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IBERCAJA BANCO, S.A. AND SUBSIDIARIES  
 

CONSOLIDATED BALANCE SHEETS AT 31 DECEMBER 2025 AND 2024  
(Thousands of euros) 

 
ASSETS Note 2025 2024 (*) 

Cash and cash balances at central banks and other demand deposits  6  2,382,608   2,044,522  
    Financial assets held for trading  7  23,979   19,499  

Derivatives   23,979   19,499  
Debt securities   -   -  
Memorandum items: loaned or delivered as collateral with the right to sell or pledge   -   -  

    Non-trading financial assets mandatorily measured at fair value     
through profit or loss  8  1,418,993   1,442,131  

Equity instruments   1,418,039   1,441,158  
Debt securities   -   -  
Loans and advances   954   973  

Customers   954   973  
Memorandum items: loaned or delivered as collateral with the right to sell or pledge   -   -  

    Financial assets at fair value through profit or loss  9  407,219   436,971  
Debt securities   407,219   436,971  
Memorandum items: loaned or delivered as collateral with the right to sell or pledge   -   -  

    Financial assets at fair value through other comprehensive income  10  5,070,067   4,546,079  
Equity instruments   250,570   229,509  
Debt securities   4,819,497   4,316,570  
Memorandum items: loaned or delivered as collateral with the right to sell or pledge   -   -  

    Financial assets at amortised cost  11  43,408,176   41,646,758  
Debt securities   12,634,805   11,631,013  
Loans and advances   30,773,371   30,015,745  

Credit institutions   309,854   267,385  
Customers   30,463,517   29,748,360  

Memorandum items: loaned or delivered as collateral with the right to sell or pledge   -   -  
    Derivatives - Hedge accounting  12.1  144,264   164,610  
    Fair value changes of the hedged items in a portfolio with interest rate risk hedging    -   -  
    Investments in joint ventures and associates  13  85,565   79,400  

Joint ventures   34,573   32,527  
Associates   50,992   46,873  

    Assets under insurance or reinsurance contracts  14  719   1,053  
    Tangible assets  15  950,968   949,210  

Property, plant and equipment   785,954   768,678  
For own use    608,795   616,961  
Assigned under operating lease   177,159   151,717  

Investment property    165,014   180,532  
Of which: assigned under operating lease   84,573   88,776  
Memorandum items: acquired under finance lease   -   -  

    Intangible assets  16  477,327   427,350  
Goodwill   144,934   144,934  
Other intangible assets   332,393   282,416  

    Tax assets  25  1,058,619   1,135,710  
Current tax assets   8,088   7,804  
Deferred tax assets   1,050,531   1,127,906  

    Other assets  17  145,382   140,020  
Inventories   63,385   62,225  
Remainder of other assets   81,997   77,795  

    Non-current assets and disposal groups classified as held for sale  18  77,595   107,335  
    TOTAL ASSETS   55,651,481   53,140,648  

 
(*) Presented for comparison purposes only (Note 1.4). 
 
The accompanying Notes 1 to 45 and the Appendices are an integral part of the consolidated balance sheet at 31 December 2025. 



 

 

IBERCAJA BANCO, S.A. AND SUBSIDIARIES  
 

CONSOLIDATED BALANCE SHEETS AT 31 DECEMBER 2025 AND 2024  
(Thousands of euros) 

 

LIABILITIES  Note 2025 2024 (*) 
Financial liabilities held for trading  7  122,143   147,733  
Derivatives   122,143   147,733  

    Financial liabilities at fair value through profit or loss    -   -  
Memorandum items: subordinated liabilities   -   -  

    Financial liabilities at amortised cost  19  43,195,735   41,041,470  
Deposits   40,386,899   38,302,200  

Central banks   -   -  

Credit institutions   486,649   757,894  

Customers   39,900,250   37,544,306  
Debt securities issued   1,591,679   1,631,592  
Other financial liabilities   1,217,157   1,107,678  

Memorandum items: subordinated liabilities   494,352   497,968  
    
Derivatives - Hedge accounting  12.1  348,030   350,619  

    
Fair value changes of the hedged items in a portfolio with interest rate risk hedging  12.2  (6,133)  (35,780) 
    
Liabilities under insurance or reinsurance contracts  20  7,684,187   7,526,611  

    
Provisions  21  183,869   218,931  

Pensions and other post-employment defined benefit obligations   56,278   63,199  
Other long-term employee remuneration   6,646   5,616  
Lawsuits and litigation for outstanding taxes   12,742   12,982  

Commitments and guarantees given   28,017   21,040  
Other provisions   80,186   116,094  
    
Tax liabilities  25  213,992   196,179  

Current tax liabilities   3,151   574  
Deferred tax liabilities   210,841   195,605  
    
Other liabilities  22  168,685   188,662  
    
Liabilities within disposal groups classified as held for sale    -   -  

    
TOTAL LIABILITIES    51,910,508   49,634,425  

 
(*) Presented for comparison purposes only (Note 1.4). 
 
The accompanying Notes 1 to 45 and the Appendices are an integral part of the consolidated balance sheet at 31 December 2025. 
 

 



 

 

IBERCAJA BANCO, S.A. AND SUBSIDIARIES  
 

CONSOLIDATED BALANCE SHEETS AT 31 DECEMBER 2025 AND 2024  
(Thousands of euros) 

 
EQUITY Note 2025 2024 (*) 

Shareholders' equity  23  3,697,634   3,511,366  
Capital   214,428   214,428  

Paid-in capital   214,428   214,428  
Called-up capital   -   -  
Memorandum items: uncalled capital   -   -  

Share premium   -   -  
Equity instruments issued other than capital   350,000   350,000  

Equity component of compound financial instruments   -   -  
Other equity instruments issued   350,000   350,000  

Other equity items   -   -  
Retained earnings   1,070,239   867,905  
Revaluation reserves   1,971   1,971  
Other reserves   1,822,933   1,841,151  

Accumulated reserves or losses on investments in jointly-controlled entities and associates   (28,682)  (29,684) 
Other   1,851,615   1,870,835  

(Treasury shares)   -   -  
Profit attributable to owners of the Parent   346,378   336,832  
(Interim dividends)   (108,315)  (100,921) 
    Accumulated other comprehensive income    43,339   (5,143) 
Items that will not be reclassified to profit or loss   61,708   44,832  

Actuarial gains/(losses) on defined benefit pension plans 24.1  4,162   2,643  
Non-current assets and disposal groups classified as held for sale   -   -  
Share in other income and expense recognised in joint ventures and associates   -   -  
Changes in the fair value of equity instruments measured at fair value     
changes through other comprehensive income 24.3  57,546   42,189  
Ineffectiveness of fair value hedges of equity instruments measured at     
fair value through other comprehensive income   -   -  
Changes in the fair value of equity instruments measured at fair value     
through other comprehensive income (hedged item)   -   -  
Changes in the fair value of equity instruments measured at fair value     
through other comprehensive income (hedging instrument)   -   -  
Changes in the fair value of financial liabilities at fair value through profit or loss     
attributable to changes in credit risk    -   -  

Items that may be reclassified to profit or loss   (18,369)  (49,975) 
Hedges of net investment in foreign operations (effective portion)   -   -  
Foreign currency translation   -   -  
Hedging derivatives. Cash flow hedge reserve (effective portion) 24.2  18,404   11,954  
Changes in the fair value of debt instruments measured at fair value     
through other comprehensive income 24.3  (36,772)  (61,928) 
Hedging instruments (undesignated items)    
Non-current assets and disposal groups classified as held for sale   -   -  
Share in other income and expense recognised at joint ventures and associates   (1)  (1) 

    Non-controlling interests  23.2  -   -  
Accumulated other comprehensive income   -   -  
Other items   -   -  
    TOTAL EQUITY   3,740,973   3,506,223  
TOTAL EQUITY AND LIABILITIES    55,651,481   53,140,648  
    Memorandum items: off -balance sheet exposures     
Loan commitments given  27.3  4,425,103   3,590,340  
Financial guarantees granted  27.1  112,533   113,897  
Other commitments given    796,923   887,179  

 
(*) Presented for comparison purposes only (Note 1.4). 
 
