a meaningful way.

Exhibit 3 Exhibit 4
High asset concentration with top three assets accounting for Relatively high exposure to Banking & Insurance driven by the
around 67% of the total portfolio value foundational stake in CaixaBank
As of June 2025 As of June 2025
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Sources: Company and Moody's Ratings

Tightened financial policy target supports credit quality

CriteriaCaixa's financial policy target is conservative. The investment holding company targets a net MVL of up to 10% over the
medium-term, although this may be exceeded at specific times. This compares favorably with the previous net MVL tolerance of
around 10% with temporary fluctuations in the 10%-20% band as set for the 2025-2030 Strategic Plan in June 2024 and around 20%
prior to that. CriteriaCaixa's net MVL was 11.1% as of end of June 2025 and 13.2% at fiscal year end 2024. The company's net MVL
calculation aligns well with our net market value leverage metric. CriteriaCaixa has also established a strong track record of reducing
absolute net debt and leverage since 2014 when net debt was close to €9 billion compared to less than €4 billion as of end of June
2025. Excess cash, that is financial income that is not paid out as dividend to “la Caixa” Foundation, can been reinvested to support
further appreciation of the portfolio value absent capital appreciation.

CriteriaCaixa continued to perform well in 2024 and during the first six months of 2025 thanks to positive share price developments
and high dividend income with GAV exceeding €37 billion by 30 June 2025. The company' GAV and net asset value (NAV) grew

by 22.7% and 27.7% in the first six months of 2025, respectively, driven by a €5.5 billion increase in portfolio valuations and net
investments in listed equity of €1 billion (including investments of €1.6 billion and divestments of €0.6 billion). 2024 was characterized
by a rapid deployment of capital under CriteriaCaixa's previous CEO - capital deployment included the investment in ACS, the increase
of the Telefonica stake from 2.55% to 9.99%, the in-kind contribution of Saba for a stake in Interpark, the Puig investment at the

time of Puig's initial public offering (IPO) as well as the in-kind contribution of real estate assets and increase in its shareholding in
Inmobiliaria Colonial SOCIMI, S.A. (Colonial, BaaT stable) - the only major investment in 2025 was the increase of its stake in Veolia to
5.01% as of June 2025 from 0.5% at the end of 2024.

Strong dividend inflows for CriteriaCaixa partially distributed to “la Caixa” Foundation to execute its social mandates
CriteriaCaixa's blue-chip investments are cash generative and we expect they will ensure a consistent dividend income. However, cash
earnings generated by the company are relatively concentrated mainly around those received from CaixaBank and Naturgy which has
led to some dividend volatility in the last couple of years (see Exhibit 5). In 2022, the Spanish government introduced a special tax

on domestic banks and large energy companies, a measure that ceased to apply to energy companies after 2024. While this excess-
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profit tax has somewhat limited the full dividend-paying capacity of CaixaBank and Naturgy, it has not reduced the actual dividend
income received by CriteriaCaixa. Instead, it has simply capped the potential upside from higher dividends that these investments
might otherwise have generated. The banking tax imposes a progressive charge on banks' earnings ranging from 1% on earnings of up
to €750 million to 7% above €5.0 billion. The tax, originally levied in 2023 and 2024, has been extended for banks by an additional
year, through 2026.

Cash generation for CriteriaCaixa remained strong in H1 2025 driven by the €1.07 billion dividends received from its investees, as

well as the monetisation of the share buyback programmes carried out by CaixaBank (€184 million in the first half of 2025 and an
additional €111 million in July 2025) and Naturgy's tender offer targeting its own shares (CriteriaCaixa received €705 million in cash in
exchange for 2.74% of the company's share capital).

Regular cash generated from investees is important for CriteriaCaixa to deliver on its overall mission, including the safeguarding of the
wealth of “la Caixa” Foundation and the ability to pay dividends to its sole shareholder, so that the Foundation continues to make its
“social investments”.

Exhibit 5
Degree of volatility in CaixaBank's dividend payment has been mitigated by Naturgy's reliable payout
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Sources: Company and Moody's Ratings

CriteriaCaixa has consistently met its own dividend payouts to “la Caixa” Foundation through net cash flow generation with ample
coverage. We expect that the increase of dividends to “la Caixa” Foundation to support the latter's planned increase of its annual
budget from €655 million in 2025 to €800 million by 2030 will be sufficiently covered by CriteriaCaixa's own and growing dividend
income. We assume that excess cash generation will be reinvested mainly in dividend-paying companies to ensure the ability to make
predictable dividend payouts to the Foundation.
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Exhibit 6
Lower cost of debt and higher dividend income drive improvements in Criteria's interest cover
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Sources: Company and Moody's Ratings

ESG considerations

Criteria Caixa, S.A., Sociedad Unipersonal's ESG credit impact score is CIS-2

Exhibit 7
ESG credit impact score

C I S 2 Negative Positive
- impact impact
Score v
B | |

ESG considerations do not have a material impact on the current rating.

Source: Moody's Ratings

CriteriaCaixa's CIS-2 indicates that ESG considerations do not have a material impact on the current credit rating. Criteria has indirect
exposure to environmental and social risks through its investee companies. This reflects the exposure of investments in CaixaBank,
Naturgy and Telefonica that have accounted for around 65% of CriteriaCaixa's portfolio value over the last 4 years. It also reflects the
commitment to a financial policy target of medium-term net MVL of up to 10%, although this may be exceeded at specific times.

