








 

Name or  
corporate  

name of the director 

% of voting  
rights attributed  

to shares 

% of voting  
rights through  

financial  
instruments 

total % of  
voting rights 

% voting rights that can 
be transmitted through 
financial instruments 

Direct Indirect Direct Indirect Direct Indirect 

GONZALO 
GORTÁZAR 
ROTAECHE 

0.01 0.00 0.00 0.00 0.01 0.00 0.00 

CAJA CANARIAS 
FOUNDATION 

0.64 0.00 0.00 0.00 0.64 0.00 0.00 

JOHN S. REED 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

MARÍA TERESA 
BASSONS 
BONCOMPTE 

0.00 0.00 0.00 0.00 0.00 0.00 0.00 

JAVIER IBARZ ALEGRÍA 
0.00 0.00 0.00 0.00 0.00 0.00 0.00 

 

% of total voting rights held by the Board of Directors 0.65 
 

Details of indirect holding: 

Name or  
corporate  

name of the director 

Name or  
corporate 

name of the  
direct owner 

% of voting  
rights attributed  

to shares 

% of voting  
rights through  

financial  
instruments 

total % of  
voting rights 

% of voting rights 
that can be 

transmitted through  
financial 

instruments 

JOSÉ  
SERNA MASIÁ 

MARÍA  
SOLEDAD  

GARCÍA CONDE  
ANGOSO 

0.00 0.00 0.00 0.00 

JUAN  
ROSELL  

LASTORTRAS 
CIVISLAR, S.A. 0.00 0.00 0.00 0.00 

JUAN  
ROSELL  

LASTORTRAS 

CONGOST  
PLASTICS, S.A. 

0.00 0.00 0.00 0.00 

  ANNUAL CORPORATE GOVERNANCE REPORT 
FOR LISTED COMPANIES 

5 / 95 



A.4 Where applicable, indicate any family, commercial, contractual or business relationships between owners 
of significant shareholdings, insofar that they are known by the company, unless they are insignificant or 
arise from ordinary trading or exchange activities, except for those detailed in section A.6: 

Related-party name or corporate name Type of relationship Brief description 

No data   
 

A.5 Indicate, as applicable, any commercial, contractual or corporate relationships between owners of 
significant shareholdings, and the company and/or its group, unless they are insignificant or arise from 
ordinary trading or exchange activities. 

Related-party name or corporate name Type of relationship Brief description 
 

 

LA CAIXA BANKING FOUNDATION  

 There are commercial and contractual 
relationships which derive from ordinary 
trading or exchange activities, the 
regulating principles of which are 
contained in the Internal Relations 
Protocol 

 between "La Caixa" Banking Foundation, 

  Criteria and CaixaBank. In  
 accordance with the provisions of the    
Financial  
Participation Management Protocol, 

 the Banking Foundation, as the parent 
company of  'La Caixa' Group, Criteria, as a direct 
shareholder, and CaixaBank, as a listed 
company, entered into a new 

Commercial Internal Relations Protocol on 22 
February 2018, whose primary objectives 
are, inter alia, to manage related 
operations, the right of first refusal on El 
Monte de Piedad, collaboration in 

 CSR, and the proper flow of information 
that allows the 'La Caixa' Banking 
Foundation, Criteria and CaixaBank to 
draw up their financial statements and 
meet periodical information and 
supervision obligations with regulatory 
and redress bodies. 

  There are commercial and contractual 
relationships which derive from ordinary 
trading or exchange activities, the 
regulating principles of which are 
contained in the Internal Relations 
Protocol between "La Caixa" Banking 
Foundation, Criteria and CaixaBank. In 
accordance with the provisions of the 
Financial Participation Management 

LA CAIXA BANKING FOUNDATION Contractual 
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Related-party name or corporate name Type of relationship Brief description 

  Protocol, the Banking Foundation, as the 
parent company of the 'La Caixa' Group, 
Criteria, as a direct shareholder, and 
CaixaBank, as a listed company, entered 
into a new Internal Relations Protocol on 
22 February 2018, whose primary 
objectives are, inter alia, to manage 
related operations, the right of first 
refusal on El Monte de Piedad, 
collaboration in CSR, and the proper flow 
of information that allows the 'La Caixa' 
Banking Foundation, Criteria and 
CaixaBank to draw up their financial 
statements and meet periodical 
information and supervision obligations 
with regulatory and redress bodies. 

  

 

A.6. Describe the relationships, unless insignificant for the two parties, that exist between significant 
shareholders or shareholders represented on the Board and directors, or their representatives in the case 
of corporate directors. 

Explain, as applicable, how the significant shareholders are represented. Specifically, state those directors 
appointed to represent significant shareholders, those whose appointment was proposed by significant 
shareholders and/or companies in its group, specifying the nature of such relationships or ties. In 
particular, mention the existence, identity and post of directors, or their representatives, as the case may 
be, of the listed company, who are, in turn, members of the Board of Directors or their representatives of 
companies that hold significant shareholdings in the listed company or in group companies of these 
significant shareholders. 

Name or corporate  
name of the related  

director or representative 

Name or corporate  
name of the significant  

related shareholder 

Corporate name of the 
company of the group of the 

significant shareholder 
Description of 

relationship/post 

ALEJANDRO GARCÍA-
BRAGADO DALMAU 

LA CAIXA BANKING 
FOUNDATION 

CRITERIA CAIXA, SAU 

Deputy chairman I of 
the Board of Directors 
of Criteria Caixa, 
S.A.U. Member of the 
Board of Directors of 
Saba Infraestructuras, 
S.A. 

IGNACIO GARRALDA 
RUIZ DE VELASCO 

MUTUA MADRILEÑA 
AUTOMOVILISTA 
SOCIEDAD DE SEGUROS A 
PRIMA FIJA (Fixed 
Premium Insurance 
Company) 

MUTUA MADRILEÑA 
AUTOMOVILISTA SOCIEDAD 
DE SEGUROS A PRIMA FIJA 
(Fixed Premium Insurance 
Company) 

Chairman and 
Managing Director of 
Mutua Madrileña 
Automovilista, Fixed 
Premium Insurance 
Company. 

NATALIA AZNÁREZ 
GÓMEZ 

CAJA NAVARRA BANKING 
FOUNDATION 

CAJA CANARIAS 
FOUNDATION 

Director of the Caja 
Canarias Foundation. 
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Name or  
corporate  

name of the  
director 

Representative 
Director  
category 

Position on  
the board 

Date of first  
appointment 

Date of last  
appointment 

Election 
procedur

e 

      RESOLUTION 

MARÍA AMPARO 
MORALEDA 
MARTÍNEZ 

 
Independent DIRECTOR 24/04/2014 24/04/2014 

AGM 
RESOLUTION 

ALAIN 
MINC 

 
Independent DIRECTOR 09/06/2007 24/04/2014 

AGM 
RESOLUTION 

IGNACIO 
GARRALDA 
RUIZ DE 
VELASCO 

 
Proprietary DIRECTOR 06/04/2017 06/04/2017 

AGM 
RESOLUTION 

ALEJANDRO 
GARCÍA-
BRAGADO 
DALMAU 

 

Proprietary DIRECTOR 01/01/2017 06/04/2017 

AGM 
RESOLUTION 

MARÍA 
VERÓNICA 
FISAS 
VERGÉS 

 
Independent DIRECTOR 25/02/2016 04/28/2016 

AGM 
RESOLUTION 

MARÍA TERESA 
BASSONS 
BONCOMPTE 

 
Proprietary DIRECTOR 06/26/2012 06/26/2012 

AGM 
RESOLUTION 

CAJA 
CANARIAS 
FOUNDATION 

NATALIA 
AZNÁREZ 
GÓMEZ 

Proprietary DIRECTOR 23/02/2017 06/04/2017 

AGM 
RESOLUTION 

GONZALO 
GORTÁZAR 
ROTAECHE 

 
Executive 

CHIEF 
EXECUTIVE 

30/06/2014 23/04/2015 

AGM 
RESOLUTION 

TOMÁS 
MUNIESA 
ARANTEGUI 

 
Proprietary DEPUTY 

CHAIRMAN 
01/01/2018 06/04/2018 

AGM 
RESOLUTION 

JORDI GUAL 
SOLÉ 

 Proprietary CHAIRMAN 30/06/2016 06/04/2017 
AGM 
RESOLUTION 
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Name or  
corporate  

name of the  
director 

Representative 
Director  
category 

Position on  
the board 

Date of first  
appointment 

Date of last  
appointment 

Election 
procedure 

FRANCESC 
XAVIER 
VIVES 
TORRENTS 

 
Independent 

INDEPENDENT 
COORDINATIN
G DIRECTOR 

06/05/2008 23/04/2015 

AGM 
RESOLUTION 

JAVIER IBARZ 
ALEGRÍA 

 
Proprietary DIRECTOR 06/26/2012 06/26/2012 

AGM 
RESOLUTION 

 

Total number of Directors 18 
 

State if any directors, whether through resignation, dismissal or any other reason, have left the Board 
during the period subject to this report: 

Name or  
corporate  

name of the  
director 

Director  
category at the  

time of 
termination 

Date of last  
appointment 

Withdrawal 
date 

Fees  
committees  

of which  
s/he was a 
member 

State whether the 
withdrawal  
took place 

before the end 
of the mandate 

No data  // //    

C.1.3 Complete the following tables on board members and their respective categories. 

