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The remainder of this report examines the allocation and impacts associated with each of
the social financing categories included within CaixaBank's eligible social portfolio. While
all categories contribute to the Bank's broader objective of supporting social progress and
economic opportunity, they do so through different activities, target populations and
mechanisms of change. Consequently, the pathways through which financing contributes
to social value creation vary across categories, reflecting the nature of the financing
provided, the beneficiaries reached and the social challenges being addressed.

(1) Source: Instituto Nacional de Estadística (INE)

The availability and nature of evidence varies across categories and
across stages of the impact pathway. In some cases, it has been
possible to obtain primary information directly from loan recipients
through surveys and other engagement activities, allowing outcomes
and impacts to be examined in greater depth. In others, the analysis
relies primarily on operational and beneficiary-level information that
provides robust evidence of activities delivered and people reached.
These differences reflect the practical realities of data availability,
reporting systems and stakeholder access rather than differences in the
importance of the social objectives being pursued.

Accordingly, the analyses presented throughout this report combine
quantitative indicators, qualitative evidence and contextual information
to provide the most comprehensive assessment currently possible of the
social value associated with the financing provided. Where available,
evidence is presented at different stages of the impact pathway, ranging
from immediate outputs to broader outcomes and impacts. Where
limitations exist, these are acknowledged transparently in order to
provide readers with a clear understanding of both the evidence
available and the conclusions that can reasonably be drawn from it.

For this reason, each category is analysed individually. The sections that
follow provide an overview of the financing allocated, the characteristics
of the operations included within the portfolio and the populations or
territories reached through the financing provided. Particular attention is
given to the social challenges each category seeks to address and the
role that financing can play in contributing to positive change.

To support a more comprehensive understanding of these contributions,
each section examines the principal pathways through which financing is
expected to generate social value. These pathways describe how financial
resources enable activities and investments that produce outputs,
contribute to outcomes for beneficiaries and, over time, support broader
social impacts. Although the specific pathways differ across funding
categories, they provide a common framework for understanding how
financing can contribute to social progress and societal wellbeing.

Allocation and Impact Report by ICMA category

Allocation and Impact Report
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Through its financial inclusion activities, primarily channeled
through MicroBank, CaixaBank seeks to expand access to
financing for individuals and families that may face barriers in
accessing traditional sources of credit. These operations are
targeted towards low-income populations and residents of
disadvantaged areas, supporting a broad range of needs
including housing, family expenses, mobility investments and
vocational development. In addition, the distribution of
financing reflects a deliberate focus on territories facing
socioeconomic challenges, helping to direct financial
resources towards areas where barriers to economic
participation and access to opportunities may be more
pronounced.

Access to appropriate, accessible and affordable financial services is a
fundamental enabler of economic participation, social inclusion and financial
stability and resilience. For individuals and families facing socioeconomic
vulnerability, access to affordable credit can provide the means to address
essential needs, respond to unexpected financial shocks and pursue
opportunities related to housing, employment or education. Conversely,
limited access to financial services can reinforce and deepen existing
inequalities and restrict the ability of individuals and families to improve their
economic circumstances and enhance their wellbeing.

From an impact pathway perspective, the social value associated with financial
inclusion financing extends far beyond the provision of credit itself. At the most
immediate level, financing expands access to financial services and credit for
populations that may otherwise face difficulties obtaining financing through
conventional channels. This access enables beneficiaries to address essential
needs, manage unexpected expenses and pursue personal, educational or
professional opportunities. Over time, these effects may contribute to broader
outcomes related to financial resilience, economic participation, social inclusion
and overall wellbeing.

Understanding these pathways requires examining not only the financing
provided, but also the purposes for which it is used, the contexts in which it is
deployed and the outcomes experienced by beneficiaries. For this reason, the
analysis that follows adopts a multi-layered approach designed to provide
evidence across different stages of the impact pathway.

Allocation and Impact Report by ICMA category

Social Portfolio proceeds contributing to Access to 
Essential Services (Financial Services)
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The first layer of analysis examines the social challenges and needs addressed
through the financing provided. Drawing on information regarding the
purposes for which loans were granted, it explores how financing contributes
to addressing specific economic and social needs faced by beneficiary families.
This perspective provides insight into the immediate outputs of the financing
activity and the ways in which financial resources are translated into concrete
actions and opportunities.