The accompanying Notes 1 to 45 and the Appendices are an integral part of the consolidated balance sheet at 31 December 2025. 



 

 

IBERCAJA BANCO, S.A. AND SUBSIDIARIES  
 

CONSOLIDATED INCOME STATEMENTS FOR THE YEARS ENDED 31 DECEMBER 2025 AND 2024  
(Thousands of euros) 

 

 Note 2025 2024 (*) 
    Interest income  28  1,169,103   1,400,925  

Financial assets at fair value through other comprehensive income   112,161   108,900  
Financial assets at amortised cost   1,038,073   1,256,026  
Other   18,869   35,999  

(Interest expense)  29  539,322   724,038  
(Expenses on share capital repayable on demand)    -   -  
    INTEREST MARGIN   629,781   676,887  
    Dividend income  30  10,012   8,446  
Share of profit/(loss) of equity -accounted entities  31  6,720   (2,836) 
Fee and commission income  32  535,232   501,174  
(Fee and commission expenses)  33  20,957   19,077  
Gains/(losses) on derecognition of financial assets and liabilities not measured     
at fair value through profit or loss, net  34  3,960   (4,452) 

Financial assets at amortised cost   2,611   (8,812) 
Other financial assets and liabilities    1,349   4,360  

(Net gains or ( -) losses on financial assets and liabilities held for trading)  34  10,717   6,671  
Reclassification of financial assets from fair value through other comprehensive income   -   -  
Reclassification of financial assets from amortised cost   -   -  
Other gains or (-) losses   10,717   6,671  

Gains/(losses) on non -trading financial assets valued mandatorily     
at fair value through profit or loss, net  34  48,337   120,773  

Reclassification of financial assets from fair value through other comprehensive income   -   -  
Reclassification of financial assets from amortised cost   -   -  
Other gains or (-) losses   48,337   120,773  

Gains/(losses) on financial assets and liabilities designated at fair value  through profit or loss, net     
34  (52,413)  (134,667) 

Net gains or ( -) losses from hedge accounting  34  (1,180)  1,504  
Net exchange differences  35  (853)  (465) 
Other operating income  36  51,570   72,147  
(Other operating expenses)  37  9,088   64,785  
Income from assets covered by insurance and reinsurance contracts  20  180,397   189,908  
(Liability expenses covered by insurance or reinsurance contracts)  20  57,197   47,427  
    GROSS INCOME   1,335,038   1,303,801  
    (Administration expenses)    601,102   559,527  

(Staff costs) 38  416,213   382,806  
(Other administration expenses) 39  184,889   176,721  

(Amortisation/depreciation)  15 and 16  105,055   91,251  
(Provisions or ( -) reversal of provisions)  21  44,958   50,301  
(Impairment or ( -) reversal of impairment on financial assets not measured     
fair value through profit or loss or ( -) net gain on change)    58,023   65,596  

(Financial assets at fair value through other comprehensive income) 10  (147)  442  
(Financial assets at amortised cost) 11.5  58,170   65,154  

(Impairment or ( -) reversal of impairment on investments in joint businesses or associates)  13  303   (1,777) 
(Impairment or ( -) reversal of impairment on non -financial assets)  40  16,719   13,918  

(Tangible assets)   5,857   3,330  
(Intangible assets)   8,883   4,551  
(Other)   1,979   6,037  

Net gains/(losses) on derecognition of non -financial assets  41  (1,152)  (743) 
Negative goodwill recognised in profit or loss    -   -  
Gains (losses) on non -current assets and disposal groups of items     
classified as held for sale not qualifying as discontinued operations  42  (140)  (15,814) 
    
PROFIT/(LOSS) BEFORE TAX FROM    
CONTINUING OPERATIONS   507,586   508,428  
    (Expense or ( -) income from taxes on income from continuing operations)  25  161,208   171,596  
    PROFIT/(LOSS) AFTER TAX FROM    
CONTINUING OPERATIONS   346,378   336,832  
    Profit/(loss) after tax from discontinued activities    -   -  
    PROFIT/(LOSS) FOR THE YEAR   346,378   336,832  
Attributable to non-controlling interests   -   -  
Attributable to owners of the parent   346,378   336,832  
(*) Presented for comparison purposes only (Note 1.4). 
 
The accompanying Notes 1 to 45 and the Appendices are an integral part of the consolidated income statement for 2025. 



 

 

IBERCAJA BANCO, S.A. AND SUBSIDIARIES  
 

CONSOLIDATED STATEMENTS OF RECOGNISED INCOME AND EXPENSE FOR THE YEARS ENDED 
31 DECEMBER 2025 AND 2024 

(Thousands of euros) 
 

 Note 2025 2024 (*) 
PROFIT/(LOSS) FOR THE YEAR   346,378   336,832  
OTHER COMPREHENSIVE INCOME 24  51,373   (11,599) 

Items that will not be reclassified to profit or loss    19,767   (5,090) 
Actuarial gains/(losses) on defined benefit pension plans   2,170   (3,511) 
Non-current assets and disposal groups of items held for sale    -   -  
Share in other income and expense recognised in joint ventures    
and associates   -   -  
Changes in the fair value of equity instruments measured at fair value     
through other comprehensive income   22,046   (3,760) 
Gains/(losses) resulting from hedge accounting of     
equity instruments at fair value through other comprehensive income, net   -   -  
Changes in the fair value of equity instruments measured at fair value     
through other comprehensive income (hedged item)   -   -  
Changes in the fair value of equity instruments measured at fair value     
through other comprehensive income (hedging instrument)   -   -  
Changes in fair value of financial liabilities at fair value through    
profit or loss attributable to changes in credit risk    -   -  
Corporation tax relating to items not to be reclassified 25.4  (4,449)  2,181  
Items that may be reclassified to profit or loss    31,606   (6,509) 
Hedges of net investment in foreign operations (effective portion)   -   -  

Valuation gains/(losses) taken to equity   -   -  
Transferred to the income statement   -   -  
Other reclassifications   -   -  

Currency translation   -   -  
Valuation gains/(losses) taken to equity   -   -  
Transferred to the income statement   -   -  
Other reclassifications   -   -  

Cash flow hedges (effective portion)   9,214   6,407  
Valuation gains/(losses) taken to equity   9,214   6,407  
Transferred to the income statement   -   -  
Transferred to initial carrying amount of hedge items   -   -  
Other reclassifications   -   -  

Hedging instruments (undesignated items)   -   -  
Valuation gains/(losses) taken to equity   -   -  
Transferred to the income statement   -   -  
Other reclassifications   -   -  

Debt instruments at fair value through other comprehensive income   35,937   (15,705) 
Valuation gains/(losses) taken to equity   42,496   (11,345) 
Transferred to the income statement 34  (6,559)  (4,360) 
Other reclassifications   -   -  

Non-current assets and disposal groups of items held for sale    -   -  
Valuation gains/(losses) taken to equity   -   -  
Transferred to the income statement   -   -  
Other reclassifications   -   -  

Share in other income and expense recognised in joint ventures and associates   -   -  
 
Corporation tax relating to items that may be reclassified to profit or loss 25.4  (13,545)  2,789  
    

TOTAL COMPREHENSIVE INCOME FOR THE YEAR    397,751   325,233  
Attributable to non-controlling interests   -   -  
Attributable to owners of the parent   397,751   325,233  

 
(*) Presented for comparison purposes only (Note 1.4). 
 
