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DearParticipantsand Beneficiaries,

If we use the metaphor of thinking of different
investment instruments as different types of
runners, pension funds would be longdistance
runnersand not sprinters In this sensejn the same
way that marathon runnersneedto plan for the
longterm effort, be prepared for inclement
weather and not focus their efforts on one-off
sprints, pensionfunds need resilient portfolios in
different macroeconomicontextsthat do not fear
shortterm market movements PGB0 has a global
and diversifiedportfolio that meetsthis objective,
as demonstratedby its longterm "brand”; at the
endof 2023 the 15-yearreturn was 5.46% and the
5-yearreturn was 5.81% clearlybeatingthe 5-year
investmenttarget: Euribor3m+,2.75%(3.12%).

Focusingon the short term, regarding financial
markets, after the perfect storm of 2022 with
declinesn both equitiesand fixedincome,2023has
beena yearof correction We observechow central
bank interest rate hikes were winning the fight
against inflation without geopolitical tensions
causingmarket disruptions Thus,the last quarter
of 2023 was characteriseduy a significantrebound
in fixed income and equity markets, given the
expectations of rate cuts in 2024 This led to
traditional portfolios performing exceptionallywell
in the short term. PGB0 ended the year with an
annualreturn of 6.72% primarily drivenby equities,
with fixed income contributingto a lesserextent,

and alternative investments,which had cushioned

the declinesof 2022 showingmodestperformance
in 2023

The strategic asset allocation accounts for
approximately 75% of portfolio returns and is,
therefore, the key elementin investmentdecisions
Another important aspectis our commitment to
sustainability, which we view as a factor that
enhances risk management and optimises
investmentperformance Additionally,the triennial
review of the StrategicPlanguidesthe direction of
the fund.

Internationally, we highlight the participation og

PensiongLaixa30, ER in the Investment& Pensions
Europe(IPE)Awards,whichrecogniseand celebrate
excellencan investmentand pensionmanagement
across Europe P@G0 was awarded Best Pension
Fundin Spainandwasa finalist in severalEuropean
categories Nationally, the 16th Board of Trustees
Forum, organisedby the Board of Trusteesof the

Plan and VidaCaixa,was held at Cosmocaixan

Barcelona Underthe theme "Limitless,"the event
coveredtopics such as investments,pensions,life

philosophyandartificial intelligence

2023hasbeenan eventfulyear,andwe are pleased
to shareit with youin this AnnualActivity Report

Yolanda Blanch Ruiz

Presidenf Pensions Caixa 30, F.P.
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DearParticipantsand Beneficiaries,

Recentyears have been marked by extraordinary
eventsthat have had a profound impact on lives,
the economy,and markets We have witnesseda
sequenceof pandemicswars, and significantshifts
in both monetary conditions and international
relations What was once exceptionalhas become
the norm. Nevertheless,it appears that a less
tumultuous environment is gradually allowing a
return to greater stability in the economy and
businessUndoubtedlya returnto a degreeof calm
in the status quo will remain crucialfor navigating
the investmentworld without disruptions

In concreteterms, 2023 was marked by a gradual
normalisation of inflation, which, especiallyfrom
Novemberonwards,is allowing a return to interest
rates closerto historical averages At this point,
reductionsin benchmarkinterestratesare expected
to becomeapparentin both Europeand the USA
startingthis summer

In terms of growth, the major surprisein recent
months has beenthe remarkableresilienceof the

global economy Despitethe high level of interest
rates, which were expectedto have a stronger
cooling effect, both consumptionand investment
remain surprisinglyrobust It remainsto be seen
whetherthe restrictiveimpact of current monetary
policymay havea longerlag than anticipated,or if,

converselythe underlyingmacroeconomictrength
couldcontinueto exceedexpectations
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Politics and geopolitics will continue to be
significant sourcesof uncertainty and headlinesin
the comingmonths TheU.S electionsin November
could have a substantial impact on the markets,
both at an aggregatelevel and particularly within
sectors Whether a Republican or Democratic
administration occupiesthe White Housefor the
next four yearswill have profoundimplicationsfor
the behavior and outlook of many economic
sectors, given the differing priorities of the two
parties on critical issues such as energy,
sustainabilityand healthcare

