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Dear Sir/Madam, 

Georgeson has been engaged by CaixaBank, S.A. (“CaixaBank” or “the Company”) to facilitate 

communication with shareholders regarding its Annual General Meeting (“AGM”). The Company 

encourages all shareholders to participate in the AGM, which is envisaged to take place on the second 

call, on 27 March 2026 in Valencia at 11:00 a.m. in a hybrid format, allowing both in-person and remote 

attendance for shareholders with at least 1,000 shares (individually or when pooled with other 

shareholders). Instructions for proxy and remote voting prior to the AGM, as well as for remote attendance, 

are detailed on this link. 

As a reminder, all remote votes and proxies must be received by the Company, duly signed and in due 

form, no later than 24 March 2026 at 11:00 a.m.1 We kindly encourage all shareholders to ensure that 

their custody chain is fully aware of these deadlines and formal requirements to guarantee that votes are 

duly and validly received.  

In the context of the upcoming 2026 AGM, CaixaBank would like to share some key corporate governance 

considerations with you, with a particular focus on the following Agenda items: the re-election and 

appointment of directors (item 4), and remuneration (items 6.2 and 6.5). The proposed resolutions are 

available at the following link. 

Composition of the Board of Directors 

Item 4: Re-election and appointment of members of the Board of Directors 

CaixaBank would like to highlight that the proposed re-elections, appointment and ratification further 

reinforce the Board’s overall independence while maintaining a balanced and diverse composition, 

in full alignment with regulatory requirements and market best practices. If the proposed resolutions 

are approved and become effective, the composition of the Board of Directors following the 2026 AGM will 

be as follows2: 

 The Board will remain composed of 15 members, in line with the CNMV Good Governance Code. 

 The proportion of independent directors will increase from 60% to 66.7%, strengthening the 

Board’s independence in alignment with best corporate governance practices. 

 Women will continue to represent 40% of the Board, in accordance with the provisions of Article 

529 bis.3 of the Spanish Companies Act and fully aligned with market best practices. 

 In accordance with CaixaBank’s Regulation of the Board of Directors (link), key committees3 

shall be composed exclusively of non-executive directors, with a majority of independent 

members and with the chair appointed from among those independent members. 

 None of the board members have “overboarding” issues. Please note that, in line with best-

practice expectations on time commitment, Ms. Ana María García Fau has communicated to 

CaixaBank her commitment to step down from her position as a director of JDE Peet’s and as a 

member of the Advisory Board of Pictet Wealth Management Iberia in the near future and, in any 

 

1 That is, at least 48 hours ahead of the start time of the AGM at first call.  

2 Refer to Other relevant information of 19 February 2026: CaixaBank announces that its Board of Directors has agreed to 

propose changes in its composition to the Annual General Meeting. 

3 The Audit and Control Committee, Risk Committee, Appointments and Sustainability Committee, and Remuneration 

Committee.  

https://www.caixabank.com/en/shareholders-investors/corporate-governance/annual-general-meeting.html
https://www.caixabank.com/deployedfiles/caixabank_com/Estaticos/PDFs/Accionistasinversores/Gobierno_Corporativo/JGA/2026/Convocatoria_EN.pdf
https://www.caixabank.com/deployedfiles/caixabank_com/Estaticos/PDFs/Accionistasinversores/Gobierno_Corporativo/JGA/2026/Propuesta_acuerdos_EN.pdf
https://www.caixabank.com/deployedfiles/caixabank_com/Estaticos/PDFs/Accionistasinversores/Gobierno_Corporativo/Reglamento_Consejo_2024_EN.pdf
https://www.caixabank.com/StaticFiles/pdfs/260219_OIR_Consejo_JGA_en.pdf
https://www.caixabank.com/StaticFiles/pdfs/260219_OIR_Consejo_JGA_en.pdf
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event, prior to taking up her appointment as a director of CaixaBank, thereby ensuring compliance 

with market best-practice expectations regarding time commitment. 

In addition, the re-election and appointment proposals submitted for approval by the AGM have 

considered and valued the diversity targets set out in the Company Selection, Diversity and Suitability 

Policy. In particular, due consideration has been given to promoting diversity within the Board’s collective 

composition in terms of gender, knowledge, training and professional experience, age and geographical 

origin, while avoiding any form of discrimination and ensuring that the Board’s collective skills and 

expertise remain closely aligned with the Group’s strategic  priorities. 