The second layer examines the territorial distribution of financing. Beyond
identifying where financing has been allocated, the analysis considers the
extent to which operations are concentrated in territories facing
socioeconomic and demographic challenges. Particular attention is given to
indicators such as youth unemployment, population ageing, rurality,
depopulation and risk of poverty. This perspective provides important
contextual information regarding the environments in which financing is
deployed, the challenges faced by the populations it seeks to serve as well as
how the provided financing can indirectly help address and ameliorate these
challenges.

The third layer focuses on outcomes experienced by beneficiaries. Drawing on
survey data collected by MicroBank, the analysis explores the changes that
recipients report experiencing as a result of the financing received. These
findings provide direct evidence regarding the ways in which financing may
contribute to accomplishing family goals, improving financial resilience,
expanding opportunities, improving wellbeing and other beneficiary-level
outcomes.

Taken together, these complementary perspectives provide a more
comprehensive understanding of how financial inclusion financing contributes
to social value creation. By examining the activities financed, the territorial
contexts in which financing is deployed and the outcomes reported by
beneficiaries, the analysis seeks to illuminate not only what was financed, but
also how financing can contribute to positive social change.

Allocation and Impact Report by ICMA Category
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Access to education, vocational and skills development is
widely recognised as an important driver of individual
opportunity, social mobility and long-term economic
participation and advancement. Educational attainment
influences employment prospects, earning potential and
broader life outcomes, while also contributing to the
development of more productive, inclusive and equitable
societies. However, access to educational opportunities may be
constrained by cultural and financial barriers, geographic
disparities and differences in socioeconomic circumstances.

Through its education financing activities, CaixaBank supports access to
educational opportunities for students and learners across Spain. Provided
financing helps lessen financial barriers associated with education and training,
allowing beneficiaries to pursue academic, vocational and professional
development opportunities that may otherwise be unaffordable or difficult to
access.

From an impact pathway perspective, the social value associated with
education financing extends beyond the provision of financial resources in the
form of a loan. At the most immediate level, financing promotes access to
educational programmes, training opportunities and learning experiences.
These outputs support the acquisition of knowledge, skills and qualifications
that open up future career progression opportunities for beneficiaries. Over
time, and in combination with a range of personal, institutional and economic
factors, these effects may contribute to broader outcomes related to
employability, income generation, social mobility and overall wellbeing.

Demonstrating these pathways through to longer-term outcomes presents
important data collection challenges necessitating a longitudinal monitoring of
beneficiaries. Many of the most significant benefits associated with education
emerge over longer term time horizons and are necessarily shaped by factors
beyond the educational experience itself, including labour market conditions,
individual circumstances and broader socioeconomic trends. As a result,
evidence available for education financing is often concentrated towards the
earlier stages of the impact pathway, where access to educational opportunities
and participation in learning activities can be more readily observed and
measured.

For this reason, the analysis presented in this section focuses primarily on the
educational opportunities supported through the financing provided and the
outputs associated with those activities. Particular attention is given to the scale
of financing, the educational activities supported and the beneficiaries reached.
Together, these data points allow us to infer the mechanisms through which
education financing can contribute to expanding access to learning
opportunities and strengthening the foundations for future social and
economic outcomes.

Allocation and Impact Report by ICMA category

Social Portfolio proceeds contributing to Access to 
Essential Services (Education)
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Persistent gender gaps in economic participation,
entrepreneurship and access to financing continue to
represent an important barrier to inclusive, broad-based
economic development. Women entrepreneurs often face
structural and institutional challenges in accessing capital to
build and scale-up businesses, which hinders their ability to
participate fully in economic opportunities. As such,
expanding access to financing for women-led businesses
represents not only a mechanism for supporting individual
entrepreneurs, but also a means of promoting broader
economic participation, business development and social
inclusion.

CaixaBank supports women entrepreneurs and women-led businesses across
Spain through its targeting loan activities. By facilitating and improving access
to financing for businesses led by women, these loans seek to address barriers
to entrepreneurship and economic participation while supporting business
creation, continuity and growth.