Lastly, it will remain crucial to monitor the
progressiorof ongoingmilitary conflicts(suchasin
Ukraineand the Middle East) Shouldtheseconflicts
escalate, they could significantly impact the
markets, particularly if such escalation leads to
major changes in the current framework of
internationaldiplomaticrelations

Jordi Ribalta

Vice President of Pensions Caixa 30, F.P.
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Secretary

During 2023 we continuedto work on the four
pillars of the strategic plan that began in 2021,
whichform the foundationof our success

Strengthen service and engagement with the
membersby organisingthe secondannualeventfor
participants and beneficiaries, managed by the
PensionPlan of CaixaBank The event aimed to
dynamically and educationally explain the
functioning of our plan, provide perspectiveson
longterm savings instruments, and address
commonguestions

Deepenthe alignment of investments with the
long term, reaffirming our commitment to the
strategy Recognisinghat our long-term horizonis
a distinctive advantage, we adopt a proactive
approachin engagingwith investmentdo generate
a positive impact We are working on the
investmentbeliefsof the fund to integrate climate
and sustainability, following TCFD
recommendations

Deepen our commitment to sustainability by
applying metrics aligned with the Sustainable
DevelopmentGoalsprioritisedby the fund. In 2023

we analysedand, on January?25, 2024, approved
our adherence to the Spring initiative, which
focuseson halting and reversingbiodiversityloss

We also joined the Net Zero AssetOwner Alliance
(NZAOA) in 2023 demonstrating our global

commitment to sustainability and a low-carbon
economy PQ0 is committed to climate change,
with defined decarbonisationtargets, supporting
the Task Force on Climaterelated Financial
Disclosureg TCFD)and previouslyadheringto the

Montreal CarbonPledgeuntil its goal was met. We

are also aligned with Climate Action 100+ and,

through our new membershipin NZAOAwill work

towardsachievingdecarbonisatiorby 2050
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And ensureresourcemanagementthat keepsthe
Fund at the forefront, with the intention of
continuingto work with you at the centerof all our
actions, making the Pension Plan a leading
referencein the national sector

In December2023 we approvedthe new Strategic
Plan for the period 2024c2026 committing to
responsiblyand sustainablyaddressthe long-term
needsof all stakeholdersOur goal is to becomea
Europeanreaderin pensionfunds,emphasisingour
commitment to our members, innovation and
sustainability

Maria José Valbuena Dorado

Secretary of Pensions Caixa 30, F.P.
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| Mission,visionand
values '

The mission,vision and valuesof a pensionfund play a crucialrole in shapingits purpose,operationsand
impacton individuals Theydirectly affect the financialwell-beingof the peopleby providingsecurity,inspiring

confidenceandensuringresponsiblemanagemenbf retirementsavings

All of thisisreflectedin the mission visionandvaluesof the Pensionaixa30, EP Fund

» Mission

Addressthe needsand goals
of the membersby providing
pensions that effectively
complement public system
pensionsjn aresponsibleand
sustainable manner by all
involvedparties

» Vision

Be a leading European
pension fund recognised for
its commitment to
sustainability, innovation and
servicequalityto its members

» Values

Sustainability, Innovation and
Commitment to the
members.
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Members

A Evolution of Participants, Beneficiaries
and assets

A Evolution of inflows and outflows
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Evolution of PC30 members metrics

Evolution of PC30 participants and beneficiaries
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* The significant change observed in the metrics for 2022 is due to the integration of the Bankia group into PC30.
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A Historical evolution of the Fund relative
to inflation

A 2023 performance of major indices

A Longterm performance of major asset
categories

A Variation in the investment mandate
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Fundvs. Inflation
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Market returnsin 2023

US Equities
Global Equities
Reinsurance
European Equities

High Yield

Loans
Euro Corporate Bonds

PC30 I 6.7%

Euro Government Bonds
Emerging Markets Equities
Emerging Markets Debt
Non-Euro Government Bonds
Non-Euro Corporate Bonds
Asia-Pacific Equities

Cash

ABS

Private Equity

Hedge Funds

* Returnsin EUR
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Cumulativereturns since2000
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Variation of investment mandate 2023/2024

The changes made for the 2024 mandate have resulted in an increase in the weight of Fixed Income at t
expense of Alternatives.

