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Legal Notice

The Consolidated Interim Management Report, in accordance
with Circular 3/2018 of the CNMV, must incorporate the most
important events during the interim period, as well as a description of
the main risks and uncertainties regarding that half of the year, which
significantly alter any of the messages contained in the Consolidated
Management Report drawn up in the previous financial year.

For this reason, and in order to understand the information properly,
it is important to read this document together with the 2024
Consolidated Management Report written by the Board of Directors
on 20 February 2025.

The CNMV Listed Company Guide to Drawing up the Management
Report was used to create this document.

From 1 January 2025 until the time that this report was written,
no significant events took place in terms of the development of the
Group, not mentioned herein.



4

Index

Our identity
1.1 Presentation of the Group

1.2 Main CBK figures

1.3 Milestones in the first half 
of the year

PAGE 7

PAGE 8

PAGE 9

Risk management

Environment and corporate strategy
2.1 Environment

2.2 Strategy

PAGE 12

PAGE 18

Value creation model

5.1 Segmentation model 

5.2 Distribution model

PAGE 36

PAGE 44

Corporate governance
3.1 Shareholder structure

3.2 Management and 
Administration of the Company 

PAGE 24

PAGE 27

4.1 Risk management model PAGE 33



5

Index

6.1 Governance and 
sustainability strategy

6.2 Environment

6.3 Social

6.4 Governance

6.5 Sustainable finance

PAGE 51

PAGE 59

PAGE 73

PAGE 126

PAGE 136

Acronyms

Appendices

Financial reporting and results

7.1 Key indicators

7.2 Performance of profit or 
loss

7.3 Performance of activity

7.4 Risk management

7.5 Liquidity and funding 
structure

7.6 Capital management

7.7 Shareholder remuneration

PAGE 156

PAGE 157

PAGE 165

PAGE 167

PAGE 168

PAGE 169

PAGE 170

Glossary

PAGE 172G.1 Non-financial information

G.2 Financial information PAGE 175

Sustainability information

PAGE 185

PAGE 188A.1 Group structure



1.1 Presentation of the Group

1.2 Main CBK figures

1.3 Milestones in the first half of the year

PAGE 7

PAGE 9

PAGE 10

Our identity

Consolidated Interim Management Report (January - June 2025)



7

CaixaBank is a financial 
group with a 
sustainable banking 
model with a long-
term vision based on 
quality, proximity and 
specialisation.

CaixaBank offers a value proposition of products and services tailored to each segment, embracing innovation as a strategic challenge and a distinguishing feature of
its culture. Its leading position in retail banking in Spain and Portugal enables it to play a key role in contributing to sustainable economic growth.

CaixaBank, S.A. is the parent company of a financial services group whose shares are listed on the Barcelona, Madrid, Valencia and Bilbao stock exchanges and on the
continuous market, forming part of the IBEX-35 since 2011, as well as the Euro Stoxx Bank Price EUR, the MSCI Europe and the MSCI Pan-Euro.
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02 Corporate environment and strategy

2.1 Environment
/ Economic environment

The global economic environment in the first half of
2025 has been characterised by a sharp increase in
uncertainty, driven by trade tensions in response to
the Trump administration's tariff increases in
the United States, as well as heightened
geopolitical risks.

On the economic front, the Trump administration's
trade agenda reshaped the global economic
landscape, increasing fragmentation and raising
the risks of lower growth. Future developments
will depend on the outcome of trade negotiations
and the level at which tariffs are ultimately set.
Throughout the second quarter, trade tensions were
subject to several ups and downs. Following the
announcement of a sharp increase in tariffs on 2
April, some of the tariffs were suspended to facilitate
trade negotiations between the United States and its
various trading partners, leaving the U.S. average
effective tariff rate at around 15%, its highest level
since the 1930s. The half-year closed with
anticipation over the outcome of the negotiations,
which could result in tariffs lower than those initially
announced or, in a more negative scenario, lead to
retaliatory measures that would heighten the risk of
a trade war. For the time being, rising uncertainty
and the increase in the level of tariffs introduce
downside risks to global growth.