From an impact pathway perspective, access to financing enables business
creation, facilitates investment, supports expansion plans and strengthens the
long-term viability of existing enterprises. These effects, in turn, enhance the
ability of women entrepreneurs to participate fully in economic life, exercise
greater control over economic resources and pursue professional aspirations
that might otherwise remain beyond their reach. The effects of successful
business activity may also extend to the direct beneficiaries of the loans,
impacting families and local communities through the employment, income
and economic opportunities created by thriving enterprises.

The analysis presented in this section examines these pathways through a
series of complementary perspectives that provide evidence at different stages
of the change process.

The first layer focuses on the financing activity itself, examining the scale of
lending provided to women entrepreneurs and the characteristics of the
businesses supported. This perspective provides insight into the immediate
outputs generated through the loans and beneficiaries reached through the
loan activity.

Allocation and Impact Report by ICMA Category

Social Portfolio proceeds contributing to Socioeconomic 
Advancement and Empowerment (Gender Equality)



Social Bonds Report 2026 39

The second layer examines the territorial distribution of financing. In addition
to analysing the concentration of financing in territories facing socioeconomic
and demographic challenges, including youth unemployment, ageing, rurality,
depopulation and risk of poverty, the analysis incorporates the Territorial
Potential Social Impact Index (TPSI). Unlike traditional measures of territorial
vulnerability, the TPSI combines indicators of social need with indicators of
economic vitality and development potential. This approach makes it possible
to assess not only whether financing reaches areas facing important social
challenges, but also whether it is deployed in contexts where local economic
conditions may help amplify and sustain the positive effects associated with
business activity and entrepreneurship.

The third layer focuses on the broader economic effects associated with the
financing provided. Using Input-Output analysis, the report estimates the
contribution of supported businesses to economic activity and employment,
including both direct and indirect effects. This perspective helps illuminate how
financing directed towards women-led enterprises may contribute not only to
individual business performance, but also to wider economic development
through the generation of income, employment and economic activity across
supply chains and the larger economy.

The fourth layer examines business-level outcomes and changes in wellbeing
reported by loan recipients. Drawing on survey data collected from financed
businesses, the analysis explores the extent to which financing has contributed
to business continuity, business growth and income-related outcomes. These
findings provide insight into the ways in which financing has supported the
launching and strengthening of women-led enterprises. Survey data also
considers changes reported by beneficiaries in relation to their personal
economic circumstances and wellbeing. This perspective allows the analysis to
move further along the impact pathway, exploring how business-related
outcomes may translate into broader improvements in financial security,
confidence, quality of life and other dimensions of wellbeing.

The scope and breadth of evidence available for this category allows the
analysis to explore a wider portion of the impact pathway than is possible in
some other areas of CaixaBank's Social Portfolio. By combining evidence on
the financing provided, the territorial contexts in which it is deployed, the
broader economic effects associated with supported businesses and the
outcomes reported by beneficiaries, the analysis provides a more complete
understanding of how support for women entrepreneurs can contribute to
economic participation, social inclusion and empowerment.

Allocation and Impact Report by ICMA category
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Direct Impact
Value added created directly by the loans within the borrowers' industries

Indirect Impact

Value added generated by other parties in the supply chain

(1) Refer to Appendix I: Methodology (P. 94-95) for a detailed description of the direct and indirect impact analysis.

Allocation and Impact Report by ICMA Category

Indicators calculated from
CaixaBank's databases

Indicators calculated from 
Beneficiary Survey

9,717 jobs were created or retained in relation to the loans extended to female entrepreneurs and women-owned micro, small
and medium sized enterprises. Of these, 7,113 are direct jobs and 2,604 are indirect jobs, revealing that for every 1 Mn invested in
CaixaBank's Social Bonds, approximately 9 jobs are created and/or retained (1).