The accompanying Notes 1 to 45 and the Appendices are an integral part of the consolidated statement of other comprehensive income at 31 December 2025. 
 



 

 

IBERCAJA BANCO, S.A. AND SUBSIDIARIES  
 

CONSOLIDATED STATEMENT OF CHANGES IN TOTAL EQUITY FOR THE YEAR ENDED 31 DECEMBER 2025  
(Thousands of euros) 

 
            Non-controlling interests   

 Capital  Share 
premium  

Equity 
instruments 

issued other than 
capital  

Other equity 
items  

Retained 
earnings  

Revaluation 
reserves  

Other 
reserves  

(Treasury 
shares)  

Attributable to 
owners of the 

parent (Note 4)  

(Interim 
dividends)  

Accumulated 
other 

comprehensive 
income  

(Note 24)  

Accumulated 
other 

comprehensive 
income  

Other items  Total  
 (Note 23)  

               

I. Closing balance at 31/12/2024   214,428   -   350,000   -   867,905   1,971   1,841,151   -   336,832   (100,921)  (5,143)  -   -   3,506,223  

               

Effects of error correction  -   -   -   -   -   -   -   -   -   -   -   -   -   -  

Effects of changes in accounting policies  -   -   -   -   -   -   -   -   -   -   -   -   -   -  
               

II. Adjusted opening balance   214,428   -   350,000   -   867,905   1,971   1,841,151   -   336,832   (100,921)  (5,143)  -   -   3,506,223  

               

Total comprehensive income for the period   -   -   -   -   -   -   -   -   346,378   -   51,373   -   -   397,751  

               

Other changes in equity   -   -   -   -   202,334   -   (18,218)  -   (336,832)  (7,394)  (2,891)  -   -   (163,001) 

Issuance of ordinary shares  -   -   -   -   -   -   -   -   -   -   -   -   -   -  

Issuance of preference shares  -   -   -   -   -   -   -   -   -   -   -   -   -   -  

Issuance of other equity instruments 
 -   -   -   -   -   -   -   -   -   -   -   -   -   -  

Exercise or maturity of other equity instruments 
issued 

 -   -   -   -   -   -   -   -   -   -   -   -   -   -  

Conversion of debt into equity  -   -   -   -   -   -   -   -   -   -   -   -   -   -  

Capital reduction  -   -   -   -   -   -   -   -   -   -   -   -   -   -  

Dividends (or other shareholder remuneration) 
(Note 4) 

 -   -   -   -  
 (33,812) 

 -   -   -   -  
 (108,315) 

 -   -   -  
 (142,127) 

Purchase of treasury shares  -   -   -   -   -   -   -   -   -   -   -   -   -   -  

Sale or redemption of treasury shares  -   -   -   -   -   -   -   -   -   -   -   -   -   -  

Reclassification of financial instruments from equity 
to liabilities 

 -   -   -   -  
 -   -   -  

 -  
 -  

 -  
 -  

 -   -   -  

Reclassification of financial instruments from 
liabilities to equity 

 -   -   -   -   -   -   -   -   -   -   -   -   -   -  

Transfers between equity components 
 -   -   -   -   236,146   -   2,656   -   (336,832)  100,921   (2,891)  -   -   -  

Increase/(decrease) in equity due to business 
combinations 

 -   -   -   -   -   -  
 -  

 -   -   -   -   -   -  
 -  

Share-based payments  -   -   -   -   -   -   -   -   -   -   -   -   -   -  

Other increases/(decreases) in equity  -   -   -   -   -   -   (20,874)  -   -   -   -   -   -   (20,874) 

  -   -   -   -   -   -   -   -   -   -   -   -   -   -  

III. Closing balance at 31/12/2025   214,428   -   350,000   -   1,070,239   1,971   1,822,933   -   346,378   (108,315)  43,339   -   -   3,740,973  

 
The accompanying Notes 1 to 45 and the Appendices are an integral part of the consolidated statement of total changes in equity at 31 December 2025. 
 



 

 

IBERCAJA BANCO, S.A. AND SUBSIDIARIES  
 

CONSOLIDATED STATEMENT OF CHANGES IN TOTAL EQUITY FOR THE YEAR ENDED 31 DECEMBER 2024 (*)  
(Thousands of euros) 

 

 
           Non-controlling interests   

 Capital  Share 
premium  

Equity 
instruments 

issued other than 
capital  

Other equity 
items  

Retained 
earnings  

Revaluation 
reserves  

Other 
reserves  

(Treasury 
shares)  

Attributable to 
owners of the 

parent (Note 4)  

(Interim 
dividends)  

Accumulated 
other 

comprehensive 
income  

(Note 24)  

Accumulated 
other 

comprehensive 
income  

Other items  Total  
 (Note 23)  

               
I. Closing balance at 31/12/2023   214,428   -   350,000   -   742,305   3,272   1,856,144   -   304,396   (168,247)  14,959   -   202   3,317,459  
               

Effects of error correction  -   -   -   -   -   -   -   -   -   -   -   -   -   -  

Effects of changes in accounting policies  -   -   -   -   -   -   -   -   -   -   -   -   -   -  

               

II. Adjusted opening balance   214,428   -   350,000   -   742,305   3,272   1,856,144   -   304,396   (168,247)  14,959   -   202   3,317,459  

               

Total comprehensive income for the period   -   -   -   -   -   -   -   -   336,832   -   (11,599)  -   -   325,233  

               

Other changes in equity   -   -   -   -   125,600   (1,301)  (14,993)  -   (304,396)  67,326   (8,503)  -   (202)  (136,469) 

Issuance of ordinary shares  -   -   -   -   -   -   -   -   -   -   -   -   -   -  

Issuance of preference shares  -   -   -   -   -   -   -   -   -   -   -   -   -   -  

Issuance of other equity instruments  -   -   -   -   -   -   -   -   -   -   -   -   -   -  

Exercise or maturity of other equity instruments issued  -   -   -   -   -   -   -   -   -   -   -   -   -   -  

Conversion of debt into equity  -   -   -   -   -   -   -   -   -   -   -   -   -   -  

Capital reduction  -   -   -   -   -   -   -   -   -   -   -   -   -   -  

Dividends (or other shareholder remuneration) (Note 4)  -   -   -   -   (14,379)  -   -   -   -   (100,921)  -   -   -   (115,300) 

Purchase of treasury shares  -   -   -   -   -   -   -   -   -   -   -   -   -   -  

Sale or redemption of treasury shares  -   -   -   -   -   -   -   -   -   -   -   -   -   -  

Reclassification of financial instruments from equity 
to liabilities 

 -   -   -   -   -   -   -   -   -   -   -   -   -   -  

Reclassification of financial instruments from 
liabilities to equity 

 -   -   -   -   -   -   -   -   -   -   -   -   -   -  

Transfers between equity components  -   -   -   -   139,979   (1,301)  5,974   -   (304,396)  168,247   (8,503)  -   -   -  

Increase/(decrease) in equity due to business 
combinations 

 -   -   -   -   -   -   -   -   -   -   -   -   (202)  (202) 

Share-based payments  -   -   -   -   -   -   -   -   -   -   -   -   -   -  

Other increases/(decreases) in equity  -   -   -   -   -   -   (20,967)  -   -   -   -   -   -   (20,967) 