Min. Max. Neutral k alyRIGS |
Equities 15% 45% 30% 0%
Fixedlncome 30% 70% 46% +1%
Alternatives 10% 30% 20% -1%
1% 10% 4% 0%

The next page details the current strategy, which
you can also checkere

Historical evolution of the investment mandate
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https://www.fpecaixa.info/el-fondo/inversiones/#:~:text=a%20largo%20plazo.-,Vigencia,efectuarse%2C%20en%20todo%20caso%2C%20con%20la%20participaci%C3%B3n%20de%20la%20Entidad%20Gestora.,-Asignaci%C3%B3n%20de%20las
https://www.fpecaixa.info/en/the-fund/investments/#ftoc-heading-16
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Details of the investment mandate for 2024

Mandate 2024
Min. Max.

Neutral

EQUITIES 15% 45% 30%

ALTERNATIVES 10% 30% 20%
Private Equity 6% 18% 12%
Infrastructure 1% 4% 3%
Private Debt 0% 3% 1%
HedgeFunds 1% 4% 2%
Real Estate 1% 3% 2%

qumes

4 o s
4 o s
2% o0 s
2 o
2 o
1% oo a5
s o oo
1% s w5
a0 o oo
1% o s
1% s 2
1% oo 5
1% o0 2%
AoERvATVES
Cemvaeeauy
Ciesewre
Cemvaeoen
Credgernas
CReasae

A TheUSDcurrency exposureof the strategyis 23.0% with an operationalrange between
17.2%and28.7%

A If the establishedimits are exceededdue to an appreciationor depreciationof assetsthe
FiduciaryManagermay senda requestto the Boardof Trusteeswhich hasthe authority to
approve,to allowthe positionsto remainoutsidethe limits.
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A Objectivesof the Fund
A Carbon footprint metrics and ESG rating

A Milestones and advances in
Sustainability
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Sustainability:
objectives:

s

Sinceits inception, PensiongCaixa30, FP. hasremaineda leaderin applyingESG*rinciples Climatechange
and the considerationof social and governanceaspectsof the companieswe invest in have become
fundamentalto the new StrategicPlan,integratingthese elementsinto decisionrmaking,objectivesand the
managemenbf opportunitiesandrisks

Forthe developmentof its ESGstrategy,PensionsgCaixa30, FP. hasintegratedthe SustainableDevelopment
Goals(SDGshand has selectedpriority and secondarySDGsgo focus on in its collaborative engagement
processes

ND ' RO ' 600D HEALTH QUALITY
POVERTY [ ANDWELL-BEING EDUCATION

s

GENDER
EQUALITY

GLEAN WATER "J  AFFORDABLEAND ‘ DECENT WORK AND INDUSTRY, INNOVATION
AND SANITATION 4 CLEANE ECONOMIC GROWTH AND INFRASTRUCTURE

REDUCED
INEQUALITIES

I——————— : L | !
% THEGLOBAL GOALS

' W ForSustainable Development
ann ;

PONSIE
SUMFTION
AND PROL |

PEACE AND JUSTICE PARTNERSHIPS
STRONGINSTITUTIONS FUR THE GOALS

?_“;' @

2 secondary I
objectives

13|

S e

3 priority

objectives

*ESG stands for Environmental, Social and Governance.
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" Climatechangepresentsone of the major challengesof today, creating
C02 fOOtprI nt both long-term risksand opportunities

met”CS and ESGPCBO committed to measuringand publishingthe carbonfootprint of
ratin its portfolio by signingthe Montreal CarbonPledge This pledge was
g closedin the pastyearuponachievingts objectives

Despitethis, the FiduciaryManagercontinuesto be responsiblefor reporting, at leastannually,the results
of the measurementprovided by the externalrating agencyspecialisedn ESGanalysisfor the portion of
the portfolio for which it hasinformation. Additionally,the Boardof Trusteeswill publishthis rating on its

websiteat leastannually

Breakdownof CO2Footprint Breakdownof ESG Rating
7.4 73 7373 7373
128 136 140 140 134 159 135 13 70 71 71, 12
10 321 ] 7 72 72 72 712
100 6.8 ' 6.56.56.5
80 6.6 36.46.46.46.4 6.46.46. 4
60 6.4
40 6.2
20 6
0 5.8
Al Al o S
Qe(a @ on <<Q~9 ?Q& \\\;\\ \}Qo & Qef‘
mmm Total Portfolio —e=Equity Portfolio mmm Global - Fund —e=Equity Portfolio

@ The trend in the sustainability investments of PC30 is positive, as it has maoaged
reduce the CO2 footprindf the portfolio andimprove the ESG ratingpoth