Social Portfolio proceeds contributing to Socioeconomic 
Advancement and Empowerment (Gender Equality)

Agricultural, livestock and hunting 
prodcuts, and related services
9,3%

Food products and drinks
1,0%

Bulding and construction works
3,1%

Wholesale and retail trade services and reapair 
services of motor vehicles and motorcycles
0,5%

Wholesale trade services and trade intermedation, 
except of motor vehicles, motorcycles and mopeds

1,6%
Retail trade services, except of motor 
vehicles and motorcycles
24,9%

Ground transportation
3,7%

Servicios de alojamiento; comidas y bebidas
24,6%

Real State activities
2,6%

Others
28,7%

7,113
jobs

Agricultural, livestock and hunting 
prodcuts, and related services
14,9%

Food products and drinks
1,1%

Bulding and construction works
0,8%

Wholesale and retail trade services and reapair 
services of motor vehicles and motorcycles
1,8%

Wholesale trade services and trade intermedation, 
except of motor vehicles, motorcycles and mopeds
12,4%

Retail trade services, except of motor 
vehicles and motorcycles

2,7%

Ground transportation
0,1%

Servicios de alojamiento; comidas y bebidas
0,0%

Real State activities
2,0%

Others
64,2%

2,604
jobs
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Micro, small and medium-sized enterprises occupy a
predominant space in Spain's economic fabric. They account
for the vast majority of businesses, generate a significant
share of employment and contribute substantially to
economic activity across both urban and rural territories. Their
capacity to invest, grow and adapt is therefore closely linked
to broader economic development, employment creation and
the vitality of local communities.

Access to financing is often a critical factor in enabling micro and SMEs to
undertake investments, launch and expand operations, manage working
capital requirements and respond to fast evolving market conditions.
However, a large portion of smaller businesses face difficulties in accessing the
financial resources needed to support growth and long-term competitiveness.
Through its micro and SME lending activities, CaixaBank addresses these
challenges by providing financing that supports productive economic activity
across a diverse range of sectors and territories.

From an impact pathway perspective, micro and SMEs contribute to
economic development through their capacity to invest, innovate, create
employment and generate economic activity. Access to financing can
influence these processes by providing businesses with the resources needed
to undertake investments, expand operations, strengthen productive capacity
and respond to changing economic conditions. The effects of these decisions
may be reflected not only in the performance of the supported enterprises
themselves, but also in the employment, income and economic activity
generated throughout the wider economy.

As in the previous section on gender-based lending, the analysis presented in
this section examines these pathways through a series of complementary
perspectives that provide evidence at different stages of the change process.
The first layer focuses on the financing activity itself, examining the scale of
lending provided to SMEs and the characteristics of the businesses supported.
This perspective provides insight into the immediate outputs generated
through the financing activity and the breadth of businesses reached through
the portfolio.

Allocation and Impact Report by ICMA category

Social Portfolio proceeds contributing to decent 
work and economic growth (SME lending)
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Many social challenges require responses that extend beyond the
provision of public services or traditional market activity. Across
Spain, social and solidarity economy enterprises as well as
foundations and non-profit organisations play an important role
in addressing social exclusion, supporting vulnerable populations
and creating opportunities for individuals facing barriers to
economic and social participation. Through their activities, these
organisations contribute to social cohesion while helping address
needs that may otherwise remain underserved by public
institutions or the market.

CaixaBank supports these organisations through financing directed towards both
social economy enterprises and non-profit entities. Social and solidarity economy
enterprises pursue social objectives through economically sustainable business
models, often focusing on the labour market integration of disadvantaged groups,
the provision of community services or other activities that generate measurable
social benefits. Foundations and non-profit organisations, meanwhile, deliver
programmes and services that address a broad range of social needs, including
poverty, social exclusion, disability, education, community development and support
for vulnerable populations.

The contribution of this financing is closely linked to the activities carried out by the
organisations receiving support. Financing can help organisations expand their
capacity, sustain operations, invest in facilities and equipment, and increase the scale
or reach of the services they provide. In doing so, financing supports organisations
whose primary purpose is the creation of social value and the advancement of
social objectives.

Unlike some other categories included in the portfolio, the availability of primary
outcome data for this category is more limited. As a result, the analysis focuses
primarily on the organisations supported, the activities financed and the contexts in
which those activities take place. Therefore, the analysis presented in this section
examines these contributions through two complementary perspectives.

The first perspective focuses on the financing activity itself, examining the scale of
lending provided and the types of organisations receiving support. Particular
attention is given to the distribution of financing between social economy
enterprises, foundations and non-profit organisations. From on impacts pathway
perspective, this data provides insight into the immediate outputs associated with
the financing activity and the types of organisations through which social objectives
are pursued.

The territorial analysis complements this initial analysis by examining the
environments in which financed organisations operate. Combining indicators of
socioeconomic need with the broader perspective provided by the TPSI index allows
the analysis to consider both the challenges present within a territory and the
conditions that may influence the capacity of organisations to address them
effectively.