EXECUTIVE DIRECTORS 

Name or  
corporate  

name of the director 

Position held  
in the company  

in society 
Profile 

GONZALO 
GORTÁZAR 
ROTAECHE 

CEO 

Born in Madrid in 1965, he has been the CEO of CaixaBank since 
June 2014. Mr. Gortázar Rotaeche holds a degree in Law and 
Business from Universidad Pontificia de Comillas (ICADE) and an 
MBA with distinction from the INSEAD Business School. He is 
currently Chairman of VidaCaixa and Director of Banco BPI. He was 
the Chief Financial Officer of CaixaBank until his appointment of CEO 
in June 2014. He was formerly the Director-General Manager of 
Criteria CaixaCorp from 2009 to June 2011. From 1993 to 2009, he 
worked at Morgan Stanley in London and Madrid, where he held 
various positions in the investment banking division, heading up the 
European Financial Institutions Group until mid 2009 when he joined 
Criteria. Previously, he held various corporate banking and 
investment banking positions at Bank of America. He was the first 
Deputy Chairman of Repsol and 
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CAJA CANARIAS 
FOUNDATION 

SIGNATORY 
FOUNDATIONS OF 
THE 
SHAREHOLDERS' 
AGREEMENT 

Natalia Aznárez Gómez, born in Santa Cruz de Tenerife in 1964, has 
represented Fundación CajaCanarias on CaixaBank's Board of Directors 
since February 2017. She holds a degree in Business and Commercial 
Management from Universidad de Málaga and Diploma in Business 
(specialising in accounting and finance) from Universidad de La Laguna. 
She has taught accounting and finances at Universidad de La Laguna. 
She began her career by collaborating with the General Management of 
REA METAL WINDOWS, to launch the distribution of their products in 
Spain. In 1990, she joined the CajaCanarias marketing department. In 
1993, Ms Aznárez Gómez assumed leadership of the CajaCanarias 
individual customers segment, participating in the development of 
financial products and campaigns, the development and implementation 
of a CRM tool, and the personal banking and private banking service. 
Following, she became Director of the Marketing Area. In 2008, she was 
appointed as Deputy Director of CajaCanarias, in charge of human 
resource management for the entity and, in 2010, she was appointed as 
Vice General Director of CajaCanarias. After Banca Cívica acquired all the 
assets and liabilities of CajaCanarias, Ms Aznárez Gómez became General 
Manager at CajaCanarias as the financial institution indirectly carrying out 
the financial activity. Following the entity's transformation into a banking 
foundation, she served as General Manager until 30 June 2016. She has 
actively served on several committees in the savings bank sector, 
including the executive committee of the Savings Bank Association for 
Labour Relations (Asociación de Cajas de Ahorros Para Relaciones 
Laborales, ACARL), the Euro6000 Marketing Committee, and the 
marketing committee and the human resources committee of the Spanish 
Confederation of Savings Banks (Confederación Española de Cajas de 
Ahorros, CECA). She has also held several positions at foundations. She 
is currently chair of the CajaCanarias employee pension plan control 
committee, vice-chair of the Cristino de Vera Foundation, secretary of the 
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EXTERNAL PROPRIETARY DIRECTORS 

Name or  
corporate  

name of the director 

Name or corporate 
name of the 

significant shareholder 
represented or 

proposing 
appointment 

In 2011, he was appointed Managing Director of CaixaBank's Insurance and 
Asset Management Group, where he remained until November 2018. He was 
the Executive Vice-chairman and CEO of VidaCaixa from 1997 to November  
2018. He currently holds the positions of Vice-chairman of CaixaBank,  
VidaCaixa and SegurCaixa Adeslas. He is also a member of the Trust of the  
ESADE Foundation and Director of Allianz Portugal. Prior to this, he was  
Chairman of MEFF (Sociedad Rectora de Productos Derivados), Vice-chairman  
of BME (Bolsas y Mercados Españoles), 2nd Vice-chairman of UNESPA, Director 
and Chairman of the Audit Committee of the Insurance Compensation  
Consortium, Director of Vithas Sanidad SL and Alternate Director of the  
Inbursa Financial Group in Mexico. 
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EXTERNAL PROPRIETARY DIRECTORS 
 

Name or  
corporate  

name of the director 

 
Name or corporate name 

of the significant 
shareholder represented 
or proposing appointment 

Profile 

  of the Board of Directors since 2002 and member of the Executive 
Committee since 2004, currently serving as its Chairman, as well as 
on the Investment Committee. He is the First Deputy Chairman of 
Bolsas y Mercados Españoles (BME) and sits on the Board of 
Administración de Endesa, S.A., also chairing the company's Audit 
Committee since 2016. He is also Chairman of Fundación Mutua 
Madrileña and sits on the Board of Trustees of Fundación Princesa 
de Asturias, of Museo Reina Sofía, of Pro Real Academia Española 
and of the Drug Addiction Help Foundation. 

JOSÉ SERNA MASIÁ 
LA CAIXA 
BANKING FOUNDATION 

José Serna Masiá (Albacete, 1942) has been a member of CaixaBank's Board 

of Directors since July 2016. He graduated in Law at the Complutense 

University of Madrid in 1964, and began his career in legal counselling with 

Butano, S.A. (1969/70). In 1971 he became a State Attorney, providing 

services at the State Attorney's Office for Salamanca and at the Ministries 

for Education and Science and Finance. He then joined the Adversary 

Proceedings Department of the State at the Audiencia Territorial de Madrid 

(now the Tribunal Superior de Justicia - High Court of Justice), before taking 

leave of absence in 1983. From 1983 to 1987 he was legal counsel to the 

Madrid Stock Exchange. In 1987, he became a stockbroker at Barcelona 

Stock Exchange and was appointed secretary of its Governing Body. He took 

part in the stock market reform of 1988 as Chairman of the company that 

developed the new Barcelona Stock Exchange and also as a member of the 

Advisory Committee to the recently created Comisión Nacional del Mercado 

de Valores, the Spanish securities market regulator. In 1989, he was elected 

Chairman of the Barcelona Stock Exchange, a role that he held for two 

consecutive terms until 1993. From 1991 to 1992, he was Chairman of the 

Spanish Sociedad de Bolsas (Stock Exchange Company), which groups the 

four Spanish stock exchanges together, and Deputy Chairman of the 

Spanish Financial Futures Market, in Barcelona. He was also Deputy 

Chairman of Fundación Barcelona Centro Financiero and of Sociedad de 

Valores y Bolsa Interdealers, S.A. In 1994, he became a stockbroker and 

member of the Association of Chartered Trade Brokers of Barcelona. He was 

on the Board of Directors of ENDESA from 2000 to 2007. He was also a 

member of the Control and Auditing Committee, chairing it from 2006 to 

2007. He was also a director of the companies ENDESA Diversificación and 

ENDESA Europa. He worked as a notary in Barcelona from 2000 through to 

2013. 

JAVIER IBARZ 
ALEGRÍA 

LA CAIXA BANKING 
FOUNDATION 

Javier Ibarz Alegría, born in Barcelona in 1953, has been a member 
of the Board of Directors of CaixaBank since 2012. He has been 
managing director and a member of the Board of Directors of the 
Caja 
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List any independent Directors who receive from the company or group any amount or payment other 
than standard Director remuneration or who maintain or have maintained during the last year a business 
relationship with the company or any group company, either in their own name or as a significant 
shareholder, director or senior manager of an entity which maintains or has maintained the said 
relationship. 

If applicable, include a statement from the Board detailing the reasons why the said Director may carry out 
their duties as an independent Director. 

Name or corporate 
name of Director Description of the relationship Reasons 

No data    

OTHER EXTERNAL DIRECTORS 

Identify the other external directors and state the reasons why these directors are considered  
neither proprietary nor independent, and detail their ties with the company or its management or shareholders: 

Name or corporate  
name of the director 

Motives 

Company, executive or 
shareholder with whom 

the relationship is 
maintained 

Profile 

No data     

Total number of other external Directors  

% of the Board 

N.A.  

N.A. 
 

List any changes in the category of each Director which have occurred during the year. 

Name or corporate  
name of the director Date of change Previous category Current category 

TOMÁS  
MUNIESA ARANTEGUI 22/11/2018 Executive Proprietary 

 

C.1.4 Complete the following table with information relating to the number of female directors at the close 
of the past 4 years, as well as the category of each: 

 
Number of women Directors 

% of total  

Directors of each category 
 

Financial 
year 2018 

Financial 
year 2017 

Financial 
year 2016 

Financial 
year 2015 

Financial 
year 2018 

Financial 
year 2017 

Financial 
year 2016 

Financial 
year 2015 

Executive     0.00 0.00 0.00 0.00 

Proprietary 2 2 1 3 25.00 28.57 16.67 33.33 

Independent 
directors 

3 3 3 1 33.33 33.33 37.50 16.66 
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C.1.6 Describe the measures, if any, agreed upon by the appointments committee to ensure that 
selection procedures do not contain hidden biases which impede the selection of female directors, 
and that the company deliberately seeks and includes women who meet the target professional 
profile among potential candidates and which makes it possible to achieve a balance between 
women and men: 

Explanation of measures 
 

The percentage of women on the CaixaBank Board of Directors, despite being unequal and improvable, has increased over the last years, 
and is in the highest range of female presence in Boards of Directors of IBEX 35 companies. 
Women candidates are not discriminated against in the selection process of Directors. Furthermore, article 15 of the Regulations of the Board 
of Directors establishes one of the Appointment Committee's roles as informing the Board on matters of gender diversity, ensuring that 
member selection procedures favour diversity of experiences and knowledge, and facilitate the selection of women directors, whilst 
establishing an objective of representation of the least represented gender on the Board of Directors, and providing guidance on how to 
reach this objective, all the while ensuring compliance with the diversity policy applied for the Board of Directors, as detailed in the Annual 
Corporate Governance Report. 
Adequate diversity in the composition of the Board is taken into account throughout the entire process of selection and suitability 
assessment at CaixaBank, considering, in particular, gender diversity. 
When analysing and suggesting candidate profiles for posts on the Board of Directors, the Appointments Committee takes gender diversity 
into account. 
The CaixaBank Board of Directors currently has 5 non-executive female directors, two of which are proprietary (Ms Bassons and Ms Aznárez, 
as the representative of the CajaCanarias Foundation) and 3 of which are independent directors (Ms Moraleda, Ms Fisas and Ms Usarraga). 
Thus, the current percentage of the less represented gender is 27.8%, which is very close to the 30% objective established for 2020. 
In this regard, it should be noted that 2018 maintained the same percentage as 2017, which represented a slight increase compared with 
the two previous years. 
See section C.1.7 on the conclusions of the Appointments Committee on the measures to reach the objective to have a 30% presence of 
women on the Board of Directors by 2020. 