Furthermore, the intensification of the conflict
between Israel and Iran and the intervention of the
United States highlights the fact that geopolitical
risks remain very significant.

A possible blockade of the Strait of Hormuz could
disrupt trade in oil and liquefied natural gas (LNG)
and generate a supply shock. The price of Brent
crude oil briefly reached $80 per barrel, but later fell
back below $70 following the announcement of a
truce.

The performance of the U.S. economy has been
influenced by the White House's trade policy. In the
first quarter, GDP contracted by 0.1% quarter-on-
quarter due to a historic surge in imports in
anticipation of the tariff hike. Looking ahead to the
second quarter, a partial reversal of the tariff
anticipation effect could be expected, which might
bring growth back into positive territory, though it
makes it difficult to assess the underlying
momentum of the economy. For the time being,
the labour market has remained robust and inflation
has not been affected by the impact of the tariff
increases, standing at 2.7% in June, however, in
certain categories of goods, prices are indeed
starting to rebound. For the second half of 2025,
expectations are that higher tariffs will lead to a
spike in inflation and a slowdown in activity. In this
context, the Federal Reserve remained on hold,
awaiting clear signals in the data regarding the
material impact of the tariff shock, while financial
markets are anticipating two rate cuts in the second
half of the year. Overall, the outlook for the U.S.
economy remains subject to a high degree of
uncertainty.

The European economy started the year with
stronger-than-expected momentum, with GDP
growing by 0.6% quarter-on-quarter (0.3%
excluding Ireland) during the first quarter. However,
this performance was affected by the anticipation of
exports in view of the announcements of tariff hikes,
so some offsetting effect could be expected in the
following quarters. For the time being, available
indicators for second quarter seem to point to a
slight loss of momentum.

Furthermore, in light of growing geopolitical threats,
the European Commission has launched the Rearm
Europe plan, which will mobilise significant resources
to increase defence spending, although it is too
early to determine the impact this could have on
activity.

In this context, inflation in the euro area has
behaved in line with expectations, hovering around
the ECB's 2% target in recent months. The central
bank therefore continued to lower rates, bringing
the deposit rate to 2.0% in June (from 3.0% in
December 2024). Financial markets are anticipating
another cut before the end of the year (deposit rate
at 1.75% in December 2025).

Tariff and geopolitical tensions increase uncertainty.

| Global and euro area performance
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/ Business environment: sector, technology and sustainability

| Profitability and solvency of the business
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02 Corporate environment and strategy

The improvement in the sector's profitability in 2024 (ROE of 14.1%1, +1.7 p.p. higher than in 2023) was largely
due to higher net interest income, driven by an increase in unit margins, despite the decline in benchmark
interest rates and higher lending activity. However, the decline in Euribor is expected to put downward
pressure on net interest income during 2025, although this could be partially offset by slightly higher
activity levels.

The private sector loan portfolio in Spain recorded a 2.43% increase in May 2025 compared to May
2024, reversing the downward trend of recent years. The reduction in benchmark interest rates in recent
months, as well as the revival of credit demand, have contributed to the boost in lending volumes.

In parallel, credit quality improved in the first months of 2025. The Non-Performing Loans ratio stood at
3.18% in April 2025, a cumulative decline of 42 bp compared to a year earlier.

The signs of an early deterioration in credit quality have been relatively modest. As a result, loans under
special surveillance were significantly reduced in 2024, and the weight of loans under special surveillance (or
Stage 2) stands at comfortable levels (6.4% at the end of 20241). Furthermore, in ICO-guaranteed loans to
companies, the weight of those classified as under special surveillance decreased in 2024 (to 20.9%1, 2
percentage points less than a year earlier).