Concerning the proposal for the appointment of the new independent director, the Appointments and 

Sustainability Committee was assisted by Russell Reynolds Associates and Spencer Stuart, which 

provided independent external advisory services during the selection process.   

It is proposed to re-elect one independent director and one proprietary director: 

Item Name Classification 
Tenure 
(years) 

Level of attendance to Board and Committees 
meetings in 2025 

4.1 

Mr. Tomás 
Muniesa 

Arantegui 
(Chairman)  

Proprietary 
(Fundación Bancaria 

"la Caixa") 
8  

Board: 13/13 

Executive Committee: 24/24 

Innovation, Technology and Digital Transformation C.: 4/4 

Total: 100% 

4.2 

Mr. Eduardo 
Javier Sanchiz 

Irazu 
(LID) 

Independent4 8 

Board: 13/13 

Executive Committee: 23/24 

Appointments and Sustainability Committee: 12/12 

Audit and Control Committee: 13/13 

Total: 98% 

For further details on the skills and competences of all the directors submitted for re-election and 

ratification, please, refer to the Skills Matrix of the Board (updated annually) published in the Annual 

Corporate Governance Report (page 38). 

It is proposed to appoint one independent director5: 

Item Name What does this director bring to the Board? 

4.3 

Ms. Ana María 

García Fau 

(Independent) 

 Academic background: Dual degree in Law and Business Administration, plus an MBA 
from MIT. 

 Relevant expertise: Strong background in telecommunications and digital services at 
national and international level, particularly valuable in the context of CaixaBank’s 
strategic focus on digital transformation and innovation. 

 Board experience: Independent director in several listed companies across Spain and 
Europe; also, a member of the Advisory Board of several entities. 

 

4 Mr. Eduardo Javier Sanchiz will reach twelve years on the Board on 21 September 2029, and if he remains in office, he would 
then be reclassified as an ‘other external’ director. 

5 Ms. Ana María García Fau’s appointment is intended to fill the vacancy arising from Ms. María Amparo Moraleda Martínez 
resignation, which will take effect at the close of the AGM, upon completion of her twelve-year term as director on 24 April 
2026. 

https://www.caixabank.com/deployedfiles/caixabank_com/Estaticos/PDFs/Accionistasinversores/Gobierno_Corporativo/Politica_de_seleccion_EN.pdf
https://www.caixabank.com/deployedfiles/caixabank_com/Estaticos/PDFs/Accionistasinversores/Gobierno_Corporativo/Politica_de_seleccion_EN.pdf
https://www.caixabank.com/deployedfiles/caixabank_com/Estaticos/PDFs/Accionistasinversores/Gobierno_Corporativo/Politica_de_seleccion_EN.pdf
https://www.caixabank.com/deployedfiles/caixabank_com/Estaticos/PDFs/Accionistasinversores/Gobierno_Corporativo/IAGC_2025-vWEBenglish.pdf#page=39
https://www.caixabank.com/deployedfiles/caixabank_com/Estaticos/PDFs/Accionistasinversores/Gobierno_Corporativo/IAGC_2025-vWEBenglish.pdf#page=39
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 Executive leadership: Has held executive and strategic leadership roles across 
various international organisations, including the roles of CEO, CFO and Vice President. 

 Governance: Consolidated experience in corporate governance. 

 External commitments: It should be noted that, prior to her appointment, she has 
committed to resign from her position as a non‑executive director at JDE Peet’s NV and 
as a member of the Advisory Board of Pictet Wealth Management Iberia in the near 
future and, in any event, prior to taking up her appointment as a director of CaixaBank, 
thereby ensuring compliance with market expectations and best‑practice limits 
regarding time commitment.  

 The Board highly values Ms. García Fau specialised education in the economic field, her executive 

career in the telecommunications and digital services sector at both national and international 

levels, as well as her well-established experience in corporate governance. 

Item 4.4 proposes to ratify the appointment of Mr. Pablo Arturo Forero Calderón as an independent 

director.  