  -   -   -   -   -   -   -   -   -   -   -   -   -   -  

III. Closing balance at 31/12/2024   214,428   -   350,000   -   867,905   1,971   1,841,151   -   336,832   (100,921)  (5,143)  -   -   3,506,223  

 
(*) Presented for comparison purposes only (Note 1.4). 
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IBERCAJA BANCO, S.A. AND SUBSIDIARIES  
 

CONSOLIDATED CASH FLOW STATEMENTS FOR THE YEARS ENDED 31 DECEMBER 2025 AND 2024  
(Thousands of euros) 

 

 Note 2025 2024 (*) 
A) CASH FLOWS FROM OPERATING ACTIVITIES    681,546   360,859  
Profit/(loss) for the year  23  346,378   336,832  
Adjustments to obtain cash flows from operating activities    325,949   396,742  
Amortisation/Depreciation 15 and 16  105,055   91,251  
Other adjustments   220,894   305,491  
Net increase/decrease in operating assets    (2,247,800)  1,280,334  
Financial assets held for trading   (4,480)  5,385  
Non-trading financial assets mandatorily measured at fair value    
through profit or loss   23,138   43,863  
Financial assets at fair value through profit or loss   29,752   7,504  
Financial assets at fair value through other comprehensive income   (469,282)  124,880  
Financial assets at amortised cost   (1,856,019)  1,093,669  
Other operating assets   29,091   5,033  
Net increase/(decrease) in operating liabilities    2,288,036   (1,543,097) 
Financial liabilities held for trading   (25,590)  2,663  
Financial liabilities at fair value through profit or loss   -   -  
Financial liabilities at amortised cost   2,223,730   (1,353,617) 
Other operating liabilities   89,896   (192,143) 
Corporation tax credit/(payments)    (31,017)  (109,952) 
B) CASH FLOWS FROM INVESTING ACTIVITIES    (130,873)  (92,356) 
Payments    (213,673)  (212,253) 
Tangible assets   (119,848)  (118,761) 
Intangible assets   (92,015)  (91,958) 
Investments in joint ventures and associates   (20)  -  
Subsidiaries and other business units   -   -  
Non-current assets and liabilities classified as held for sale   (1,790)  (1,534) 
Other payments related to investing activities   -   -  
Receipts    82,800   119,897  
Tangible assets   49,152   86,976  
Intangible assets   -   -  
Investments in joint ventures and associates   146   37  
Subsidiaries and other business units   -   -  
Non-current assets and liabilities classified as held for sale   33,502   32,884  
Other receipts related to investing activities   -   -  
C) CASH FLOWS FROM FINANCING ACTIVITIES    (212,587)  (222,998) 
Payments    (712,587)  (722,998) 
Dividends 4  (142,127)  (115,300) 
Subordinated liabilities   (500,000)  -  
Write down of own equity instruments   -   -  
Acquisition of own equity instruments   -   -  
Other payments related to financing activities   (70,460)  (607,698) 
Receipts  19.4  500,000   500,000  
Subordinated liabilities   500,000   -  
Issuance of own equity instruments   -   -  
Disposal of own equity instruments   -   -  
Other receipts related to financing activities   -   500,000  
D) EFFECT OF EXCHANGE RATE FLUCTUATIONS    -   -  
E) NET INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS (A+B+C+D)    338,086   45,505  
F) CASH AND CASH EQUIVALENTS AT START OF PERIOD    2,044,522   1,999,017  
G) CASH AND CASH EQUIVALENTS AT END OF PERIOD    2,382,608   2,044,522  
    
MEMORANDUM ITEMS:    
COMPONENTS OF CASH AND CASH EQUIVALENTS AT END OF PERIOD     

Of which: in the possession of Group companies but not drawable by the Group   -   -  
Cash 6  282,490   263,809  
Cash equivalents at central banks 6  1,956,325   1,615,250  
Other financial assets 6  143,793   165,463  
Less: bank overdrafts repayable on demand   -   -  

 
(*) Presented for comparison purposes only (Note 1.4). 
 
Notes 1 to 45 and the Appendices are an integral part of the consolidated statement of cash flows at 31 December 2025. 
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The reconciliation of accounting and eligible shareholders' equity is as follows: 
 Thousands of euros  
 2025 2024 
Share capital  214,428   214,428  
Equity instruments issued other than capital  350,000   350,000  
Retained earnings  1,070,239   867,905  
Revaluation reserves  1,971   1,971  
Other reserves  1,822,933   1,841,151  
Profit/(loss) attributed to the parent  346,378   336,832  
Interim dividends  (108,315)  (100,921) 
Shareholders' equity in public balance sheet  3,697,634   3,511,366  
Accumulated other comprehensive income  43,339   (5,143) 
Non-controlling interests  -   -  
Equity in public balance sheet   3,740,973   3,506,223  
Intangible assets  (481,678)  (431,917) 
Intangible asset amortisation adjustment  135,413   140,347  
Deferred tax assets  (205,118)  (236,671) 
Adjustments to Common Equity Tier 1 due to prudential filters  (20,478)  (13,562) 
Transitional adjustment for first-time application of IFRS9 9  -   8,117  
Proposed distribution of dividends  (30,236)  (33,812) 
Deduction for insufficient coverage of doubtful transactions  (5,161)  (9,188) 
Additional deductions ordinary tier 1 capital  (52,200)  (24,200) 
Equity instruments ineligible as CET1  (350,000)  (350,000) 
Non-controlling interests  -   -  
Differences in public equity for prudential purposes  (7)  (6) 
Total adjustments and deductions   (1,009,465)  (950,892) 
Total common equity tier 1 (CET1)   2,731,508   2,555,331  
Equity instruments eligible as AT1  355,901   355,901  
Other temporary adjustments for additional tier 1 capital  -   -  
Total additional tier 1 capital (AT1)   355,901   355,901  
Total tier 1 capital (T1)   3,087,409   2,911,232  
Subordinated financing and other  494,352   497,968  
Total tier 2 capital (T2)   494,352   497,968  
Total eligible shareholders' equity   3,581,761   3,409,200  
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Below are the details at 31 December 2025 and 2024 of the consolidable Group's eligible shareholders' equity 
(phased-in), indicating each of its components and deductions, broken down into common equity tier 1 
instruments, additional tier 1 capital instruments and tier 2 capital instruments: 
 

 Thousands of euros  
 2025 2024 
TOTAL ELIGIBLE SHAREHOLDERS' EQUITY   3,581,761  3,409,200 
Tier 1 capital (T1)   3,087,409  2,911,232 
Common equity tier 1 (CET1)   2,731,508  2,555,331 
Equity instruments disbursed  214,428  214,428 
Retained earnings and other reserves  2,893,165  2,709,050 
Admissible results  207,827  202,099 
Revaluation reserves  1,971  1,971 
Non-controlling interests  -  - 
Accumulated other comprehensive income  43,339  (5,143) 
Adjustments to Common Equity Tier 1 due to prudential filters  (20,478)  (13,562) 
Transitional adjustment for first-time application of IFRS9 9  -  8,117 
Deductions of common equity tier 1 instruments (CET 1)  (608,744)  (561,629) 

Deduction for insufficient coverage of doubtful transactions  (5,161)  (9,188) 
Additional deductions ordinary tier 1 capital  (52,200)  (24,200) 
Intangible assets  (481,678)  (431,917) 
Intangible asset amortisation adjustment  135,413  140,347 
Deferred tax assets dependent on future earnings  (205,118)  (236,671) 

Additional tier 1 capital (AT1)   355,901  355,901 
Additional Tier 1 capital instruments  355,901  355,901 
Deductions of additional tier 1 capital instruments (AT 1)  -  - 
Tier 2 capital (T2)   494,352  497,968 
Subordinated financing, subordinated loans and others  494,352  497,968 
 
1.7.2 Minimum requirement of own funds and eligible liabilities (MREL) 
 

The Group determines its minimum requirement for own funds and eligible liabilities (MREL) in accordance 
with the regulatory framework in line with Directive 2014/59/EU (BRRD), taking into account Law 11/2015, of 
June 18, which transposes this Directive into the Spanish legislative framework. Subsequent modifications to 
both regulations, issued by the different supervisors and regulators, are also considered. Their purpose is to 
guarantee the continuity of the essential financial and economic functions of financial institutions, avoid 
significant negative repercussions on financial stability and adequately protect public funds by minimising 
dependence on extraordinary public financial aid. 
 