Allocation and Impact Report by ICMA category

Social Portfolio proceeds contributing to 
Socioeconomic Advancement and Empowerment
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The impact pathways through which these activities generate social value
also differ in important respects. The benefits associated with affordable
housing often emerge gradually and may extend over long periods of time.
Improvements in housing security and affordability can influence a range of
outcomes related to wellbeing, health, financial stability and social
participation. By contrast, the effects of disaster-response financing are
typically more immediate, supporting the restoration of normal economic
and household activity following a disruptive event. In both cases, however,
the ultimate significance of the financing extends beyond the financial
transaction itself and lies in the conditions it helps create for individuals,
families and affected communities.

Consistent with the data available for this category, the analysis focuses
primarily on the financing activity itself, and the characteristics of the
operations enabled. Given the longer-term horizons through which many
housing-related outcomes emerge, and the exceptional nature of the DANA
response financing, the available evidence is concentrated largely at the
more immediate output related stages of the impact pathway. Accordingly,
the section focuses primarily on the characteristics of the financing provided
and the organisations and activities supported, offering information into how
these resources have been directed towards addressing housing needs and
supporting recovery in the aftermath of the DANA flooding event.

Allocation and Impact Report by ICMA category
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Case Study: Supporting Recovery Following the DANA Flooding Event
.

The DANA (Isolated High-Level Depression) flooding event that affected several regions of Spain in
October 2024 left behind one of the most devastating episodes of recent years. The combination of cold
air at high altitude and the high temperature of the Mediterranean Sea triggered torrential rainfall of
exceptional intensity and persistence, which in just a few hours transformed entire municipalities, flooding
homes, disrupting businesses and abruptly altering the lives of thousands of people. Floodwaters spread
rapidly, affecting infrastructure, crops and local economic activity, highlighting the significant vulnerability
of certain areas to this type of extreme weather event. In this emergency context, marked by uncertainty
and the need for immediate action, the capacity to respond quickly proved essential in supporting those
affected and beginning the process of rebuilding their daily lives.

CaixaBank's response was the activation of a comprehensive emergency support programme designed
to provide an immediate response to an extraordinary crisis situation. From the outset, the Bank
implemented a range of measures aimed at supporting individuals and businesses whose daily lives and
economic activity had been disrupted by the damage caused by the storm. Through this programme,
more than 4,200 financing operations were provided, directly supporting more than 600 businesses and
over 3,400 individuals, who were able to access immediate liquidity to address urgent needs and begin
the recovery process. Through advances on public aid and insurance compensation, dedicated financing
facilities, loan repayment deferrals and solutions tailored to individual circumstances, CaixaBank made a
significant contribution to restoring stability for thousands of affected people during a particularly critical
period.

Beyond the initial response, the Bank reinforced its commitment to rebuilding the local economic fabric
by providing financing for housing repairs, asset replacement and the continuity of small businesses.
These efforts were coordinated with the ICO financing programmes promoted by public authorities, with
the aim of supporting a recovery that could be sustained over time. In parallel, CaixaBank launched a
range of social and solidarity initiatives, channelling donations and supporting organisations such as the
Red Cross and other entities working directly on the ground, helping to address not only economic needs
but also the social and emotional impacts left by this type of disaster.

Taken together, these actions demonstrate the role of financing as a key resilience tool in the face of
climate-related emergencies, capable of providing rapid, effective and tailored responses. This
commitment is reflected not only in the volume of support provided, but also in the Bank's ability to
accompany individuals and communities through one of the most challenging periods they faced,
helping to rebuild not only homes and businesses, but also livelihoods.