When, despite the measures taken, there are few or no women Directors, explain the reasons. 

Explanation of the reasons 

Despite not being equal, the number of female directors in the Company is not considered to be scarce. 

At year end 2018, women comprised 27.8% of all directors, 33.3% of the independent Directors and 25% of proprietary Directors. 

Women comprise 25% of the Executive committee, and 33.3% of the Appointments committee and Remunerations Committee, whereby the 
chairmanship of the latter is held by a female director. 

The Risk Committee has 2 female directors, representing 40%. Women comprise 25% of the Auditing and Control Committee. 

That is to say, women are represented on all the Committees of the Company. 

 

re-assessment of each director carried out by the Appointments Committee, which leads to the conclusion that the overall composition 
of the Board of Directors is suitable. 
In particular, it should be noted that there is an intent to reduce its size so that it meets the diversity objectives established in the Policy, 
particularly with regard to gender diversity and the objective to have a portion of female directors of 30% or more across the members of 
the Board by 2020. 
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organisation and the procedures applicable to its activities: 

Description of amendments 

Taking the Report on Effectiveness and Performance of the Board and its Committees as a basis, corresponding to the 2017 financial year, 
elaborated by the external consultant Russell Reynolds Associates, the Appointments Committee monitored all the organisational improvement 
measures and actions during 2018. 

As a result of the self-assessment in 2017, on 21 December, the Board analysed the conclusions of the financial year, and on 1 February 
2018, agreed to modify the composition of the Board Committees as a result of the self-assessment. 

Furthermore, and by way of example, we should mention that improvements were made to the agendas of meetings, progress was made 
in the informational logistics for meetings of governing bodies, and the general and business information provided as updates between 
Board meetings was optimised, along with the participation of executives in meetings of governing bodies, making them more selective. 

Describe the assessment process and the assessed areas, carried out by the board of directors, 
assisted, where relevant, by an external adviser, regarding the functioning and composition of the 
board and its committees, and any other area or aspect subject to evaluation. 

Description of the assessment process and the assessed areas 

As stipulated in article 529.9 of the Corporate Enterprises Act and article 16 of the Regulations of the Board of Directors, the Board evaluates 
its performance annually. It is also compliant with Recommendation 36 of the current Code of Good Governance dated February 2015 which 
recommends that a regular self-assessment be carried out on the performance of the Board of Directors and its Committees. 

This year, the Board of Directors assessed its own functioning, in accordance with the following procedure: 

First of all, with the assistance of the General Secretary and Secretary of the Board, the Appointments Committee approved the self-
assessment questionnaires that comprise the basis of the self-assessment process for directors. To do this, the questionnaires the CaixaBank 
used in previous years (2016 and 2017) were taking into consideration, as well as applicable regulations, particularly the Code of Good 
Corporate Governance for Listed Companies of the CNMV and the Guide of the European Banking Authority on assessing the suitability of 
members of the board of directors and other key positions (EBA/GL/2017/12) of 26 September 2017. 
The methodology applied was primarily based on analysing the responses on the questionnaires. The Directors responded anonymously to 
80 questions, grouped into the following categories and sub-categories: 

1. Functioning of the Board of Directors. Quality and efficiency. (1.1 Preparation, 1.2 Dynamics and Culture and 1.3 Assessment of the work 
tools offered to directors). 
2. Composition of the Board of Directors. 
3. Committees: composition and operations (only for non-members). 
4. Performance of the Chairman. 
5. Performance of the CEO. 
6. Performance of the Coordinating Independent Director. 
7. Performance of the Secretary of the Board of Directors. 
8. Individual evaluation of each director by peers. 

Members of each Committee were also sent a self-assessment form on the functioning of the respective committee. The questions were 
answered according to the following scale: 1 - Very faulty; 2 - Somewhat faulty; 3 - Somewhat acceptable; 4 - Very acceptable. The results 
and conclusions reached, including the recommendations, have been incorporated into the document analysing the performance assessment 
of the CaixaBank Board of Directors and its Committees, corresponding with the 2018 financial year, which was approved by the Board of 
Directors. 
It is a single report that contains the report of the assessment of the structure, size and assessment of the Board, the annual report on the 
assessment of the functioning of the Board and its delegated Committees, the performance of the functions of the Chairman, CEO, the 
coordinating independent director and the General Secretary, as well as the annual verification of compliance with the Director Selection 
Policy. 

Generally, and in light of the responses received from directors as a result of the self-assessments and activity reports elaborated by each 
of the Committees, the Board of Director favourably assesses the quality and efficiency of the functioning of the Board of Directors and its 
Committees during 2018. 
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Identify the directors who are members of the audit committee and have been appointed taking into 
account their knowledge and experience in accounting or audit matters, or both, and state the date 
that the Chairperson of this committee was appointed. 

Names of the directors  
with experience ALAIN MINC 

Date of appointment  
of the chairman 

21/05/2015 
 

APPOINTMENTS COMMITTEE 

Name Position Director 

ALAIN MINC MEMBER Independent 

JOHN S. REED CHAIRMAN Independent 

MARÍA TERESA BASSONS BONCOMPTE MEMBER Proprietary 
 

% of executive Directors 0.00 

% of proprietary Directors 33.33 

% of independent Directors 66.67 

% of other external Directors 0.00 

 

The Audit and Control Committee will appoint a Chairman from among the independent Directors. The Chairman must be replaced every four 
(4) years and may be re-elected once a period of one (1) year from his departure has transpired. The Chairman of the Committee will act as a 
spokesperson in meetings of the Board of Directors, and, where relevant, in the Company's General Shareholders' Meetings. 

This Committee will come together at the frequency needed to fulfil its duties, and will be convened by the Chairman of the Committee, 
either at his/her own initiative or at the requirement of the Chairman of the Board of Directors, or of two (2) members of the Committee 
itself. 

Its duties include: 
to report to the Annual General Meeting about matters posed by shareholders that are within the competence of the Committee and, in 
particular, on the result of the audit, explaining how this has contributed to the integrity of the financial information and the Committee's role 
in this process. 
oversee the process of elaborating and presenting mandatory financial information regarding the Company and, where relevant, the Group, 
reviewing the Company accounts, compliance with regulatory requirements in this area, the adequate definition of the consolidation 
perimeter, and the correct application of generally accepted accounting criteria. 
to ensure that the Board of Directors files the Annual Accounts to the General Shareholders Meeting, without limitations or qualifications in the 
audit report, and that, in the exception case whereby there are qualifications, ensure that the Chairman of the Committee and the auditors 
clearly explain the content and scope of said limitations or qualifications to shareholders. 
to report to the Board of Directors, in advance, on the financial information, and related non-financial information, that the Company 
must periodically publish to the markets and its supervisory bodies; 
to oversee the effectiveness of internal control systems, and discuss any weaknesses found in the internal control system that may have been 
detected during the audit with the auditor, all without violating its independence. For such purposes, and if appropriate, it may submit 
recommendations or proposals to the Board of Directors and the corresponding deadline for their follow-up; 
to oversee the efficiency of the internal audit, establish and supervise a mechanism which allows the employees of the Company or of the 
group to which it belongs, confidentially and, if deemed appropriate, anonymously, to report irregularities of potential significance, especially 
financial and accounting ones, which they observe within the Company, receiving periodical information on its functioning, and proposing any 
actions it deems relevant for improvement and reducing the risk of irregularities in the future. 
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Explain the duties exercised by this committee, including any that are in addition to those stipulated 
by law, and describe the rules and procedures it follows for its organisation and functioning. For each 
one of these functions, briefly describe their most important actions during the year and how they 
have exercised in practice each of the functions attributed thereto by law, in the Articles of 
Association or other corporate resolutions. 

The Remuneration Committee will be formed by Directors that do not carry out executive duties, in the number determined by the Board of 
Directors, with a minimum of three (3) and a maximum of five (5) members, the majority of which being independent Directors. The Chair of 
the Board will be appointed from among the independent Directors that form part of the Committee. 

It will meet whenever considered appropriate for the good performance of their duties and the meetings will be called by their 
Chairperson, either by his/her own initiative, or when required by two (2) members of the Committee itself, and must do so whenever the 
Board or its Chair requests the issuance of a report or the adoption of a proposal. 