Exhibit 8
ESG issuer profile scores
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Source: Moody's Ratings
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Environmental

CriteriaCaixa has indirect exposure to environmental risk through its investee companies, foremost CaixaBank, Naturgy, in addition to
Telefonica and its real estate portfolio. It reflects moderately negative exposure to physical climate risks and carbon transition. It also
takes into account low exposure to water management, natural capital as well as waste and pollution.

Social

CriteriaCaixa’s social issuer profile score (IPS) takes into account its indirect exposure to social risks through its investee companies.
It balances high customer relations exposure of its investments in banks (CaixaBank as well as Bank of East Asia) with low customer
relations exposure for Naturgy and its real estate portfolio.

Governance

CriteriaCaixa's governance issuer profile score reflects the company’s conservative and clearly defined investment strategy, as well as its
prudent financial policy. The conservative investment policy stems from the company’s owner, "la Caixa” Foundation. The Foundation’s
relation to CaixaBank is solely through CriteriaCaixa's stake in the bank. CriteriaCaixa's main objective is to manage the Foundation’s
wealth and ensure a sustainable dividend payment to fund its investments in social projects. CriteriaCaixa is committed to maintaining
conservative financial policies. The concentrated ownership and control results in an elevated risk exposure for board structure, policies
and procedures. "La Caixa" Foundation is the sole owner of CriteriaCaixa, but the beneficiaries of the Foundation’s wealth and income
from CriteriaCaixa are widely dispersed.

ESG Issuer Profile Scores and Credit Impact Scores for the rated entity/transaction are available on Moodys.com. In order to view the
latest scores, please click here to go to the landing page for the entity/transaction on MDC and view the ESG Scores section.

Liquidity analysis

CriteriaCaixa's liquidity is good. Its cash as of June 2025 was around €1.2 billion, further supplemented by €1.3 billion of committed
undrawn credit facilities. The investment holding company also has access to marketable securities consisting of liquid equity and fixed
income investments. As part of the adaptation of its 2025-2030 Strategic Plan, CriteriaCaixa has committed for its Liquidity portfolio,
which is composed of cash and cash equivalents and liquid financial instruments, to account for at least 10% of total gross asset value.

Exhibit 9
CriteriaCaixa's debt structure balanced between bank and bond financing
As of June 2025*
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*Maturity profile is pro forma for the refinancing of bilateral loans arranged between 30 June 2025 and the date of the publication of the Management report for the first half of 2025.
Source: Company and Moody’s Ratings
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Methodology and scorecard
The principal rating methodology used in this rating was our Investment Holding Companies and Conglomerates rating methodology,
published in April 2023. The scorecard-indicated outcome, based on our forward view, is in line with the assigned rating of A3.

Exhibit 10
Rating factors
Criteria Caixa, S.A., Sociedad Unipersonal

Current Moody's 12-18 Month Forward View

Investment Holding Companies Industry [1][2] Q2 2025 As of 12/16/2025 [3]
Factor 1 : Investment Strategy (10%) Measure Score Measure Score

a) Investment Strategy Baa Baa Baa Baa
Factor 2 : Asset Quality (40%)

a) Asset Concentration B B Ba Ba

b) Geographic Diversity Baa Baa Baa Baa

c) Business Diversity Baa Baa Baa Baa

d) Investment Portfolio Transparency Aa Aa Aa Aa
Factor 3 : Financial Policy (10%)

a) Financial Policy Baa Baa A A
Factor 4 : Estimated Market Value-based Leverage (MVL) (20%)

a) Estimated Market Value-Based Leverage 11.10% Aa 8-9% Aaa
Factor 5 : Debt Coverage and Liquidity (20%)

a) (FFO + Interest Expense) / Interest Expense 8.2x Aaa 10-11x Aaa

b) Liquidity B B Ba Ba
Rating:

a) Scorecard-Indicated Outcome Baa1 A3

b) Actual Rating Assigned A3

[1] All ratios are based on ‘Adjusted’ financial data and incorporate Moody's Global Standard Adjustments for Non-Financial Corporations.

[2] As of June 2025. The last twelve months interest coverage is Moody's estimate.

[3] This represents Moody's forward view, not the view of the issuer, and unless noted in the text, does not incorporate significant acquisitions and divestitures.
Source: Moody's Financial Metrics™

Ratings

Exhibit 11

Category Moody's Rating

CRITERIA CAIXA, S.A., SOCIEDAD UNIPERSONAL
Outlook Stable
Issuer Rating -Dom Curr A3
Senior Unsecured -Dom Curr A3

Source: Moody's Ratings
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Appendix
Exhibit 12
Peer comparison
Criteria Caixa Investor AB Groupe Bruxelles Lambert JAB Holding S.a.r.l Prosus
Rating & Outlook A3 Stable Aa3 Stable Al Stable Baal Negative Baa2 Stable
Country of Domicile Spain Sweden Belgium Luxembourg Netherlands
As of June 2025 As of September 2025 As of June 2025 As of June 2025 As of March 2025
Total Portfolio Value (in €m) 36,016 81,546 14,575 19,929 155,368
Cash (in €m) 1,236 2,087 2,339 6,758 14,033
Asset Concentration
0, 0, 0 0 0,
(Top 3 Assets) 67% 43% 41% 51% 95%
Proportion of Listed Assets 90% 87% 51% 53% 97%
Company Guidance / o MVL in the range of o MVL in the range of 15% - 20% in MVL below 10%
Financial Target Target MVL of max 10% 0% - 10% MVL below 10% mid/long term Interest coverage above 1x
Net Market Value Leverage (MVL) 11% 3% 2% 3% 1%
(FFO + Interest Expense) / Interest 8.2x 11.2x 6.2x 2.0x 3.3x

Expense

Source: Company and Moody's Ratings
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