Mr. Forero Calderón was initially appointed to the Board in April 2025 as an ‘other external’ director. Now, 

more than five years have elapsed since his tenure as CEO and Vice‑Chairman of Banco BPI S.A., and 

hence he meets the independence criteria set out in Article 529 duodecies (4) of the Spanish Companies 

Act and market independence requirements. Therefore, the Board -upon proposal of the Appointments 

and Sustainability Committee- accepted his resignation as an ‘other external’ director and appointed him 

by co‑option as an independent director. 

 The Board strongly supports his ratification, as he meets all suitability requirements for the role of 

independent director and brings extensive executive experience in the banking sector, deep 

knowledge of Iberian and international financial markets, and proven independence of judgement, 

which further strengthens the Board’s collective expertise in financial services and risk oversight. 

More information about the proposed re-elections and appointments can be found at the following link. 

Remuneration  

Item 6.2: Approval of the amendment to the Directors' Remuneration Policy 

It is proposed to amend the Remuneration Policy approved at the 2025 AGM, which received a high level 

of shareholder support6. As amended, it will apply from its approval through the 2026–2028 period. 

 

6 Excluding a single significant shareholder holding approximately 18% of the share capital, the amendment to the 

Remuneration Policy approved at the 2025 AGM would have been approved with more than 97.5% of votes cast in favour. 

Since becoming a shareholder of CaixaBank following the merger with Bankia in 2021, this shareholder has consistently taken 

a voting position different from the majority on remuneration‑related policies and resolutions.   

Item Name Classification 
Tenure 
(years) 

Level of attendance to Board and 
Committees meetings in 2025 

4.4. 
Mr. Pablo Arturo 
Forero Calderón 

  
Independent 

<1 

Board: 6/7 

Remunerations Committee: 4/4 

Risk Committee: 7/7 

Total: 94% 

https://www.caixabank.com/deployedfiles/caixabank_com/Estaticos/PDFs/Accionistasinversores/Gobierno_Corporativo/JGA/2026/Informe_Consejo_reeleccion_y_nombramiento_consejeros_EN.pdf
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The amendments do not alter the substance and core principles of the Policy and primarily reflect 

updates to the economic conditions of the directors for their non-executive functions, as well as the CEO’s 

remuneration, together with minor drafting clarifications that improve accuracy.  

The Board has taken particular care to ensure proportionality, transparency and alignment with 

shareholder interests. In this context, the adjustments are duly justified, supported by external advice7, 

informed by comprehensive benchmarking analyses8 and taking into account feedback received from 

shareholders and investors, while maintaining full alignment with the principles of meritocracy, pay-for-

performance, and long-term value creation. In addition, the level of disclosure is aligned with 

prevailing market expectations. Specifically, the main adjustments are: 

In terms of non-executive remuneration: 

 Update of directors' remuneration for their non-executive functions, with the proposed maximum 

overall remuneration amount (item 6.1) increased by 3%9. 

 The proposed increase in remuneration for their status as directors and for serving on Board 

committees aims to maintain real remuneration by offsetting inflation, while aligning 

remuneration with the average of IBEX 35 companies and remaining below the average of IBEX 35 

financial entities, ensuring a competitive yet prudent positioning10.  

In terms of executive remuneration: 

It should be noted that, from the start of 2025, the CEO assumed the executive responsibilities that 

previously fell to the Chairman, thus becoming the only director with executive functions.  

As already highlighted last year, the remuneration benchmark used to establish the CEO’s remuneration 

components (based on 2025 remuneration data) confirmed that his compensation still remains below 

comparable market levels, with the gap still particularly significant in the variable component.  

Against a backdrop of exceptional financial and operational performance in 2025, which significantly 

exceeded initial expectations, and a very strong start to the 2025-27 Strategic Plan that has enabled 

CaixaBank to materially upgrade the Group’s medium-term ambition, and in a context of increasing 

market competition and heightened challenges in attracting and retaining senior executive talent, the 

Board considers it appropriate and necessary to continue adjusting the remuneration framework. While 

maintaining a prudent and responsible approach and based on a comprehensive, evidence-based 

assessment, this adjustment seeks to ensure closer alignment with market standards, particularly in light 

of the fact that, despite previous steps in this direction, the CEO’s remuneration -especially its variable 

component – continues to remain below comparable market levels.  