Its duties include: 
Draft the resolutions related to remuneration and, particularly, report and propose to the Board of Directors the remuneration policy for 
the Directors and Senior Management, the system and amount of annual remuneration for Directors and Senior Managers, as well as the 
individual remuneration of the Executive Directors and Senior Managers, and the other conditions of their contracts, particularly financial, 
and without prejudice to the competences of the Appointments Committee in relation to any conditions that it has proposed not related to 
remuneration. Ensuring compliance with the remuneration policy for Directors and Senior Managers as well as reporting the basic 
conditions established in the contracts of these and compliance of the contracts. 
Reporting and preparing the general remuneration policy of the Company and in particular the policies relating to the categories of staff 
whose professional activities have a significant impact on the risk profile of the Company and those that are intended to prevent or manage 
conflicts of interest with the Company's customers. 
Analyse, formulate and periodically review the remuneration programmes, weighing up their adequacy and performance and ensuring compliance. 

RISKS COMMITTEE 

Name Position Director 

ANTONIO SÁINZ DE VICUÑA Y BARROSO CHAIRMAN Independent 

IGNACIO GARRALDA RUIZ DE VELASCO MEMBER Proprietary 

KORO USARRAGA UNSAIN MEMBER Independent 

EDUARDO JAVIER SANCHIZ IRAZU MEMBER Independent 

CAJA CANARIAS FOUNDATION MEMBER Proprietary 
 

% of executive Directors 0.00 

% of proprietary Directors 40.00 

% of independent Directors 60.00 

% of other external Directors 0.00 
 

Explain the duties exercised by this committee, and describe the rules and procedures it follows for 
its organisation and functioning. For each one of these functions, briefly describe their most 
important actions during the year and how they have exercised in practice each of the functions 
attributed thereto by law, in the Articles of Association or other corporate resolutions. 

The Risk Committee will be exclusively formed of non-executive Directors, with the relevant knowledge, capacity and experience to fully 
understand and control the Company's risk strategy and appetite, in the number determined by the Board of Directors, between a 
minimum of three (3) and a maximum of six (6) members, the majority of which being independent Directors. 

This Committee will come together at the frequency needed to fulfil its duties, and will be convened by the Chairman of the Committee, 
either at his/her own initiative or at the requirement of the Chairman of the Board of Directors, or of two (2) members of the Committee 
itself. 

Its duties include: 
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EXECUTIVE COMMITTEE 

Name Position Director 

ANTONIO SÁINZ DE VICUÑA Y BARROSO MEMBER Independent 

MARÍA VERÓNICA FISAS VERGÉS MEMBER Independent 

JAVIER IBARZ ALEGRÍA MEMBER Proprietary 

TOMÁS MUNIESA ARANTEGUI MEMBER Proprietary 

JORDI GUAL SOLÉ CHAIRMAN Proprietary 

FRANCESC XAVIER VIVES TORRENTS MEMBER Independent 

MARÍA AMPARO MORALEDA MARTÍNEZ MEMBER Independent 

GONZALO GORTÁZAR ROTAECHE MEMBER Executive  

% of executive Directors 12.50 

% of proprietary Directors 37.50 

% of independent Directors 50.00 

% of other external Directors 0.00 
 

Explain the duties exercised by this committee, and describe the rules and procedures it follows for 
its organisation and functioning. For each one of these functions, briefly describe their most 
important actions during the year and how they have exercised in practice each of the functions 
attributed thereto by law, in the Articles of Association or other corporate resolutions. 

The composition of the Executive Committee, which reflects the composition of the Board, and the rules of its operations, will be determined by 
the Board of Directors. 

The Chairman and Secretary of the Board of Directors will also be the Chairman and Secretary of the Executive Committee. 

The appointment of members of the Executive Committee and the permanent delegation of powers from the Board on the same will 
require the favourable vote of at least two thirds of the members of the Board of Directors. 

The Executive Committee will meet as often as it is called by its Chairman or whoever replaces him/her in his/her absence, as occurs in 
the event of vacancy, leave, or incapacity, and will be validly assembled when the majority of its members attend the meeting, either 
personally or by representation. 

The resolutions of the Committee will be adopted by the majority of the members attending the meeting in person or represented by proxy 
and will be validated and binding without the need for later ratification by the full Board of Directors, notwithstanding that spelled out in 
article 4.5 of the Regulations of the Board of Directors. 

The Executive Committee will inform the Board of the main matters it addresses and the decisions it makes thereon at its meetings. 
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To advise the Board of Directors on the overall susceptibility to risk, current and future, of the entity and its strategy in this area, reporting 
on the risk appetite framework, assisting in the monitoring of the implementation of this strategy, ensuring that the Group's actions are 
consistent with the level of risk tolerance previously decided and implementing the monitoring of the appropriateness of the risks assumed 
and the profile established. 
Propose to the Board the Group's risk policy. 
Determine with the Board of Directors, the nature, quantity, format and frequency of the information concerning risks that the Board of 
Directors should receive and establish what the Committee should receive. 
Regularly review exposures with its main customers and business sectors, as well as broken down by geographic area and type of risk. 
Examine the Group's risk reporting and control processes, as well as its information systems and indicators. 
Evaluation of the regulatory compliance risk in its scope of action and determination, understood as the risk management of legal or 
regulatory sanctions, financial loss, material or reputational that the Company could suffer as a result of non-compliance with laws, rules, 
regulation standards and codes of conduct, detecting any risk of non-compliance and carrying out monitoring and examining possible 
deficiencies in the principles of professional conduct. 
Report on new products and services or significant changes to existing ones. 
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There are no specific regulations for the Board committees. The organisation and functions of the Auditing and Control Committee are detailed 
in the Regulation of the Board, which is available on the CaixaBank corporate website (www.caixabank.com) as well as its composition and 
structure. 

In accordance with the provisions of article 14.3 (e) of the Regulation of the Board, and applicable standards, in the meeting of 8 February 
2018, the Auditing and Control Committee approved its annual report on its functioning, highlighting the main incidents regarding its 
functions, if any have arisen, as well as the assessment of its functioning during 2017. 
Furthermore, in the meeting of December 2018, the annual report on its functioning was approved, along with the assessment of 
its functioning for 2018. 

RISKS COMMITTEE 
Brief description 

There are no specific regulations for the Board committees. The organisation and functions of the Risks Committee are detailed in the 
Regulation of the Board, which is available on the CaixaBank corporate website (www.caixabank.com) as well as its composition and 
structure. 
In accordance with the provisions of article 14.3 (e) of the Regulation of the Board, and applicable standards, in the meeting of 8 February 
2018, the Risk Committee approved its annual report on its functioning, highlighting the main incidents regarding its functions, if any have 
arisen, as well as the assessment of its functioning during 2017. 
Furthermore, in the meeting of December 2018, the annual report on its functioning was approved, along with the assessment of 
its functioning for 2018. 

APPOINTMENTS COMMITTEE 
Brief description 

There are no specific regulations for the Board committees. The organisation and functions of the Appointments Committee are detailed in 
the Regulation of the Board, which is available on the CaixaBank corporate website (www.caixabank.com) as well as its composition and 
structure. 
In accordance with the provisions of article 15.4 (vi) of the Regulations of the Board, and applicable standards, in its meeting of 31 January 
2018, the Appointments Committee approved its annual activity report, which includes the assessment of its performance during 2017. 
Furthermore, in the meeting of December 2018, the annual report on its activities was approved, which includes the assessment of its 
functioning for 2018. 

REMUNERATION COMMITTEE 
Brief description 

There are no specific regulations for the Board committees. The organisation and functions of the Remuneration Committee are detailed in 
the Regulation of the Board, which is available on the CaixaBank corporate website (www.caixabank.com) as well as its composition and 
structure. 
In accordance with the provisions of article 15.4 (vi) of the Regulations of the Board, and applicable standards, in its meeting of 16 February 
2018, the Appointments Committee approved its annual activity report, which includes the assessment of its performance during 2017. 
Furthermore, in the meeting of December 2018, the annual report on its activities was approved, which includes the assessment of its 
functioning for 2018. 
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D.1. Describe, if applicable, the procedure for approval of related-party and intragroup transactions. 