The Single Resolution Board (SRB) is responsible for determining the MREL requirement. It establishes an 
MREL requirement for each institution based on such factors as their size, resolution strategy, risk profile, and 
potential for contagion to the financial system. 
 

On 19 December 2025, the Bank published the Bank of Spain's communication on the MREL requirement, 
which the Group must comply with from the date of its communication. The total risk exposure (TREA), 
requirement will be 18.47%, rising to 21.47% if the current combined capital buffer requirement (CBR) is 
included. The leverage ratio exposure (LRE) requirement will be 5.21%. 
 
Similarly to the minimum capital requirements, from 1 October 2026 the combined capital buffer requirement 
will increase by 0.5% to include the counter-cyclical capital buffer for credit exposures in Spain. In any event, 
the Bank has sufficient margin to absorb the increase in the required threshold. 
 
Given the structure of own funds and eligible liabilities of the Group, at 31 December 2025, the MREL ratio in 
terms of RWAs is 24.66%, and 9.72% in terms of leverage ratio, complying with the aforementioned MREL 
requirements. 
 
These requirements are in line with the Group's funding plan. 

 
1.7.3 Capital management 

 
The Group sets a capital objective enabling it to permanently maintain sufficient means regarding prudential 
minimum requirements and capital guidelines, ensuring an adequate relationship between its risk profile and 
its own funds. The Bank manages its global risk profile through its Risk Appetite Framework (Note 3.3.), which 
includes these corporate objectives and early warning thresholds for the most significant indicators, including 
those related to capital management, in order to achieve effective compliance with the solvency objectives 
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Below is a breakdown of the carrying amount of the distribution of customer loans by activity at 31 December 
2025 and 2024: 
 
 Thousands of euros  
 2025 
 

Total Of which: 
mortgage 
collateral  

Of which: 
other 

collateral  

Collateralised loans. Carrying amount based on latest available 
appraisal (loan to value)  

 
Less than 
or equal to 

40% 

Greater 
than 40% 
and less 
than or 
equal to 

60% 

Greater 
than 60% 
and less 
than or 
equal to 

80% 

Greater 
than 80% 
and less 
than or 
equal to 

100% 

Greater 
than 100% 

Public administrations   643,488   16,584   -   9,274   6,058   1,252   -   -  
Other financial institutions  
and individual entrepreneurs (financial 
business activity)   499,012   7,397   246,387   1,880   5,322   31   246,551   -  
Non-financial companies and individual 
entrepreneurs (non -financial business 
activity)   9,071,091   1,779,224   71,289   900,862   597,137   293,999   26,805   31,710  

Real estate construction and development 
(including land)  1,027,084   998,984   20   483,353   338,231   169,254   5,189   2,977  
Civil engineering  4,077   13   -   13   -   -   -   -  
Other purposes  8,039,930   780,227   71,269   417,496   258,906   124,745   21,616   28,733  

Large corporations  4,198,004   81,551   6,204   44,122   16,612   21,755   84   5,182  
SMEs and individual entrepreneurs  3,841,926   698,676   65,065   373,374   242,294   102,990   21,532   23,551  

Other households   19,800,542   18,060,760   71,795   3,946,559   6,104,968   6,928,417   893,488   259,123  
Homes  18,091,541   17,837,359   44,447   3,814,752   6,039,682   6,896,660   878,585   252,127  
Consumption  792,700   40,912   9,275   30,049   9,496   6,817   2,159   1,666  
Other purposes  916,301   182,489   18,073   101,758   55,790   24,940   12,744   5,330  
Total  30,014,133   19,863,965   389,471   4,858,575   6,713,485   7,223,699   1,166,844   290,833  
Memorandum items: refinancing, 
refinanced and restructured operations   187,422   113,955   102   31,131   36,900   30,726   8,109   7,191  
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 Thousands of euros  
 2024 
 Aragon  Madrid  Catalonia  Comm. of 

Valencia  Andalusia  Castilla 
León 

Castilla La 
Mancha Other Total 

Central banks and credit 
institutions   2,331,543   59,041   -   39,171   3,150   -   1   41,120   2,474,026  
Public administrations   163,913   160,790   5,585   44,804   106,216   130,044   14,960   335,391   13,175,227  

Central government (*)  -   -   -   -   -   -   -    12,213,524  
Other public administrations  163,913   160,790   5,585   44,804   106,216   130,044   14,960   335,391   961,703  

Other financial institutions and 
individual entrepreneurs (financial 
business activity)   223,096   677,895   409   74   284   1,261   100   10,480   913,599  
Non-financial companies and 
individual entrepreneurs (non -
financial business activity)   3,780,785   2,891,845   1,241,172   695,429   710,679   420,254   273,430   1,571,257   11,584,851  

Real estate construction and 
development (including land)  270,144   693,807   91,303   64,488   121,706   62,912   21,328   103,780   1,429,468  

Civil engineering  5,376   7,117   -   -   5   317   -   24   12,839  
Other purposes  3,505,265   2,190,921   1,149,869   630,941   588,968   357,025   252,102   1,467,453   10,142,544  
Large corporations  778,431   1,432,439   694,399   306,627   242,678   99,553   60,828   738,940   4,353,895  

SMEs and individual entrepreneurs  2,726,834   758,482   455,470   324,314   346,290   257,472   191,274   728,513   5,788,649  
Other household   4,636,267   5,804,252   1,988,886   1,607,933   1,193,602   761,695   1,063,061   2,156,036   19,211,732  
Homes  3,511,712   5,559,406   1,899,761   1,538,170   1,148,700   696,788   998,792   2,007,335   17,360,664  
Consumer  294,072   115,480   53,305   46,188   26,325   37,047   44,166   106,723   723,306  
Other purposes  830,483   129,366   35,820   23,575   18,577   27,860   20,103   41,978   1,127,762  
Total  11,135,604   9,593,823   3,236,052   2,387,411   2,013,931   1,313,254   1,351,552   4,114,284   47,359,435  
(*) The risk pertains to the Central Government and is not allocated by Autonomous Region. 
 