Capital ratios are at robust levels and continue to maintain a comfortable margin over regulatory
requirements (CET1 of 13.5%1 in 2024). The results of various stress tests show a broad aggregate resilience to
scenarios in which systemic risks materialise1. The European Banking Authority (EBA) will publish the results of
the 2025 EU stress tests in August. In addition, current capital levels are well above those recorded in the
previous financial crisis and give the Spanish banking sector a high capacity to absorb potential losses. As far
as capital requirements are concerned, the EU finalised the transposition of the Basel III agreement in 2024.
This regulation came into force in January 2025, except for the new market risk framework, which is expected
to be implemented in January 2026.

It should be noted that the banking tax has had an impact on the Spanish banking sector's income statement
and, consequently, on its capacity to generate organic capital. This tax on banks, which has been extended for
three years with a progressive rate structure, particularly penalises larger institutions.

As for the liquidity levels of the Spanish financial sector, they continue to remain high. The liquidity
coverage ratio comfortably exceeds the regulatory requirement of 100% and the private sector loan-to-
deposit ratio is expected to remain stable at comfortable levels. All of this places the Spanish financial system
on a sound footing and significantly limits the possibility of financial shocks spilling over into liquidity and
funding stress.

Lastly, the market capitalisation of Spanish banks has grown significantly since the end of 2022. This
has contributed to the improvement of various valuation and risk metrics. It is worth noting that, despite the
stock market turbulence in April 2025, the price-to-book value (PTB) ratio of Spanish banks is at levels above
one and exceeds its average level of 20241.

1 Bank of Spain Financial Stability Report. Spring 2025.

The profitability of the Spanish banking sector 
remained robust in the first quarter of 2025. The results 
published for the first quarter of 2025 still show an upward 
trend in profitability, although with net interest income 
already declining compared to the same period of the 
previous year. 
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| Digital transformation

In the banking sector, the digital transformation is resulting in an increased focus on the customer and
greater demands to keep them satisfied (in terms of convenience, immediacy, personalisation or cost).
More specifically, customer satisfaction is becoming increasingly relevant in a context of increased competition
and reduced friction to deal with multiple entities or switch providers. Digitalisation has also facilitated the
emergence of new non-traditional competitors, such as Fintech and Bigtech, with business models that
leverage new technologies and increase pressure on the sector's margins.

At present, the size of this non-traditional sector in relation to the financial sector as a whole is limited,
but its growth is high and its presence can be observed throughout the financial sector value chain
(particularly in payments and consumer lending).

Furthermore, access to data and the ability to generate value from it have become an important
source of competitive advantage. In particular, the storage and processing of data results in information
that serves to create products that generate greater value for the customer and are better adapted to their
risk profile. There is also an increase in use cases and the development of new technologies (such as cloud,
blockchain or Generative Artificial Intelligence) in the sector, albeit at different levels of maturity. In any case,
the use of new technologies in the sector generates the need to adapt business processes and strategies to
the new environment.

The digitisation of the sector also brings with it numerous opportunities to generate higher revenues.
By using digital technology, institutions can expand their customer base and provide services more efficiently
and at a lower cost. In this sense, digitalisation makes it possible to reach a larger number of potential
customers, without the need to expand the network of branches in the territory. In turn, this digitisation also
creates new business opportunities, for example, by offering their digital platforms for third parties to market
their products or through new financial products that are better adapted to each customer's needs.

For their part, payment patterns are changing. The trend away from using cash as a means of payment in
favour of electronic payment methods accelerated with Covid-19 and has consolidated since then.

In recent years, the population's increasingly 
digital habits and behaviours have accelerated 
the digitalisation process in the banking sector. 
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Furthermore, the digital payments arena is also changing from a model dominated almost exclusively by card
systems (linked to bank deposits) towards a more mixed model involving Fintech and Bigtech (offering
alternative payment solutions based on new technologies) and the emergence of new types of money and
private payment methods, such as stablecoins.