Allocation and Impact Report by ICMA category

Social Portfolio proceeds contributing to 
Affordable Housing and DANA relief
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https://www.ine.es/jaxiT3/Tabla.htm?t=9963
https%20:/www.boe.es/buscar/pdf/2007/BOE-A-2007-21493-consolidado.pdf
https%20:/www.boe.es/buscar/pdf/2007/BOE-A-2007-21493-consolidado.pdf
https%20:/www.boe.es/buscar/pdf/2007/BOE-A-2007-21493-consolidado.pdf
https%20:/www.boe.es/buscar/pdf/2007/BOE-A-2007-21493-consolidado.pdf
https%20:/www.boe.es/buscar/pdf/2007/BOE-A-2007-21493-consolidado.pdf
https%20:/www.boe.es/buscar/pdf/2007/BOE-A-2007-21493-consolidado.pdf
https%20:/www.boe.es/buscar/pdf/2007/BOE-A-2007-21493-consolidado.pdf
https%20:/www.boe.es/buscar/pdf/2007/BOE-A-2007-21493-consolidado.pdf
https%20:/www.boe.es/buscar/pdf/2007/BOE-A-2007-21493-consolidado.pdf
https%20:/www.boe.es/buscar/pdf/2007/BOE-A-2007-21493-consolidado.pdf
https://www.ine.es/jaxiT3/Tabla.htm?t=1452


https://www.ine.es/jaxiT3/Datos.htm?t=4247
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Indicator Definition
Data 
source

Related 
SDG

Page in the
Report

Impact on Income

1) Direct responses, in %, broken down by response 
options to the survey question "Since receiving the 
MicroBank loan, has your monthly income (not 
counting the loan itself) increased, decreased or has it 
remained unchanged?" for individuals and families 
who participated in the telephone surveys conducted 
with a representative sample of eligible borrowers 
included in the Social Portfolio.

SDG 1 Page 24

Perception of 
positive 
impact 
generated by 
the loan

1) Direct responses, in %, broken down by response options 
to the survey question "The financial support received has 
had a positive impact on my personal wellbeing and/or 
that of a family member" for individuals and families " who 
participated in  the telephone surveys conducted with a 
representative sample of eligible borrowers included in 
the Social Portfolio.

2) Intensity Score, expressed in scale of 0 to 10, calculated 
considering the weighted average of the answers to the 
previous question as described in p. 93 of this report.

SDG 1 Page 25

Areas of impact 
attributable
to the loan

1) Intensity score, expressed in scale of 0 to 10, calculated 
considering the weighted average of the responses to the 
survey question "Considering the purpose of your loan, in 
which of the following areas would you say the loan has 
had a positive impact" for individuals and families of the 
telephone surveys conducted with a representative sample 
of eligible borrowers included in the Social Portfolio.

SDG 1 Page 25

Positive impact of 
funding received

1) Direct responses, in %, broken down by response options 
to the survey question "The financial support received has 
had a positive impact on my personal/family financial 
situation" for individuals and families who participated in 
the telephone surveys conducted with a representative 
sample of eligible borrowers included in the Social 
Portfolio.

2) Intensity Score, expressed in scale of 0 to 10, calculated 
considering the weighted average of the answers to the 
previous question as described in p. 93 of this report.

SDG 1 Page 26

Impact of funding 
on the 
achievement of 
objectives

1) Direct responses, in %, broken down by response options 
to the survey question "Would you say that you have 
satisfied the need/needs for which you requested the 
loan?" for individuals and families who participated in  the 
telephone surveys conducted with a representative sample 
of eligible borrowers included in the Social Portfolio.

2) Intensity Score, expressed in scale of 0 to 10, calculated 
considering the weighted average of the answers to the 
previous question as described in p. 93 of this report.

SDG 1 Page 27

Number of 
hospital /

healthcare 
beds

Total number of beds reported by hospitals and healthcare 
centres financed with loan meeting eligibility criteria and 
included in the Social Portfolio.

SDG 3 Page 30
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https://www.icmagroup.org/sustainable-finance/the-principles-guidelines-and-handbooks/
https://www.caixabank.com/en/shareholders-investors/fixed-income-investors/esg-bonds.html
https://www.caixabank.com/en/shareholders-investors/fixed-income-investors/esg-bonds.html
https://www.caixabank.com/en/shareholders-investors/fixed-income-investors/esg-bonds.html
https://www.caixabank.com/en/shareholders-investors/fixed-income-investors/esg-bonds.html










https://www.caixabank.com/deployedfiles/caixabank_com/Estaticos/PDFs/Sostenibilidad/Principles-ESG-Risks-Managing.pdf








https://www.caixabank.com/deployedfiles/caixabank_com/Estaticos/PDFs/Accionistasinversores/Sustainable_Fitch_Second_Party_Opinion_2025.pdf
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