The Board of Directors, as a plenary body, shall approve, subject to a report from the Audit and Control Committee of the operations that 
the Company or companies of its group perform with Directors, in terms established by Law, or when the authorisation corresponds to the 
Board of Directors, with shareholders holding (individually or in concert with others) a significant stake, including shareholders represented 
in the Board of Directors of the Company or of other companies forming part of the same group or with persons related to them (Related 
Party Transactions). The operations that simultaneously meet the following three characteristics will be exempt from the need for this 
approval: 

a. they are governed by standard-form agreements applied on an across-the-board basis to a large amount of clients; 

b. they are carried out at generally-established prices or rates by whoever is acting as the administrator of the good or service in question; and 

c. their amount is no more than 1% of the company's annual revenue. 
Therefore, the Board of Directors or, in its absence other duly authorised bodies or persons (for reasons of urgency, duly justified and in the 
scope of the authorisation conferred. In these cases the decision must then be ratified at the first Board meeting held following its approval) 
shall approve related-party transactions subject to a favourable report from the Audit and Control Committee. Any Directors affected by the 
approval of these transactions shall abstain from the debate and voting on the transactions. 
With respect to the relationships of significant shareholders with a holding of higher than 30%, as explained in Note A.8 of section H.1 of this 
Report, Act 26/2013, on savings banks and banking foundations, establishes the obligation for banking foundations to approve a financial 
participation management protocol, which, inter alia, must address the general criteria for performing transactions between the banking 
foundation and the investee credit institution, and the mechanisms for avoiding any potential conflicts of interest. Accordingly, the "la Caixa" 
Banking Foundation approved its Protocol for managing its ownership interest in CaixaBank. On 22 February 2018, in accordance with the 
stipulations of the Management Protocol, the 'La Caixa' Banking Foundation, as the parent company of the 'La Caixa' Group, CriteriaCaixa, as 
a direct shareholder of CaixaBank, and CaixaBank, as a listed company, entered into a new Internal Relations Protocol (available on the 
corporate website), which, inter alia, establishes the general criteria for performing transactions or providing services under market 
conditions, and identifies the services that Companies of the 'La Caixa' Banking Foundation Group provide or could provide to Companies of 
the CaixaBank Group, and, likewise, those that Companies of the CaixaBank Group provide or could provide to Companies of the 'La Caixa' 
Banking Foundation Group. The Protocol establishes the circumstances and terms for approving transactions. In general the Board of Directors 
is the competent body for approving these transactions. In certain cases stipulated in Clause 3.4 of the Protocol, certain intragroup 
transactions will be subject to prior approval from the CaixaBank Board of Directors, which must have a report issued in advance by the 
Auditing Committee, whereby the same applies for all other signatories of the Protocol. 

Intragroup transactions are regulated by the Internal Relations Protocol between the CaixBank and Banco BPI. This sets, inter alia, the 
general criteria to carry out transactions or provide intragroup services under market conditions, as well as identifying the services which 
CaixaBank Group companies provide and may provide to BPI Group companies and those which BPI Group companies provide or may 
provide, in turn, to CaixaBank Group companies. The Protocol establishes the circumstances and terms for approving intragroup 
transactions. In general the Board of Directors is the competent body for approving these operations. 

It should be noted that certain intragroup operations described in Clause 3.3, given their importance, shall be subject to prior approval of 
the CaixaBank Board of Directors which must be in possession of a prior report from the Audit and Control Committee and also of the 
Banco BPI, in which case, the Board of Directors must be in possession of a report from its Tax Board. 
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Furthermore, it details the types of conduct, practices and activities that are prohibited, in order to avoid situations that could constitute 
extortion, bribery, facilitation payments or influence peddling. 

III. International Regulation on Market Conduct 

The objective of this Regulation, approved by the CaixaBank Board of Directors, is to adapt the actions of CaixaBank and companies of the 
CaixaBank Group, along with its boards of directors and management, employees and agents, to the standards of conduct contained in 
Regulation 596/2014 of the European Parliament, the Law on the Securities Market and its implementing regulations, which are applicable to 
activities related to the securities market. The primary objective is to promote transparency in markets and to protect the legitimate interests 
of investors at all times. 

All relevant persons must understand, comply with, and enforce this Regulation and the current legislation of the securities market related to 
their specific area of activity. Other stakeholders may also access it on the CaixaBank website. 

IV. Telematic Code of Conduct 

This Code focuses its attention on guaranteeing the proper use of CaixaBank's technical and IT resources, and aims to raise awareness among 
employees of the benefits of properly using the communications network, and the security of IT and communication equipment, 
both inside and out of CaixaBank facilities. 
Along with the aforementioned regulations, CaixaBank has a range of internal policies and standards of various kinds, 
covering the corresponding areas. In Compliance, these can be separated into the following areas: 
- Customer protection 
- Markets and integrity 
- Employee activities 
- Data protection and information governance 
- Internal governance 
- Money Laundering and Terrorist Financing Prevention 
- Sanctions 
In particular, we should highlight an internal standard on Regulatory Compliance, which describes the content and scope of application of 
a range of internal regulations that must be adhered to by CaixaBank employees. This includes matters regarding 
confidential query and claims channels. 
The degree of internal dissemination of the Code of Ethics and Code of Conduct is universal. Specifically: 
- All new employees are given a document explaining the Code of Ethics and the Code of Conduct. Once the 
content is explained, the employee declares that she/he has read, understands and accepts each of the terms thereof, 
manifesting their acceptance and undertaking to adhere to them. 

- As with the Code of Ethics, the Code of Conduct is available on the Corporate Intranet (Compliance and Corporate Social Responsibility 
portals), and in the Financial Terminal. 

- Training is also carried out each year on the Code of Ethics and the Code of Conduct, specifically through CaixaBank's own e-learning 
platform, which includes a final test. This guarantees continual monitoring of courses taken by the Bank's employees. 

As in 2017, a range of training courses were defined for 2018 for employees, which are mandatory and regulatory, i.e. they are linked 
to the receipt of variable remuneration. 

Among the materials in place, we can highlight the course on the 'Prevention of Criminal Risks in CaixaBank'. The aim of this course was to 
explain the crimes that could result in criminal liability for CaixaBank, as a result of being related to the Bank's activity, along with a range of 
prevention measures. The very nature of the course naturally involves aspects that directly or indirectly affect compliance with the Code of 
Ethics. 

- In parallel to all the above, and in response to the needs at any given time to continue working on the dissemination of CaixaBank values 
and principles, notices and briefing notes are sent out. For example, in the framework of complying with the Code of Ethics, there is an 
annual notice regarding Gifts. 

Meanwhile, depending on the area where there has been a breach to the Code of Ethics and/or Code of Conduct, the body responsible for 
analysing it and proposing corrective actions and potential sanctions varies. These include: 
(*) Committee of Corporate Criminal Management 

A high-level body with autonomous powers of initiative and control, with the capacity to raise consultations, request information, propose 
measures, begin investigations or carry out any process required in relation to crime prevention and managing the Crime Prevention Model. 
It reports to the Global Risk Committee, and, if relevant, to the Risk Committee. 

(*) Committee of Whistleblower Channel 

An internal committee that receives queries from the Channel and ensures Regulatory Compliance. It makes decisions on the admissibility of 
the complaints received and, where relevant, the actions to carry out. If disciplinary measures are required as a result of the analysis 
conducted, it is transferred to CaixaBank's Incidents Committee. 

(*) Committee of the ICR 
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4. The company should draw up and implement a policy of communication and contacts with shareholders, 
institutional investors and proxy advisors that complies in full with market abuse regulations and accords 
equitable treatment to shareholders in the same position. 

This policy should be disclosed on the company's website, complete with details of how it has been put into 
practice and the identities of the relevant interlocutors or those charged with its implementation. 

Complies [X] Complies partially [ ] Explanation [ ] 

5. The Board of Directors should not make a proposal to the general meeting for the delegation of powers to 
issue shares or convertible securities without pre-emptive subscription rights for an amount exceeding 
20% of capital at the time of such delegation. 

When a Board approves the issuance of shares or convertible securities without pre-emptive subscription 
rights, the company should immediately post a report on its website explaining the exclusion as 
envisaged in company legislation. 

Complies [ ] Complies partially [ x ] Explanation [ ] 

The Board of Directors, in its meeting dated 10 March 2016, agreed to propose at the Annual General Meeting on 28 April the ratification 
of an agreement to delegate powers in favour of the Board of Directors in order to issue bonds, preference shares and any other fixed 
income securities or instruments of a similar nature which are convertible into CaixaBank shares, or which directly or indirectly give the 
right to the subscription or acquisition of the company's shares, including warrants. The proposed delegation expressly included the 
power to disapply the pre-emptive subscription right of shareholders. This proposal was approved at the Annual General Meeting held on 
28 April 2016. 

The capital increases that the Board of Directors may approve under this authorisation to carry out the conversion of shares in whose 
issuance the pre-emptive subscription right has been disapplied are not subject to the maximum limit of 20% of the share capital that the 
Annual General Meeting of 23 April 2015 unanimously agreed for any capital increases that the Board of Directors may approve (the legal 
limit of 50% of the capital at the time of the approval does apply). 

Directive 2013/36/EU of the European Parliament and of the Council of 26 June 2013 on access to the activity of credit institutions and the 
prudential supervision of credit institutions and investment companies, and Regulation (EU) No 575/2013 on prudential requirements for 
credit institutions and investment firms, and Spanish Act 11/2015 of 18 June on the recovery and resolution of credit institutions and 
investment services companies, anticipate the need for credit entities to provide, in certain proportions, different instruments in the 
composition of their regulatory capital so that they can be considered suitably capitalised. Therefore, different capital categories are 
contemplated that must be covered by specific instruments. Despite the Company's adequate capital situation, it was deemed necessary to 
adopt an agreement that allows instruments to be issued that may be convertible in certain cases. To the extent that the issuance of these 
instruments implies the need to have an authorised capital that, at the time of its issuance, covers a possible convertibility and in order to 
provide the company with greater flexibility, it was deemed suitable for the capital increases that the Board approves to be carried out 
under the delegation agreement in this report in order to address the conversion of shares in whose issuance the pre-emptive subscription 
right has been excluded, not being subject to the maximum limit of 20% of the capital which is applicable to all other capital increases that 
the Board is authorised to approve. 
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6. Listed companies drawing up the following reports on a voluntary 
or compulsory basis should publish them on their website well in advance of the annual general meeting, 
even if their distribution is not obligatory: 

a) Report on auditor independence. 

b) Reviews of the operation of the audit committee and the nomination and remuneration committee. 

c) Audit committee report on third-party transactions. 

d) Report on corporate social responsibility policy. 