Against this backdrop, the expansion of the cryptoasset and stablecoins market in recent years has
boosted private investment in distributed ledger technology (DLT), enabling the development of new
value-added functionalities in payments (such as programmability in payments using Smart Contracts). This
trend is also being accelerated by the entry into force of the MiCA regulation in the European Union, which
provides greater regulatory clarity in this area and now also due to the political momentum in the United
States, with the processing of legislative proposals in this area.

In view of these developments, Central Banks, especially in advanced economies, are evaluating the
issuance of their own digital currencies (CBDC), such as the digital euro, as a way to ensure that citizens
and businesses continue to have access to Central Bank money in the digital era and that the money they
issue continues to act as a monetary anchor, supporting the stability, integration and efficiency of the financial
and payment systems.

In addition, the European Commission has presented other legislative proposals aimed at aligning
payment services and the financial sector in general with the digital transformation of the European
economy, and which have a high disruptive potential. It specifically highlights the proposal for a regulation on
a framework to access financial data (FIDAR), which will establish rights and obligations in the exchange of
customers' financial data beyond payment accounts. Also of note is the proposed revision of the European
Payment Services Directive (PSD3 and PSR), which, among other things, will introduce changes in the
management of access permissions to customer payment data and measures to combat and mitigate fraud.
However, these proposals must still go through the legislative process before being adopted.

CaixaBank is facing the challenge of digitalisation with a strategy focused on customer experience.
The digital transformation offers the company new opportunities to get to know its customers and offer them
a higher value proposition, through an omnichannel customer service model. CaixaBank has a distribution
platform that combines extensive physical coverage with high digital capabilities, as evidenced by the fact that
the Group has more than 12 million digital customers in Spain.

Likewise, in order to respond to changing customer habits, the Bank is placing special emphasis on
initiatives that improve interaction with customers through remote channels, particularly the redesign
of the bank's mobile app and the simplification of operations. Furthermore, the digital transformation is also
leading to deepen the development of capabilities such as advanced analytics, generative Artificial Intelligence
and the provision of digital native services. With regard to the last point, of particular note is the proposal of
imagin, a digital ecosystem and lifestyle platform focused on the younger segment, which offers financial and
non-financial products and services, both own and third-party.

1 Source: Eurostat.
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| Sustainability

The European Banking Authority (EBA) also has
a roadmap for incorporating ESG aspects into
the regulatory and supervisory framework.
Among the initiatives is the publication of the final
ESG risk management guidelines, which set out
clear expectations on how institutions should
incorporate ESG factors into their governance, risk
management, strategy and business model. One of
the key elements of these guidelines is the
introduction of a prudential transition plan, which
requires institutions to align their strategy with the
EU's climate objectives, including carbon neutrality
by 2050. This plan must be supported by a climate
scenario analysis, covering both physical and
transition risks, and must be integrated into the
institutions' financial and capital planning. In 2021,
the EU approved the European Climate Law
(which sets the bloc's emission reduction targets for
2030 and carbon neutrality by 2050 as a legal
commitment) and has begun to roll out measures
and reforms in various economic sectors (from
housing to energy and transport) to reduce GHG
emissions in line with the targets set and move
towards a decarbonised economy. Achieving this
transformation requires major structural and social
changes and considerable resource mobilisation
(public and private).

Consolidated Interim Management Report (January - June 2025)
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The goal of decarbonising the European economy
is being accompanied by increasingly stringent
regulations on how to address sustainability and
growing pressure (from investors, authorities and
supervisors alike) for companies to adjust their
strategies accordingly.

On the regulatory front, the recent proposal by the
European Commission known as the Omnibus
Simplification Package stands out as it aims to
simplify the EU regulatory framework on sustainability
without compromising the objectives of the
European Green Deal. Specifically, this initiative
proposes key changes to key sustainability
regulations, such as the Corporate Sustainability
Reporting Directive (CSRD) and the EU Taxonomy,
reducing reporting requirements in order to facilitate
implementation, especially for small and medium-
sized enterprises. However, for financial institutions,
this simplification could result in reduced availability
of ESG information for some companies, which could
affect the comparability and quality of sustainable risk
analysis. The Omnibus package is currently at the
proposal stage and is awaiting formal approval by
the European Parliament and the Council.