Link to the - - . . .
sustainability report milestones aligned with the objectives of the fund.
here

ESGMVonitoring Metrics

CO2e Emissio
ESCGAssessment ESG Rating |per Million ust] Low-Carbon Severe : - Social
Sales Transition ] I A :
i i Assessment COMTOV- mpact | impac

Current Dic22 BMK* Current Dic22 Current BMK

Fund 6.6 6.4 6.5 A A 132 163 6.2 0% 5% 3% 2%

Data as of December 2023. (*) BMK refers to the benchmark, i.e., the reference index used.



https://www.fpecaixa.info/el-fondo/comprometidos-con-la-sostenibilidad/#ftoc-heading-10:~:text=Informe%20de%20actividad,de%20Sostenibilidad%202023
https://www.fpecaixa.info/el-fondo/comprometidos-con-la-sostenibilidad/#ftoc-heading-10:~:text=Informe%20de%20actividad,de%20Sostenibilidad%202023
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Milestones and advances in Sustainability

2008 2017

PC30 signs the Principles for Responsible Investmenidices related to ESG aspects are adopted in the
(PRI) Investment Mandate.
The measurement of the Carbon Footprint and ESG
rating of the portfolio also begins.

2019 2020

Part of the passive equity portfolio begins to be  Three ESG objectives are introduced to our asset
allocated as direct investment to exercise responsible managers.
voting.

T S—S——
2021 2022

PC30 commits to the TCFD PC30 declares itself a sustainability promoter under
Article 8 of the EU Sustainable Finance Disclosure
Regulation (SFDR)
PC30 joins the PRI Advance initiative

T —_—_———
Q 2023

PC30 integrates climate indices into its strategy and joins the Net Zero Asset Owners Alliance
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A PC30eventand VidaCaixtorum

-

A Resources for participants and
beneficiaries
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Event for particig

a2

TheEventfor participantsis an annual
meetingfor all membersof PQ0. It is

typically held during the second — PC30: Investments and Market
quarterof the year Bliogil ‘l" Conditions

Block2 Gk Sustainability

The2023eventto_ok placein May and m Why communication in
featureql the detailed structure shown - pensions needs to be improved
onthe right.

. " Interaction with members
_ : Farewell
Linkhere

G

The VidaCaixaForum is organisedby the Board of Trusteesalong with the FiduciaryManager,and it
addresseslisruptivetopicsfor employmentplaninvestments

The 16th Forum was organised under the theme "Limitless ¢ Breaking Boundaries, Creating
Opportunities"andfeaturedthe followingagenda

Opening by Yolanda Blanch, Chair of the Board of Trustees of the Pension @éaxa&ank

Investment panel: strategies for the new macroeconomic environment

Role of Private Markets in Pension Fund management

Extension of Supplementary Social Security: practical experiences

Inspiring interview with Sara Andrés, primary school teacher and paralympic medalist

Conferenceon artificial intelligencefor socialimpactby Miguel LuengeOroz

\lO‘)U‘I-bOOI\)lI—‘

Forum closing by José Igna@oirigolzarri Chairman o€aixaBank
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»

The official PG0 website is an updated and userfriendly platform that provides detailed and relevant
informationaboutthe Fundto participantsandbeneficiaries

It providesresourcesto help the membersplan their retirement. Additionally, it offers forms for common
procedures simulatorsfor retirement planning,and up-to-date data on the performanceof the fund. It also
providesrelevantnewsandupdatesto keepthe membersinformed.
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Committed to you, we projectyour futuge ,{ 7,,;1
Nt RcAXABANK PC30 Plan ‘

https://www.fpecaixa.info/en/

Sustainability information in

the Fund News and FA®ection
. i
Evolution of the investments Simulation tools for participants
of the Fund and beneficiaries
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The Shareholder'dOffice is a body under the Board of Trustees,establishedin 2000 with the formation of
P@0, to direct and overseethe serviceprovidedto participants,inactive participantsand plan beneficiaries

with personalisednformation.