Complies [X] Complies partially [ ] Explanation [ ] 

7. The company should broadcast its general meetings live on the corporate website. 

Complies [X] Explanation [ ] 

8. The audit committee should strive to ensure that the Board of Directors can present the company's accounts 
to the general meeting without limitations or qualifications in the auditor's report. In the exceptional case 
that qualifications exist, both the Chairman of the audit committee and the auditors should give a clear 
account to shareholders of their scope and content. 

Complies [X] Complies partially [ ] Explanation [ ] 

9. The company should disclose its conditions and procedures for admitting share ownership, the right to attend 
general meetings and the exercise or delegation of voting rights, and display them permanently on its 
website. 

Such conditions and procedures should encourage shareholders to attend and exercise their rights and be 
applied in a non-discriminatory manner. 

Complies [X] Complies partially [ ] Explanation [ ] 

 ANNUAL CORPORATE GOVERNANCE REPORT 
FOR LISTED COMPANIES 

71 / 95 



10. When an accredited shareholder exercises the right to supplement the agenda or submit new proposals prior 
to the general meeting, the company should: 

a) Immediately circulate the supplementary items and new proposals. 

b) Disclose the model of attendance card or proxy appointment or remote voting form duly modified 
so that new agenda items and alternative proposals can be voted on in the same terms as those 
submitted by the Board of Directors. 

c) Put all these items or alternative proposals to the vote applying the same voting rules as for those 
submitted by the Board of Directors, with particular regard to presumptions or deductions about 
the direction of votes. 

d) After the general meeting, disclose the breakdown of votes on such supplementary items or 
alternative proposals. 

Complies [ ] Partially complies [X] Explanation [ ] Not applicable [ ] 

With regard to section c), the Board agrees that there are different presumptions about the direction of the vote for proposals submitted by 
shareholders and those submitted by the Board (as established in the Regulations of the Company's General Meeting), opting for the 
presumption of a vote in favour of agreements proposed by the Board of Directors (because the shareholders absent for the vote have had 
the opportunity to record their absence so their vote is not counted and they can also vote early in another direction through the mechanisms 
established for that purpose) and for the presumption of a vote against agreements proposed by shareholders (since there is a probability 
that the new proposals will deal with agreements that are contradictory to the proposals submitted by the Board of Directors and it is 
impossible to attribute opposite directions for their votes to the same shareholder. Additionally, shareholders who were absent have not had 
the opportunity to assess and vote early on the proposal). 

Although this practice does not reflect the wording of Recommendation 10, it does better achieve the final objective of Principle 7 of the Good 
Governance Code which makes express reference to the Corporate Governance Principles of the OECD, which outline that the procedures 
used in Shareholders' Meetings must ensure the transparency of the count and the adequate registration of votes, especially in situations of 
voting battles, new items on the agenda and alternative proposals, because it is a measure of transparency and a guarantee of consistency 
when exercising voting rights. 

11. In the event that a company plans to pay for attendance at the general meeting, it should first 
establish a general, long-term policy in this respect. 

Complies [X] Partially complies [ ] Explanation [ ] Not applicable [ ] 

 ANNUAL CORPORATE GOVERNANCE REPORT 
FOR LISTED COMPANIES 

72 / 95 





a) Is concrete and verifiable; 

b) Ensures that appointment or re-election proposals are based on a prior analysis of the board's 
needs; and 

c) Favours a diversity of knowledge, experience and gender. 

The results of the prior analysis of board needs should be written up in the nomination committee's 
explanatory report, to be published when the general meeting is convened that will ratify the appointment 
and re-election of each Director. 

The Director selection policy should pursue the goal of having at least 30% of total board places 
occupied by women Directors before the year 2020. 

The nomination committee should run an annual check on compliance with the Director selection policy and 
set out its findings in the annual corporate governance report. 

Complies [X] Partially complies [ ] Explanation [ ] 

15. Proprietary and independent Directors should constitute an ample majority on the Board of Directors, 
while the number of executive Directors should be the minimum practical bearing in mind the complexity 
of the corporate group and the ownership interests they control. 

Complies [X] Partially complies [ ] Explanation [ ] 

16. The percentage of proprietary Directors out of all non-executive Directors should be no greater than the 
proportion between the ownership stake of the shareholders they represent and the remainder of the 
company's capital. 

This criterion can be relaxed: 

a) In large cap companies where few or no equity stakes attain the legal threshold for significant 
shareholdings. 

b) In companies with a plurality of shareholders represented on the board but not otherwise 
related. 

Complies [X] Explanation [ ] 
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24. Directors who give up their place before their tenure expires, through resignation or otherwise, should state 
their reasons in a letter to be sent to all members of the Board. Irrespective of whether such resignation is 
filed as a significant event, the motive for the same must be explained in the Annual Corporate Governance 
Report. 

Complies [X] Complies partially [ ] Explanation [ ] Not applicable [ ] 

25. The Nomination Committee should ensure that non-executive Directors have sufficient time 
available to discharge their responsibilities effectively. 

The Board of Directors regulations should lay down the maximum number of company boards on which 
Directors can serve. 

Complies [X] Complies partially [ ] Explanation [ ] 

26. The Board should meet with the necessary frequency to properly perform its functions, eight times a year 
at least, in accordance with a calendar and agendas set at the start of the year, to which each Director may 
propose the addition of initially unscheduled items. 

Complies [X] Complies partially [ ] Explanation [ ] 

27. Director absences should be kept to a strict minimum and quantified in the Annual Corporate Governance 
Report. In the event of absence, Directors should delegate their powers of representation with the 
appropriate instructions. 

Complies [ ] Complies partially [ x ] Explanation [ ] 

In the event of unavoidable absences, in order to prevent de facto changes to the balance of the Board of Directors, legislation allows for 
delegation to another director (non-executives only to other non-executives) - this is established in Principle 14 of the Good Governance 
Code and also envisaged in the Articles of Association (article 37), as well as the Board's Regulations (article 17), which determine that 
Directors must personally attend Board meetings. However, when they are unable to do so in person, they shall endeavour to grant their 
proxy in writing, on a special basis for each meeting, to another Board member, including the appropriate instructions therein. Non-executive 
Directors may only delegate a proxy who is another non-executive Director, while independent Directors may only delegate to another 
independent Director. 

The Board of Directors considers, as good corporate governance practice, that when directors are unable to attend 
meetings, proxies are not generally delegated with specific instructions. This does not amend, de facto, the balance of the Board given that 
delegations may only be made by non-executive directors to other non-executive directors, and independent directors may only delegate to 
other independent directors, while directors are always required to defend the company's corporate interest regardless of their director 
status. 

Moreover, and reflecting the freedom of each director who may also delegate with the appropriate instructions as suggested in the Board's 
Regulations, the decision to delegate without instructions represents each director's freedom to consider what provides most value to their 
proxy, and they may finally decide on the grounds that they want to give their proxy freedom to adapt to the result of the Board meeting 
debate. This, in addition, is in line with the law on the powers of the Chairman of Board, who is given, among others, the responsibility of 
encouraging a good level of debate and the active involvement of all directors, safeguarding their right to adopt any position or stance they 
see fit. 

Therefore, the freedom to appoint proxies with or without specific instructions, at the discretion of each director, is considered good practice 
and, specifically, the absence of instructions is seen as facilitating the proxy's ability to adapt to the content of the debate. 
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28. When Directors or the Secretary express concerns about some proposal or, in the case of Directors, 
about the company's performance, and such concerns are not resolved at the meeting, the person 
expressing them can request that they be recorded in the minute book. 

Complies [X] Complies partially [ ] Explanation [ ] Not applicable [ ] 

29. The company should provide suitable channels for Directors to obtain the advice they need to carry out 
their duties, extending if necessary to external assistance at the company's expense. 

Complies [X] Complies partially [ ] Explanation [ ] 

30. Regardless of the knowledge Directors must possess to carry out their duties, they should also be offered 
refresher programmes when circumstances so advise. 

Complies [X] Explanation [ ] Not applicable [ ] 

31. The agendas of Board meetings should clearly indicate on which points directors must arrive at a decision, 
so they can study the matter beforehand or gather together the material they need. 

For reasons of urgency, the Chairman may wish to present decisions or resolutions for board approval that 
were not on the meeting agenda. In such exceptional circumstances, their inclusion will require the 
express prior consent, duly drawn up in the minutes, of the majority of directors present. 

Complies [X] Complies partially [ ] Explanation [ ] 

32. Directors should be regularly informed of movements in share ownership and of the views of major 
shareholders, investors and rating agencies on the company and its group. 

Complies [X] Complies partially [ ] Explanation [ ] 

33. The Chairman, as the person responsible for the efficient functioning of the Board of Directors, in 
addition to the functions assigned by law and the company's Articles of Association, should prepare and 
submit to the Board a schedule of meeting dates and agendas; organise and coordinate regular 
evaluations of the board and, where appropriate, the company's Chief Executive Officer; exercise 
leadership of the Board and be accountable for its proper functioning; ensure that sufficient time is given 
to the discussion of strategic issues, and approve and review refresher courses for each Director, when 
circumstances so dictate. 

Complies [X] Complies partially [ ] Explanation [ ] 
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34. When a lead independent director has been appointed, the Articles of Association or Regulations of the Board 
of Directors should grant him or her the following powers over and above those conferred by law: chair the Board 
of Directors in the absence of the Chairman or Deputy Chairmen; give voice to the concerns of non-executive 
directors; maintain contact with investors and shareholders to hear their views and develop a balanced 
understanding of their concerns, especially those to do with the Company's corporate governance; and coordinate 
the Chairman's succession plan. 