 
 
The concentration of credit quality risk in debt securities based on the counterparty's rating at 31 December 
2025 and 2024 is detailed below: 
 

 

Thousands of euros  
2025 

Financial assets not 
held for trading 

mandatorily measured 
at fair value through 

profit or loss  

Financial assets at 
fair value through 

profit or loss  

Financial assets at 
fair value through 

other 
comprehensive 

income  

Financial assets at 
amortised cost  

AAA / AA  -   6,145   987,549   531,386  
A  -   274,546   3,290,229   10,848,674  
BBB  -   126,528   541,719   1,252,741  
BB  -   -   -   2,004  
B  -   -   -   -  
CCC  -   -   -   -  
Unrated  -   -   -   -  
Total   -   407,219   4,819,497   12,634,805  

 

 

Thousands of euros  
2024 

Non-trading financial 
assets mandatorily at 

fair value through profit 
or loss  

Financial assets at 
fair value through 

profit or loss  

Financial assets at 
fair value through 

other 
comprehensive 

income  

Financial assets at 
amortised cost  

AAA / AA  -   6,973   582,963   367,660  
A  -   304,758   2,628,198   7,846,235  
BBB  -   125,240   1,105,409   3,389,230  
BB  -   -   -   27,888  
B  -   -   -   -  
CCC  -   -   -   -  
Unrated  -   -   -   -  
Total   -   436,971   4,316,570   11,631,013  
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On 31 December 2024, the details of the refinanced and restructured transactions are as follows: 
 
 Thousands of euros  
 Total 
 Unsecured loans  Secured loans  Accumulated 

impairment 
or 

accumulated 
losses in fair 
value due to 
credit risk  

Carrying 
amount   No. of 

transactions  
Gross 

carrying 
amount  

No. of 
transactions  

Gross 
carrying 
amount  

Maximum amount of the 
collateral that can be 

considered  
 Real estate 

collateral  Other 
collateral  

Credit institutions   -   -   -   -   -   -   -   -  
Public administrations   1   119   -   -   -   -   -   119  
Other financial companies and 
individual entrepreneurs (financial 
business activity)   1   16   -   -   -   -   (5)  11  
Non-financial companies and 
individual entrepreneurs (non -
financial business activity)   1,463   106,623   302   72,465   57,693   335   (48,175)  130,913  

Of which: financing for real estate 
construction and development  2   1,029   44   19,509   18,056   6   (4,691)  15,847  

Other household   1,032   11,998   1,774   143,836   135,662   29   (33,566)  122,268  
Total  2,497   118,756   2,076   216,301   193,355   364   (81,746)  253,311  
         
Additional information          
Financing classified as non -current 
assets and disposal groups of items 
classified as held for sale  

 -   -   -   -   -   -   -   -  
 

 Thousands of euros  
 Of which: default/non -performing  
 Unsecured loans  Secured loans  Accumulated 

impairment 
or 

accumulated 
losses in fair 
value due to 
credit risk  

Carrying 
amount   No. of 

transactions  
Gross 

carrying 
amount  

No. of 
transactions  

Gross 
carrying 
amount  

Maximum amount of the 
collateral that can be 

considered  
 Real estate 

collateral  Other 
collateral  

Credit institutions   -   -   -   -   -   -   -   -  
Public administrations   -   -   -   -   -   -   -   -  
Other financial companies and 
individual entrepreneurs (financial 
business activity)   1   16   -   -   -   -   (5)  11  
Non-financial companies and 
individual entrepreneurs (non -
financial business activity)   488   51,745   195   45,548   31,465   217   (43,396)  53,897  

Of which: financing for real estate 
construction and development  -   -   36   15,567   14,155   6   (4,362)  11,205  

Other household   736   9,418   829   61,293   56,480   29   (27,184)  43,527  
Total  1,225   61,179   1,024   106,841   87,945   246   (70,585)  97,435  
         Additional information          
Financing classified as non -current 
assets and disposal groups of items 
classified as held for sale  

 -   -   -   -   -   -   -   -  
 
The detail of the refinanced or restructured transactions is attached that, after the restructuring or refinancing, 
have been classified as non-performing during fiscal years 2025 and 2024: 
 

 Thousands of euros  
2025 2024 

Public administrations  - - 
Other legal persons and individual entrepreneurs  14,363 25,454 

Of which: financing for real estate construction and development - 7,992 
Other individuals  5,413 13,635 
Total  19,776 39,089 
 

 
3.5.6 Policies for the management of problematic assets 
 
Ibercaja Banco, S.A. establishes specific policies relating to the management of assets of the real estate sector. 
 
These policies are focused on favouring the compliance of the obligations of the borrowers and mitigate the 
risks to which the Group is exposed. In this sense, alternatives are searched for that allow for the completion 
and sale of the projects, analysing the renegotiation of the risks if it improves the credit position of the Group 
and with the basic purpose that the borrower can maintain his/her commercial activity. To do so, they keep in 
mind the previous experience with the borrower, the apparent willingness of payment and the improvement of 
the Group in terms of expected loss, seeking to increase the guarantees of the credits and not increase the 
customer's risk. 
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Below a detail of the collateral received and financial guarantees granted in relation to the financing for 
property construction and development is shown (including undeveloped land) on 31 December 2025 
and 2024. 
 
Collateral received: 

 Thousands of euros  
2025 2024 

Value of collateral  981,005   1,092,146  
of which: guarantees default/non-performing risks  8,391   17,513  

Value of other collateral  252,046   372,110  
of which: guarantees default/non-performing risks  6,903   15,147  

Total value of the collateral received  1,233,051   1,464,256  
 
Financial guarantees granted: 

 Thousands of euros  
2025 2024 

Financial guarantees granted related to real estate construction and 
development   6,498   4,335  

Amount recognised under liabilities on the balance sheet  2,338   2,315  
 
On 31 December 2025 and 2024, the breakdown of loans to households for housing acquisition, is the 
following: 
 
 
 Thousands of euros  
 Gross carrying amount  Of which: non -performing  
 2025 2024 2025 2024 
Housing acquisition loans   18,009,213   17,354,869   118,262   158,683  
Without mortgage loan  242,581   232,514   558   879  
With mortgage loan  17,766,632   17,122,355   117,704   157,804  
 
The breakdown of the loans with mortgage loan to households for housing acquisition according to the 
percentage that implies the gross carrying amount over the latest appraisal amount (loan to value) on 31 
December 2025 and 2024 is the following: 
 
 
 
 Thousands of euros  
 2025 
 Gross carrying amount based on latest appraisal amount (loan to value)  

 
Less than 
or equal to 

40% 

Greater than 
40% and 

less than or 
equal to 

60% 

Greater than 
60% and less 
than or equal 

to 80% 

Greater 
than 80% 
and less 
than or 
equal to 

100% 

Greater 
than 100%  Total  

Gross carrying amount  3,762,125   6,010,590   6,885,897   856,211   251,809   17,766,632  
Of which: default/non-
performing  46,807   47,188   20,758   1,578   1,373   117,704  
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 Thousands of euros  
 2024 
 Gross carrying amount based on latest appraisal amount (loan to value)  

 
Less than 
or equal to 

40% 

Greater than 
40% and 

less than or 
equal to 

60% 

Greater than 
60% and less 
than or equal 

to 80% 

Greater 
than 80% 
and less 
than or 
equal to 

100% 

Greater 
than 100%  Total  

Gross amount  3,667,602   5,601,751   6,610,827   902,095   340,080   17,122,355  
Of which: default/non-
performing  50,962   66,667   34,634   4,489   1,052   157,804  

 
At 31 December 2025 93.8% of the housing acquisition loan with real estate collateral has an LTV lower than 
80% (92.7% at 31 December 2024). 
 