It handlesthe processingf paymentsand modificationsof benefitsarisingfrom the contingenciesoveredby
the plan: Retirement,Earlyretirementdueto an EmploymentRegulatiorFile,Disabilityand Death

To address inquiries from
participants, inactive
participants and plan

beneficiaries

Main Functions

To manage and process

the payments and

modifications of benefits

1
=

statistics

You can find more information about the Shareholder's Officere

Barcelona

Av. Diagonal,
621, Zona
Intermedia

Madrid

Av. Manoterag
Edif.Sidney 20
P4

Mail: o

ficina.fp@caixabank.com

In-person by appointmentonly:

h

tt

s://www.fpecaixa.info/en/contactus

/

To provide information on
the daily value and benefi

21


https://www.fpecaixa.info/en/who-we-are/shareholder-office/
mailto:oficina.fp@caixabank.com
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Our
Commitment

Participation in international initiatives
and the Thinking Ahead Institute (TAI)

Presence at international events and in
the media
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Participation in initiatives and in TAl

Some of the initiatives in which PC30 participates include:

o P R I Principles for Climate
1] R ibl +
cerenos i Action 100+)

Initiatives

PESI TS FUNDACAO VALE

ALLIANCE

PC3(has participated in ove20 engagement activitieg recent yearsprimarily coordinated by PRIror
more information, please visit our website.)

A Global statement by signatories to GovernmeAts Letter to the Securities and Exchange

on Climate Change Commission: commitment to FTSE 350
A Thelnvestor Agenda companies not complying with the UK Modern
A Justtransitionon ClimateChange Slavery Act 2015
A Letter to index providers regarding the A ESG Campaign for Senior Residences
controversy of weapons A Global investor statement to Governments on
A Valeinitiative the climate crisis
A ClimateAction100+ A Advance: management of human rights and
A Collaborative initiative on the Amazon social issues
A Net Zero AsseOwnersAlliance
=
=
£ Net Zero Asset Owners  Members of this alliance commit to
5 Alliance transitioning their investment portfolios to Linkhere
S (May 2023) net-zerogreenhousegasemissionsy 2050
L

Additionally, PG0 patrticipatesin the Thinking Ahead Institute, a non-profit think tank formed by
institutional asset owners and service providers committed to driving change and improving the
investmentsectorfor the benefitof the endinvestor

PRIAssessmenReport2023

The United NationsPrinciplesfor Responsibldnvestment(PRIaim to help understandthe impact that
ESGEnvironmental Socialand Governance)ssueshave on investmentsand to advise signatorieson
integratingthesemattersinto their investmentdecisions

OverallAssessment 9 1 % The 2023 rating was stars(the highest score)
of PC30 in 22.2% of the categories addstarsin 77.8%

***** of the categories.
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https://www.fpecaixa.info/en/the-fund/committed-to-sustainability/#ftoc-heading-9
https://www.fpecaixa.info/en/the-fund/committed-to-sustainability/#ftoc-heading-9
https://www.fpecaixa.info/el-pc30-se-adhiere-a-la-net-zero-asset-owner-alliance/
https://www.fpecaixa.info/en/el-pc30-se-adhiere-a-la-net-zero-asset-owner-alliance/
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In 2023,PC30 has participated in several international evenitscluding:

A EuropeanPensionsSymposiumorganisedy Institutional Investor.

A EuropeanPensions &nvestmentsc epi Summitorganisedoy Marcus Evans.
A The European Pension Fund Investment ForgiEPFIF.

A Europe EQD 202&ganisecby EQDerivatives

o e "
n :pitﬂtf,-f.‘.ﬂ
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PQ0's relevancein the Spanisremploymentplan industry hasbeenhighlightedthrough its participationin
articlessuchasthe one publishedby IPEin November2023

Yolanda Blanch, President of the Pensions Caixa 30 (PC30) pension fund, states that the fund
has not made any significant recent changes to its asset allocation. However, she adds: "We
have introduced a small percentage in hedge funds to increase diversification through assets
that are not correlated with more traditional ones."

Source IPE.
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https://www.ipe.com/country-reports/spanish-pensions-report-2023-funds-ride-a-wave-of-uncertainty/10069708.article
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nominations
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CONFERENCE
& AWARDS

Best Pension Fund in Spain Award

O

A

Nominations

Longterm Investmentstrategy
RiskManagement
CorporatePensionFund

, Finalist in the Pensions & Investments
P\p/\’“;’m&l"i"'é‘“““'s WorldPensionSummiExcellence & Innovation
: or > Awards 2023
Pension

g Asa finalist, PG0 wasinvited to the ceremonyheld in
Summit TheHaguefrom October10to 12, 2023