Therefore, the main changes include an update of the CEO’s remuneration components, resulting in an 

overall increase of 19.7%: 

 

7 The Remuneration Committee has been advised by EY in the preparation of the Remuneration Policy submitted to the 2026 

AGM, as well as Willis Towers Watson for market analysis and benchmarking regarding the remuneration and compensation 

of Executive Directors and Senior Management.  

8 In 2026, the peer group used to assess the remuneration of CaixaBank’s CEO and senior management was updated, 

replacing Swedbank with Intesa Sanpaolo, which provides a closer reference in terms of size (assets, market capitalisation, 

turnover and workforce), business model and geographical footprint. 

9 The increase in fixed remuneration for CaixaBank's workforce will exceed 4% in 2026, comprising the 3% increase 

established in the collective bargaining agreement plus the additional wage drift resulting from labour agreements. 

10 The sample used for the comparison, carried out by the Bank together with Ernst & Young, is the same group of IBEX 35 

companies and national and European banks used for the executive director benchmark. 
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o An increase in fixed pay and long-term savings contributions (3%), aimed at maintaining real 

remuneration by offsetting inflation. 

o An update of the target variable remuneration (49.7%). This update reflects (i) the need to ensure 

competitive, market‑aligned compensation that supports long‑term value creation; (ii) the continued 

rebalancing of total remuneration towards a higher weight of variable components; (iii) the exceptional 

performance delivered in 2025; and (iv) the upgrade of the Group’s 2027 ambition, following the strong 

start to the 2025–27 Strategic Plan, which results in materially more demanding performance targets 

underpinning the CEO’s variable remuneration. It should be noted that, consistent with CaixaBank’s 

prudent and responsible approach, although the proposed changes narrow the gap, the resulting 

variable component remains below the median of both IBEX-35 and European financial peer groups, 

and below the percentile implied by CaixaBank’s size and performance. 

In assessing the appropriateness of the proposed adjustment, the Board took into account, among other 

factors, the following considerations:  

 Outstanding leadership and financial performance. Under the CEO’s leadership, CaixaBank 

significantly exceeded 2025 expectations, delivering a ROTE of 17.5% (well above the cost of 

capital and historical average), and a net income of €5,891 million (+1.8% yoy despite falling rates 

and increased investment). The efficiency ratio stood at 39.4%, well below the average of 

European peers and 18 points better than in 2021 (when the merger with Bankia was completed). 

Balance sheet strength continued to improve, with the NPL ratio reaching a new historical low of 

2.07% -two years ahead of plan- and NPL coverage rising to 77%. Growth accelerated across the 

business (business volume + 7% yoy; protection insurance premiums +13% yoy), while ESG 

objectives were also comfortably met, with sustainable financing exceeding annual targets and 

upgrades in key sustainability ratings. 

 Strong start to the 2025–2027 Strategic Plan. The strong start and excellent performance in year 

1 place the bank in an excellent position to continue executing its priorities and materially 

strengthen the Group’s future prospects. This has enabled CaixaBank to materially upgrade its 

2025-27 ambition: 2027e ROTE up to ~20% (from >16%) and % cost-to-income ratio down to high 

30s (from low 40s), business volume growth (CAGR 2025-27e) up to ~6% (from >4%), and year-

end 2027e % NPL down to <1.75% (from ~2%). This reflects disciplined execution and enhanced 

visibility on future performance and translates into more demanding targets underpinning the 

CEO’s variable remuneration. 

 Strong share price performance and market recognition. Share price performance in 2025 

again materially outpaced benchmarks (+99.5% CABK vs. +80.3% Euro Stoxx Banks and 49.3% 

IBEX-35), reflecting strong market confidence in the Bank’s strategy and management. CaixaBank 

also moved up to 6th place in the Euro Stoxx Banks market‑capitalisation ranking, having climbed 

two positions since year-end 2024 and five positions over the last ten years11. In parallel, improved 

credit ratings from Moody’s, S&P Global and Fitch across all major debt instruments, together with 

a significant tightening of secondary‑market yields, further evidenced the Group’s strengthened 

financial profile. 