3.5.6.2 Foreclosed or received assets in payment for debts. 
 
As at 31 December 2025 and 2024, the following information relates to assets repossessed or accepted as 
payment for debts: 
 Thousands of euros  
 2025 

 
Gross 

carrying 
amount (*)  

Total 
allowances 

for 
impairment 

losses  

Of which: 
Allowances 

for 
impairment 
losses from 
the time of 

the 
foreclosure  

Carrying 
amount  

Real estate assets acquired from loans for real estate 
construction and development  

 108,153   (86,839)  (52,956)  21,314  

Buildings and other completed constructions  20,132   (12,184)  (6,675)  7,948  
Housing  12,106   (7,085)  (3,688)  5,021  
Other  8,026   (5,099)  (2,987)  2,927  

Buildings and other constructions under construction  1,556   (1,246)  (634)  310  
Housing  1,196   (937)  (461)  259  
Other  360   (309)  (173)  51  

Land  86,465   (73,409)  (45,647)  13,056  
Consolidated urban land  38,688   (32,686)  (18,817)  6,002  
Other land  47,777   (40,723)  (26,830)  7,054  

Real estate assets acquired in mortgage loans to 
households for housing acquisition  

 46,940   (27,687)  (12,123)  19,253  

Other foreclosed or received real estate assets in 
payment of debt  

 30,930   (18,120)  (7,670)  12,810  

  186,023   (132,646)  (72,749)  53,377  
(*) Amount before deducting the allowances for impairment loss. 
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 Thousands of euros  
 2025 2024 

 
Balance 

sheet 
figure  

Weighting 
(%) 

Weighted 
balance  

Balance 
sheet 
figure  

Weighting 
(%) 

Weighted 
balance  

Cash and central banks  1,881,965   100,00   1,881,965   1,529,949   100,00   1,529,949  
Tier 1 fixed-income  6,401,448   100,00   6,401,448   6,392,391   100,00   6,392,391  

Central government 
sovereign debt  8,250,796   100,00   8,250,796   6,429,112   100,00   6,429,112  
Regional government 
sovereign debt  319,898   100,00   319,898   410,711   100,00   410,711  
Foreign government debt  1,698,863   100,00   1,698,863   661,592   100,00   661,592  
SAREB/ICO   4,019   100,00   4,019   517,444   100,00   517,444  
FADE/FROB/State-backed 
bonds   37,716   100,00   37,716   38,268   100,00   38,268  

Reverse repurchase agreement 
for Tier 1 fixed-income assets   246,351   100,00   246,351   499,443   100,00   499,443  
Fixed-income repos  (4,156,195)  100,00   (4,156,196)  (2,164,179)  100,00   (2,164,179) 

NCC1 covered bonds  28,407   93,00   26,418   15,663   93,00   14,566  
TIER 1 ASSETS  8,311,820    8,309,831   7,938,003    7,936,906  

Non-financial entity NCC1 
bonds   29,579   85,00   25,142   8,916   85,00   7,579  

NCC2 covered bonds  5,462   85,00   4,643   -   -   -  
TIER 2A ASSETS  35,041    29,785   8,916    7,579  

NCC1 securitisations  -   75,00   -   -   -   -  
Non-financial entity NCC 2/3 
bonds   29,164   50,00   14,582   20,254   50,00   10,127  

NCC3 covered bonds  -   70,00   -   -   -   -  
Disposable equities  59,050   50,00   29,525   62,102   50,00   31,051  

TIER 2B ASSETS  88,214    44,107   82,356    41,178  
LIQUID ASSETS  8,435,075    8,383,723   8,029,275    7,985,663  
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The LCR ratio data for Ibercaja Group are: 
 
 Thousands of euros  
 2025 2024 

 
Balance 

sheet 
figure  

Weighting 
(%) 

Weighted 
balance  

Balance 
sheet 
figure  

Weighting 
(%) 

Weighted 
balance  

TIER 1 ASSETS (70% limit)  8,311,820   99,98   8,309,831  7,938,003   99,99   7,936,906 
TIER 2 ASSETS  35,041   85,00   29,785  8,916   85,00   7,579 
TIER 2B ASSETS  88,214   50,00   44,107  82,356   50,00   41,178 
LIQUID ASSETS  8,435,075    8,383,723  8,029,275    7,985,663 

Stable deposits  27,326,513   5,00   1,366,326  26,270,700   5,00   1,313,535 
Non-stable deposits  4,444,026   10,00   444,403  3,743,954   10,00   374,395 

RETAIL CUSTOMER DEPOSITS  31,770,539   5,70   1,810,728  30,014,654   5,62   1,687,930 
Unsecured wholesale financing  4,280,806   39,97   1,710,886  4,594,499   40,04   1,839,755 
Additional requirements  4,664,267   14,10   657,561  4,254,936   11,54   491,184 
GROSS OUTFLOWS   14,10   4,179,175    4,018,869 
INFLOWS - Maximum allowed 
inflows (75% outflows)  944,631   50,40   476,090  1,085,644   51,81   562,429 
NET OUTFLOWS   50,40   3,703,085    3,456,440 
LIQUIDITY COVERAGE RATIO 
(LCR)   226,40%    231,04%  
 
 
Below the breakdown by terms of the contractual maturities of assets and liabilities is presented (liquidity gap) 
on 31 December 2025 and 31 December 2024: 
 
 Thousands of euros  

 On demand  Up to 1 month  Between one 
and three 
months  

Between three 
months and 

one year  
Between one 
and five years  More than 5 

years  Total 
ASSETS        
Deposits in credit institutions  65,955   234   19,104   -   -   58,500   143,793  
Loans to other financial institutions  -   -   2   65,468   100,000   53,411   218,881  
Temporary acquisitions of securities 
and securities lending  -   246,351   -   -   -   -   246,351  
Loans (including matured, non-
performing, written-off and 
foreclosed) 

 -   998,019   1,413,348   2,726,053   8,519,971   17,568,132   31,225,523  
Securities portfolio settlement  -   24,000   142,299   1,245,997   5,614,792   3,952,987   10,980,075  
Hedging derivatives  -   12,131   (3,801)  (5,613)  46,962   47,346   97,025  
Trading derivatives  -   -   -   -   -   -   -  
Interest margin  -   71,509   125,347   589,217   -   -   786,073  
Total on 31 December 2025   65,955   1,352,244   1,696,299   4,621,122   14,281,725   21,680,376   43,697,721  
Total on 31 December 2024   66,892   1,832,010   1,619,843   3,687,993   12,893,787   21,593,189   41,693,714  
        LIABILITIES         
Wholesale issues  -   235   467   552,044   1,024,496   512,485   2,089,727  
Deposits from credit entities  8,464   18,326   -   -   -   2,368   29,158  
Deposits from other financial 
institutions and bodies  678,454   3   -   13   -   -   678,470  
Deposits from large non-financial 
companies  -   1   -   -   -   -   1  
Financing from the rest of the 
customers  30,248,264   404,590   1,079,960   3,645,521   35,650   810   35,414,795  
Funds for brokered loans  -   2,577   2,997   20,510   58,491   8,782   93,357  
Financing with secured securities  -   3,915,355   195,335   -   -   -   4,110,690  
Other net outflows  -   23,499   63,413   323,188   41,549   6,320   457,969  
Hedging derivatives  -   -   21,996   (8,495)  6,739   3,801   24,041  
Formalised loans pending settlement  -   947,056   -   -   -   -   947,056  
Commitments available for third 
parties  4,465,103   -   -   -   -   -   4,465,103  
Financial guarantees issued  15,662   3,299   538   4,129   3,281   1,108   28,017  
Total on 31 December 2025   35,415,947   5,314,941   1,364,706   4,536,910   1,170,206   535,674   48,338,384  
Total on 31 December 2024   32,222,035   3,582,622   1,923,025   5,738,412   1,815,171   71,689   45,352,954  
        2025 gap period   (35,349,992)  (3,962,697)  331,593   84,212   13,111,519   21,144,702   
2024 gap period   (32,155,143)  (1,750,612)  (303,182)  (2,050,419)  11,078,616   21,521,500   
        Accumulated gap (without demand 
savings) 2025    (3,962,697)  (3,631,104)  (3,546,892)  9,564,627   30,709,329   
Accumulated gap (without demand 
savings) 2024    (1,750,612)  (2,053,794)  (4,104,213)  6,974,403   28,495,903   
Includes maturities of principal and interests and does not take assumptions of a new business.  
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On 29 August 2025, the Board of Directors of Ibercaja Banco, taking into the account the aforementioned 
recommendations agreed, in accordance with Article 277 of the Corporate Enterprises Act, to distribute among 
shareholders an interim dividend of 38,482 thousand euros in proportion to their respective holdings in the 
share capital of the Bank. This interim dividend was paid in full on 29 August 2025. 
 