With regard to banking supervision, the ECB's
action plan highlights the explicit incorporation
of climate change and the energy transition into
its framework of operations. The plan aims to
reduce climate risk on the ECB's balance sheet,
promote greater transparency and disclosure of
climate risks by companies and financial institutions,
improve climate risk management and support the
green transition of the economy. It also highlights the
establishment of supervisory expectations in this
area and the assessment of banks' practices related
to climate and environmental risk strategy,
governance and management.

The European Commission estimates the
additional annual investment needed until 2030
to meet the targets of the "Fit-for-55" package
in the EU at 477,000 million euros. In Spain, the
PNIEC estimates that 263,000 million euros in
additional investment is needed between 2023-
2030, which translates into an annual investment of
approximately 33,000 million euros. Thanks to the
Next Generation EU Recovery Plan (NGEU),
nearly 20,000 million euros1 have been allocated
between 2022 and April 2025 to investments in
renewable energy, sustainable mobility and energy-
efficient building renovation, thus boosting the
green transition of the economy.

Given this environment, CaixaBank considers it a
priority to make progress in the transition
towards a low-carbon economy that promotes
sustainable development, is socially inclusive,
and maintains excellence in corporate
governance. For this reason and to materialise this
commitment, Sustainability (in its environmental,
corporate and governance aspects) is one of the
three pillars of the Group's Strategic Plan. The
actions included in this strategic area are set out in
the Sustainable Banking Plan.

1 Source: IGAE
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2.2 Strategy
/ Strategic Plan 2025-2027

The year 2025 marks the 
start of the 2025-2027 
Strategic Plan. This plan 
focuses on business growth 
and transformation, while 
maintaining CaixaBank's 
commitment to society. 
During this new Strategic Plan, CaixaBank will move
towards two major objectives to ensure sustained
long-term profitability: first, by consolidating its
leading position in the market and, second, by
accelerating its transformation to prepare for a
more digital and competitive environment. All of
this is underpinned by a commitment to always
remain close to people for a more sustainable
society, with a distinctive ESG positioning.

In November 2024, 
CaixaBank
presented its 2025-
2027 Strategic Plan 
with the aim of 
accelerating growth, 
driving transformation 
and consolidating 
sustainability.

Pillars of the 2025-2027 Strategic Plan to ensure 
sustained profitability at high levels:

| 1º Acceleration of growth

| 2º Transformation and business investment

| 3º Differential ESG positioning

The 2025-2027 Strategic Plan is based on three strategic lines:
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CaixaBank's objective is to accelerate the growth
of the business in both Spain and Portugal. After
successfully completing the integration with Bankia,
the Group wants to consolidate its leadership
position in the market, leveraging its main strengths
to grow in all business segments by acting on the
following levers:

KPI Starting point 2024 June 2025 Target 2027

Share of household and company 
loans 23.4% 23,3% Increase share

Share of household and company 
deposits 24.7% 24,8% Increase share

Share of long-term savings1 29.5% 29,1% Increase share

1 Combined share of mutual funds (factory view), pension plans and 
savings insurance. Based on data from INVERCO and ICEA.
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| 1º Acceleration of growth

The development of products and 
services around sustainability.

Improving the value proposition for 
individuals and businesses.

The promotion of proprietary digital 
ecosystems and solutions.

Maintaining international momentum. 

CaixaBank has made progress during the first few months of the year in deploying various strategic
initiatives within the framework of the Plan:

Customer loyalty and engagement, with a 
special focus on our customer acquisition.

Digital portal for 
financing used vehicles. 

It links credit to the 
product and digitises the 

purchasing and 
financing experience.

Proposal for the senior 
segment with financial 
products, retirement 

planning and leisure and 
care services.

Real estate portal for 
buying and renting. It 
offers financing and 

mortgage advice without 
directly marketing the 

properties.

December 2024 June 2025May 2025
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