 Evidence‑based benchmarking conducted by WTW confirming that, despite previous 

adjustments that helped partially narrow the gap, the CEO’s compensation – particularly variable 

pay– still remains materially below comparable market levels and below the percentile that would 

 

11 As of 13 February 2026. 
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be expected given CaixaBank’s size and performance, leaving a clear margin for convergence and 

supporting the need for a competitive adjustment.  

 Talent retention in an increasingly competitive and complex environment. In a context of 

growing complexity and increasing demand for highly specialised profiles with strong leadership 

and execution capabilities, competitive remuneration is essential to retain key talent and ensure 

the continuity and sustained achievement of the Group’s strategic objectives. 

 Continued rebalancing of the remuneration mix toward variable pay. The Policy seeks to 

continue to promote a rebalancing of the remuneration mix towards a greater weight of variable 

components within total remuneration, in line with market best practices and investor 

expectations. 

Taken together, these elements demonstrate that the proposed adjustment is performance‑driven, 

proportionate and prudent, underpinned not only by the exceptional financial and operational 

performance delivered in 2025 but also by a strong and consistent track record of value creation in recent 

years, under the leadership of the CEO. The adjustment supports a continued, carefully measured 

convergence towards market‑competitive remuneration levels, while further rebalancing the 

remuneration mix towards variable components and reinforcing pay‑for‑performance and long‑term 

alignment with shareholder interests.  

Furthermore, it is important to note that the proposed changes are supported by CaixaBank's financial 

performance and are aligned with other measures adopted by CaixaBank with respect to other 

stakeholders such as shareholders (TSR increase in the last 5 years of 565% vs SX7E +376% and IBEX-35 

+159%); customers (clear improvement in customer experience with NPS increases across the board); 

workforce (the increase in the fixed remuneration of CaixaBank's workforce will be more than 4 % in 2026) 

and society as a whole (through the Group’s commitment to society and sustainability).  

Further information can be found at the following link and in the 2025 Annual Remuneration Report. 

Item 6.5: Consultative vote on the Annual Remuneration Report for the financial year 2025 

For the 2025 financial year, the applicable Remuneration Policy was the one approved at the 2025 AGM. 

CaixaBank continues to enhance its remuneration practices in terms of transparency and disclosure, 

aligning the content of this report with leading international standards and market expectations.  

Accordingly, this report provides detailed information on the total fixed and variable remuneration paid to 

the Executive Director in 2025, including metrics, weights, level of compliance, degree of achievement and 

the recognition of the challenge, on an individual basis. It also includes detailed information on the 2026 

fixed and variable remuneration targets, providing ex ante disclosure of both annual and multi-year 

performance metrics, their weightings, and thresholds. The overall aim is to facilitate an informed 

assessment by shareholders of the alignment between performance, strategy, and remuneration. 

Please, refer to the following link to review the 2025 Annual Remuneration Report. 

Your support in this AGM is particularly important to CaixaBank, as ownership culture, and investor 

engagement are one of our priorities.  

  

https://www.caixabank.com/deployedfiles/caixabank_com/Estaticos/PDFs/Accionistasinversores/Gobierno_Corporativo/JGA/2026/Propuesta_Motivada_con_anexos_EN.pdf
https://www.caixabank.com/deployedfiles/caixabank_com/Estaticos/PDFs/Accionistasinversores/Gobierno_Corporativo/JGA/2026/IARC-2025vWEBenglish.pdf
https://www.caixabank.com/en/shareholders-investors/corporate-governance/remuneration-directors.html
https://www.caixabank.com/deployedfiles/caixabank_com/Estaticos/PDFs/Accionistasinversores/Gobierno_Corporativo/JGA/2026/IARC-2025vWEBenglish.pdf
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For further information, you may also access the Company’s website or alternatively, you may contact: 

 
Meritxell Soler Farrés, Investor 

Relations at CaixaBank  
Giulia Matteo Sezille, Head of 

Operations at Georgeson - Spain 

 +34 676 733 250  +44 (0) 7929 699 422 

 meritxell.soler@caixabank.com  g.sezille@georgeson.com 

 

 

https://www.caixabank.com/en/shareholders-investors/corporate-governance/annual-general-meeting.html
mailto:meritxell.soler@caixabank.com
mailto:g.sezille@georgeson.com
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