Complies [X] Complies partially [ ] Explanation [ ] Not applicable [ ] 

35. The Board Secretary should strive to ensure that the Board's actions and decisions are informed by the 
governance recommendations of the Good Governance Code of relevance to the company. 

Complies [X] Explanation [ ] 

36. The Board in full should conduct an annual evaluation, adopting, where necessary, an action plan to 
correct weakness detected in: 

a) The quality and efficiency of the Board's operation. 

b) The performance and membership of its committees. 

c) The diversity of Board membership and competences. 

d) The performance of the Chairman of the Board of Directors and the company's Chief Executive. 

e) The performance and contribution of individual directors, with particular attention to the chairmen 
of Board committees. 

The evaluation of Board committees should start from the reports they send the Board of Directors, 
while that of the Board itself should start from the report of the Appointments Committee. 

Every three years, the Board of Directors should engage an external facilitator to aid in the evaluation 
process. This facilitator's independence should be verified by the Appointments Committee. 

Any business dealings that the facilitator or members of its corporate group maintain with the company 
or members of its corporate group should be detailed in the Annual Corporate Governance Report. 

The process followed and areas evaluated should be detailed in the Annual Corporate Governance Report. 

Complies [X] Complies partially [ ] Explanation [ ] 

37. When an executive committee exists, its membership mix by Director class should resemble that of the Board. 
The Secretary of the Board should also act as Secretary to the Executive Committee. 

Complies [X] Complies partially [ ] Explanation [ ] Not applicable [ ] 
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38. The Board should be kept fully informed of the business transacted and decisions made by the executive 
committee. To this end, all Board members should receive a copy of the committee's minutes. 

Complies [X] Complies partially [ ] Explanation [ ] Not applicable [ ] 

39. All members of the audit committee, particularly its Chairman, should be appointed with regard to 
their knowledge and experience in accounting, auditing and risk management matters. A majority of 
committee places should be held by independent Directors. 

Complies [X] Complies partially [ ] Explanation [ ] 

40. Listed companies should have a unit in charge of the internal audit function, under the supervision of the 
audit committee, to monitor the effectiveness of reporting and control systems. This unit should report 
functionally to the Board's Non-Executive Chairman or the Chairman of the audit committee. 

Complies [X] Complies partially [ ] Explanation [ ] 

41. The head of the unit handling the internal audit function should present an annual work programme to the 
audit committee, inform it directly of any incidents arising during its implementation and submit an 
activities report at the end of each year. 

Complies [X] Complies partially [ ] Explanation [ ] Not applicable [ ] 
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1. With respect to internal control and reporting systems: 

a) Monitoring the preparation and integrity of financial information prepared on the company and, 
where appropriate, the group, checking for compliance with legal provisions, the accurate 
demarcation of the consolidation perimeter and the correct application of accounting principles. 

b) Monitor the independence of the unit handling the internal audit function; propose the selection, 
appointment, re-election and removal of the head of the internal audit service; propose the 
service's budget; approve its priorities and work programmes, ensuring that it focuses primarily on 
the main risks the company is exposed to; receive regular report-backs on its activities; and verify 
that senior management are acting on the findings and recommendations of its reports. 

c) Establish and supervise a mechanism whereby staff can report, confidentially and, if appropriate and 
feasible, anonymously, any significant irregularities that they detect in the course of their duties, in 
particular financial or accounting irregularities. 

2. With respect to the external auditor: 

a) Investigate the issues giving rise to the resignation of the external auditor, should this come about. 

b) Ensure that the remuneration of the external auditor does not compromise its quality 
or independence. 

c) The company should notify any change of auditor to the CNMV as a significant event, 
accompanied by a statement of any disagreements arising with the outgoing auditor and the 
reasons for the same. 

d) Ensure that the external auditor has a yearly meeting with the Board in full to inform it of the 
work undertaken and developments in the company's risk and accounting positions. 

e) Ensure that the company and the external auditor adhere to current regulations on the 
provision of non-audit services, limits on the concentration of the auditor's business and 
other requirements concerning auditor independence. 

Complies [X] Partially complies [ ] Explanation [ ] 

43. The audit committee should be empowered to meet with any company employee or manager, even 
ordering their appearance without the presence of another senior officer. 

Complies [X] Partially complies [ ] Explanation [ ] 
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44. The Audit Committee should be informed of any fundamental changes or corporate transactions the company 
is planning, so the committee can analyse the operation and report to the Board beforehand on its economic 
conditions and accounting impact and, when applicable, the exchange ratio proposed. 

Complies [X] Complies partially [ ] Explanation [ ] Not applicable [ ] 

45. Control and risk management policy should specify at least: 

a) The different types of financial and non-financial risk the company is exposed to (including 
operational, technological, financial, legal, social, environmental, political and reputational risks), 
with the inclusion under financial or economic risks of contingent liabilities and other off- balance-
sheet risks. 

b) The determination of the risk level the company sees as acceptable; 

c) Measures in place to mitigate the impact of risk events should they occur; 

d) The internal reporting and control systems to be used to control and manage the above risks, 
including contingent liabilities and off-balance-sheet risks. 

Complies [X] Complies partially [ ] Explanation [ ] 

46. Companies should establish a risk control and management function in the charge of one of the company's 
internal department or units and under the direct supervision of the Audit Committee or some other 
dedicated Board committee. This function should be expressly charged with the following responsibilities: 

a) Ensure that risk control and management systems are functioning correctly and, specifically, that 
major risks the company is exposed to are correctly identified, managed and quantified. 

b) Participate actively in the preparation of risk strategies and in key decisions about their 
management. 

c) Ensure that risk control and management systems are mitigating risks effectively in the frame of 
the policy drawn up by the Board of Directors. 

Complies [X] Complies partially [ ] Explanation [ ] 

47. Members of the Appointments and Remuneration Committee - or of the Appointment Committee 
and Remuneration Committee, if separately constituted - should have the right balance of knowledge, 
skills and experience for the functions they are called on to perform. The majority of their members 
should be independent Directors. 

Complies [X] Complies partially [ ] Explanation [ ] 
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and remuneration committees. 

Complies [X] Explanation [ ] Not applicable [ ] 

49. The appointments committee should consult with the company's chairman and chief executive, 
especially on matters relating to executive directors. 

When there are vacancies on the Board, any Director may approach the nomination committee to propose 
candidates that it might consider suitable. 

Complies [X] Partially complies [ ] Explanation [ ] 

50. The remuneration committee should operate independently and have the following functions in addition to 
those assigned by law: 

a) Propose to the Board the standard conditions for senior officer contracts. 

b) Monitor compliance with the remuneration policy set by the company. 

c) Periodically review the remuneration policy for Directors and senior officers, including share-based 
remuneration systems and their application, and ensure that their individual compensation is 
proportionate to the amounts paid to other Directors and senior officers in the company. 

d) Ensure that conflicts of interest do not undermine the independence of any external advice the 
committee engages. 

e) Verify the information on Director and senior officers' pay contained in corporate documents, 
including the Annual Directors' Remuneration Statement. 

Complies [X] Partially complies [ ] Explanation [ ] 

51. The Remuneration Committee should consult with the Chairman and Chief Executive, especially 
on matters relating to executive Directors and senior officers. 

Complies [X] Partially complies [ ] Explanation [ ] 
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52. The terms of reference of supervision and control committees should be set out in the Regulations of the 
Board, and aligned with those applicable to legally mandatory Board committees as specified in the preceding 
sets of recommendations. They should include at least the following terms: 

a) Committees should be formed exclusively by non-executive Directors, with a majority of 
independents. 

b) Committees should be chaired by an independent Director. 

c) The board should appoint the members of such committees with regard to the knowledge, skills 
and experience of its directors and each committee's missions, discuss their proposal sand reports; 
and provide report-backs on their activities and work at the first board plenary following each 
committee meeting. 

d) They may engage external advice, when they feel it necessary for the discharge of their 
functions. 

e) Meeting proceedings should be minuted and a copy made available to all Board members. 

Complies [X] Complies partially [ ] Explanation [ ] Not applicable [ ] 

 ANNUAL CORPORATE GOVERNANCE REPORT 
FOR LISTED COMPANIES 

84 / 95 



53. The task of supervising compliance with corporate governance rules, internal codes of 
conduct and corporate social responsibility policy should be assigned to one Board committee or split 
between several, which could be the Audit Committee, the Nomination Committee, the Corporate Social 
Responsibility Committee, where one exists, or a dedicated committee established ad hoc by the Board 
under its powers of self-organisation, with at the least the following functions: 

a) Monitor compliance with the company's internal codes of conduct and corporate governance 
rules. 

b) Oversee the communication and relations strategy with shareholders and investors, including 
small and medium-sized shareholders. 

c) Periodically evaluate the effectiveness of the company's corporate governance system, to confirm 
that it is fulfilling its mission to promote the corporate interest and catering, as appropriate, to 
the legitimate interests of remaining stakeholders. 

d) Review the company's corporate social responsibility policy, ensuring that it is geared to value 
creation. 

e) Monitor corporate social responsibility strategy and practices and assess compliance in their 
respect. 

f) Monitor and evaluate the company's interaction with its stakeholder groups. 

g) Evaluate all aspects of the non-financial risks the company is exposed to, including operational, 
technological, legal, social, environmental, political and reputational risks. 

h) Coordinate non-financial and diversity reporting processes in accordance with applicable legislation 
and international benchmarks. 

Complies [X] Complies partially [ ] Explanation [ ] 
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will voluntarily adhere to in its dealings with stakeholder groups, specifying at least: 

a) The goals of its corporate social responsibility policy and the support instruments to be 
deployed. 

b) The corporate strategy with regard to sustainability, the environment and social issues. 

c) Specific practices in matters related to the following: shareholders, employees, clients, suppliers, 
social welfare issues, the environment, diversity, fiscal responsibility, respect for human rights 
and the prevention of illegal conducts. 

d) The methods or systems for monitoring the results of the practices referred to above, and 
identifying and managing related risks. 

e) The mechanisms for supervising non-financial risk, ethics and business conduct. 

f) Channels for stakeholder communication, participation and dialogue. 

g) Responsible communication practices that prevent the manipulation of information and 
protect the company's honour and integrity. 

Complies [X] Complies partially [ ] Explanation [ ] 

55. The company should report on corporate social responsibility developments in its Directors' report 
or in a separate document, using an internationally accepted methodology. 

Complies [X] Complies partially [ ] Explanation [ ] 

56. Director remuneration should be sufficient to attract individuals with the desired profile and compensate 
the commitment, abilities and responsibility that the post demands, but not so high as to compromise the 
independent judgement of non-executive Directors. 

Complies [X] Explanation [ ] 

The required dedication, the limitations of other professional activities, the responsibilities inherent in this position and the demands of 
experience and knowledge must be duly rewarded through remuneration. However, if the Entity does not adequately compensate its 
Directors in return for limiting the activities they are able to carry out at other banking entities and demands a certain level of dedication and 
responsibility, this could become a barrier to selecting and incorporating new professionals to the Boards of Directors of highly complex 
banking entities. 
Moreover, a level of remuneration that is in line with the qualification, dedication and responsibility required by the position of 
director could in some cases compromise their independence, due to this representing a significant part of their income. 
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or financial instruments whose value is linked to the share price. 

Complies [X] Complies partially [ ] Explanation [ ] Not applicable [ ] 

62. Following the award of shares, share options or other rights on shares derived from the remuneration 
system, directors should not be allowed to transfer a number of shares equivalent to twice their annual 
fixed remuneration, or to exercise the share options or other rights on shares for at least three years after 
their award. 

The above condition will not apply to any shares that the Director must dispose of to defray costs related 
to their acquisition. 

Complies [ ] Complies partially [ ] Explanation [X] Not applicable [ ] 

The shares delivered as settlement of the annual bonus, and which are deferred over 3 years, are subject to a 12-month lock-up period after 
delivery and no minimum amount must be held once this period has concluded. 

At the Annual General Meeting held on 6 April 2017, the Board of Directors Remuneration Policy was approved, extending the deferral 
period from three to five years applicable from 2018 onward (this change has been made to comply with the EBA Guidelines on 
Remuneration Policies) and the Modification to the Board of Directors Remuneration Policy approved by the Annual General Meeting of 6 
April 2018 was maintained. 

With regard to the prohibition on transferring the ownership of a number of shares equivalent to twice the fixed annual remuneration, this is 
not applied as such at CaixaBank. The purpose established in Principle 25 whereby the directors' remuneration favours the achievement of the 
business objectives and the company's best interest is also achieved through the existence of malus and clawback clauses and through the 
remuneration structure of the executive directors, whose remuneration in shares (corresponding to half the variable remuneration) is deferred 
with a 12 month restriction period, and this variable remuneration also represents a limited part of the total remuneration, which is fully 
consistent with the prudential principles of not providing an incentive for risk taking and with the alignment of objectives and the sustainable 
evolution of the entity. 

63. Contractual arrangements should include provisions that permit the company to reclaim variable 
components of remuneration when payment was out of step with the Director's actual performance or 
based on data subsequently found to be misstated. 

Complies [X] Complies partially [ ] Explanation [ ] Not applicable [ ] 

64. Termination payments should not exceed a fixed amount equivalent to two years of the Director's total 
annual remuneration and should not be paid until the company confirms that he or she has met the 
predetermined performance criteria. 

Complies [X] Complies partially [ ] Explanation [ ] Not applicable [ ] 
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Therefore, following this amendment, shareholders do not have to hold a minimum number of shares in order to be eligible to attend the 
Annual General Meeting (either in person or by proxy) and exercise their voting rights through means of remote communication. 

B.1 and B.2 - The quorum required for constitution of the Annual General Meeting and the system of adopting corporate resolution sat 
CaixaBank do not differ from that established in the Corporate Enterprises Act (LSC). 
In connection with the amendments to the Articles of Association approved in the Annual General Meeting of 28 April 2016, and to adapt the 
text of the Regulations of the Annual General Meeting to the wording of the Articles of Association, the same General Meeting resolved as 
follows: first, to amend article 12 of the Regulations of the Annual General Meeting relating to the constitution of the Annual General 
Meeting, in order to also specify in these Regulations that the strengthened quorum required to agree on the issuance of bonds will only 
apply to the issuances that are within the power of the General Meeting. And, on the other, to include an exception to the deadline in order 
to attend or be represented at the Meetings, and therefore it was agreed to amend articles 8 ("Right of attendance") and 10 ("Right of 
representation") of the Board's Regulations to expressly specify, in relation to the deadlines of five (5) days, that there is an exception for 
the specific cases where any law applicable to the Company establishes a regime that is incompatible. 

B.7 - Article 4 of the Regulation of the Meeting establishes that the General Meeting is always responsible for aspects of legislation applicable 
to CaixaBank. 

C.1.8 - Continued: 

Modifications were also made to Recital III, Clause 1 'Purpose of the Shareholders' Agreement' to remove the mention 'to support the 'La 
Caixa' Banking Foundation, Clause 3 'Territorial Advisory Boards'. Clause 5 'Right of First Refusal' has been removed, such that its wording is 
no longer applicable. Furthermore, the third paragraph of clause six 'Term of the Shareholders' Agreement' is no longer applicable. 

The validity of the commitments regarding the combined Social Work  of the Foundations and the 'La Caixa' Banking Foundation has been 
maintained, with the same content and scope as before, with the exception of the commitments between Cajasol and the 'La Caixa' Banking 
foundation, whereby, in this case, only the commitments made on the date of said document remain in force, up to the end date thereof. 

The advisory nature of the Territorial Advisory Boards for Canary Islands, Navarre and Castile-Leon shall continue in force. 

C.1.13 - The remuneration of Directors in 2018 as reported in this section takes the following aspects into consideration: The 

Board of Directors, at 31 December 2018, was composed of 18 members. 

On 21 December 2017, following a favourable report by the Appointments Committee, and subject to the suitability verification by the 
Central European Bank, the Board of Directors agreed to appoint Tomás Muniesa Arantegui as a member of the Board of Directors. Tomás 
Muniesa Arantegui was nominated director at the proposal of the shareholder Caixa d'Estalvis i Pensions de Barcelona Banking Foundation, 
'La Caixa', and maintained his duties as Managing Director of Insurance and Asset Management at CaixaBank, receiving the classification as 
Executive Director. 

Likewise, also at the proposal of the Appointments Committee and subject to verification by the European Central Bank, Mr Muniesa was 
appointed Deputy Chairman of the Board of Directors and member of the Executive Committee. (Relevant event number 259,844). 

On 6 April 2018, the Ordinary General Shareholders' Meeting approved the ratification and appointment of Eduardo Javier Sanchiz 
Irazu (independent director) and Tomás Muniesa Arantegui (executive director), in the latter case subject to a suitability verification 
by the European Central Bank. 

The Board of Directors, in a meeting held after the AGM, at the proposal of the Appointments Committee and subject to a director 
suitability verification by the banking supervisor, agreed to re-elect Tomás Muniesa Arantegui as Deputy Chairman of the Board and 
member of the Executive Committee. (Relevant event number 263,818) 

On 26 April 2018, Tomás Muniesa Arantegui accepted his appointments as executive director, Deputy Chairman of the Board of Directors and 
member of the Executive Committee of CaixaBank, after receiving communications from the European Central Bank on his suitability to fill 
the roles of director and Deputy Chairman of CaixaBank. (Relevant event number 264,783) 

Tomás Muniesa Arantegui performed executive functions up to 22 November 2018, the date on which he resigned from his duties as 
Managing Director for Insurance and Asset Management and member of the Management Committee, taking on the category of Propriety 
Deputy Chairman. 

Furthermore, on 1 February 2018, the Board of Directors adopted the following agreements regarding the composition of its 
Committees: (Relevant event number 261,218) 

With respect to the Risk Committee, the contracts of Mr Ibarz, Mr Rosell and Ms Moraleda as members of the Committee were terminated, 
and Mr Garralda, Mr Sanchiz, Ms Usarraga and the Caja Canarias Foundation were appointed new members thereof. With respect to the Audit 
and Control Committee, Mr Sanchiz was appointed a new member thereof. 
With respect to the Appointments Committee, the contracts of Mr Sáinz de Vicuña (Chairman) and Ms Moraleda as members were 
terminated, and Mr Reed and Mr Minc were appointed President and member of said Committee, respectively. 
With respect to the Remuneration Committee, the contracts of Mr Minc and Ms Bassons as members were terminated, and Mr García-
Bragado and Mr Rosell were appointed. 
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