Below, is the accounting statement prepared in accordance with the legal requirements and which 
demonstrated the existence of sufficient liquidity to distribute the interim dividend approved:  
 

 
Thousands of 

euros  
Profit before tax from 1 January 2025 to 30 June 2025  184,126 
Estimate of Corporate Income Tax (48,353) 
Legal reserve - 
Attributed profit/(loss) (33,759) 
Maximum amount of possible distribution  102,014 
Amount to be distributed  38,482 

 

 
Thousands of 

euros  
Balance in cash and cash equivalents at 1 January 2025  1,945,812 
Cash flows from operating activities 156,849 
Cash flows from investing activities (33,029) 
Cash flows from financing activities (29,440) 
Effect of exchange rate fluctuations - 
Balance in cash and cash equivalents at 30 June 2025  2,040,192 
Interim dividend distributed (38,482) 
Balance in cash and cash equivalents at 30 June 2025 following the dividend distribution  2,001,710 
 
On 28 November 2025, the Board of Directors of Ibercaja Banco, taking into the account the aforementioned 
recommendations agreed, in accordance with Article 277 of the Corporate Enterprises Act, to distribute among 
shareholders an interim dividend of 36,074 thousand euros in proportion to their respective holdings in the 
share capital of the Bank. This interim dividend was paid in full on 28 November 2025. 
 
Below, is the accounting statement prepared in accordance with the legal requirements and which 
demonstrated the existence of sufficient liquidity to distribute the interim dividend approved:  
 

 
Thousands of 

euros  
Profit before tax from 1 January 2025 to 30 September 2025   245,807  
Estimate of Corporate Income Tax (77,130) 
Legal reserve  -  
Attributed profit/(loss) (72,241) 
Maximum amount of possible distribution  96,436 
Amount to be distributed   36,074  

 

 
Thousands of 

euros  
Balance in cash and cash equivalents at 1 January 2025   1,945,812  
Cash flows from operating activities  2,691  
Cash flows from investing activities  (59,871) 
Cash flows from financing activities  (130,007) 
Effect of exchange rate fluctuations  -  
Balance in cash and cash equivalents at 30 September 2025  1,758,625 
Interim dividend distributed  (36,074) 
Balance in cash and cash equivalents at 30 September 2025 following the dividend distribution  1,722,551 
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7. Financial assets and liabilities held for trading  
 
7.1 Breakdown of the balance and maximum credit risk - debit balances  
 
The financial assets included in this category as at 31 December 2025 and 2024 are detailed below, classified 
by geographical areas, counterparty classes and type of instrument: 
 

 Thousands of euros  
2025 2024 

By geographical areas    
Spain  4,610   8,292  
Rest of the countries in the European Monetary Union  3,323   4,184  
Rest of Europe  16,046   7,023  
Rest of the world  -   -  
  23,979   19,499  
By counterparty classes    
Credit institutions  3,876   7,556  
Other resident sectors  20,103   11,943  
  23,979   19,499  
By type of instrument    
Debt securities  -   -  
Derivatives not traded in organised markets  23,979   19,499  
  23,979   19,499  

 
The carrying amount shown in the above table corresponds to the maximum credit risk exposure in relation to 
each financial instrument. 
 

7.2 Breakdown of the balance - credit balances  
 
The financial liabilities included in this category as at 31 December 2025 and 2024 are detailed below, 
classified by geographical areas, counterparty classes and type of instrument: 
 

 Thousands of euros  
2025 2024 

By geographical areas    
Spain  121,616   147,079  
Rest of the countries in the European Monetary Union  527   654  
  122,143   147,733  
By counterparty classes      
Credit institutions  121,938   147,307  
Other resident sectors  205   426  
  122,143   147,733  
By type of instrument    
Derivatives not traded in organised markets  122,143   147,733  
Of which: segregated embedded derivatives of hybrid financial instruments  -   -  
  122,143   147,733  

 
7.3 Financial derivatives held for trading  
 
The details, by product type, of the fair and notional value of the financial derivatives held for trading as at 
31 December 2025 and 2024 are shown below: 
 

 Thousands of euros  
 Fair value  
 Tax receivables  Tax payables  
 2025 2024 2025 2024 
Not matured foreign currency purchases and sales   243   -   -   2,016  
Security/index options   16,045   7,022   377   377  
Interest rate options   7   6   124   153  
Other interest rate transactions   7,684   12,471   121,642   145,187  

Interest rate swaps (IRSs)  7,684   12,471   121,642   145,187  
  23,979   19,499   122,143   147,733  
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9. Financial assets at fair value through profit or loss  
 
The financial assets included in this category at 31 December 2025 and 2024 are detailed below, classified by 
geographical areas, counterparty classes and type of instrument: 
 Thousands of euros  
 2025 2024 
By geographical areas    
Spain  199,682   228,547  
Rest of the countries in the European Monetary Union  207,406   208,291  
Rest of the world  131   133  
  407,219   436,971  
By counterparty classes     
Credit institutions  99,603   103,524  
Resident public administrations  199,994   228,030  
Non-resident public administrations  106,672   105,284  
Other non-resident sectors  950   133  
  407,219   436,971  
By type of instrument     
Debt securities  407,219   436,971  
  407,219   436,971  
 
 
The Group classifies to this portfolio the fixed-income assets that are managed jointly with insurance contract 
liabilities measured at fair value. 
 
The carrying amount shown in the above table corresponds to the maximum credit risk exposure in relation 
to each financial instrument. 
 
The average effective interest rate on debt instruments classified in this portfolio in 2025 was 2.87%  
(2.86% in 2024). 
 
 

10. Financial assets at fair value through other comprehensive income  
 
10.1 Breakdown of the balance and maximum credit risk  
 
The financial assets included in this category at 31 December 2025 and 2024 are detailed below, classified by 
geographical areas, counterparty classes and type of instrument: 

 Thousands of euros  
2025 2024 

By geographical areas    
Spain  3,151,917   3,263,203  
Rest of the countries in the European Monetary Union  1,761,263   1,121,976  
Rest of Europe  19,120   18,877  
Rest of the world  138,800   142,825  
Total gross amount   5,071,100   4,546,881  
(Impairment losses)  (1,033)  (802) 
Total net amount   5,070,067   4,546,079  

Of which: equity instruments related to the insurance activity  19,281   26,494  
Of which: debt securities related to the insurance activity  3,853,961   3,718,870  

   
By counterparty classes    
Credit institutions  79,279   107,732  
Resident public administrations  2,921,004   3,085,103  
Non-resident public administrations  1,661,201   1,016,852  
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In general, the matured assets are not considered impaired until the length of service of the non-payment 
surpasses 90 days. The detail of the unimpaired matured assets by counterparty classes and length of service 
as at 31 December 2025 and 2024 is as follows: 
 
 Thousands of euros  

2025 
Less than 

one 
Month  

1 to 2 
months  

Between 2 
months  

and 90 days  
Total  

Credit institutions  -   -   -   -  
Resident public administrations  -   -   -   -  
Other resident sectors  18,640   1,851   1,414   21,905  
Other non-resident sectors  32   2   4   38  
  18,672   1,853   1,418   21,943  
 
 Thousands of euros  

2024 
Less than 
one month  1 to 2 months  

Between 2 
months and 

90 days  
Total  

Credit institutions  -   -   -   -  
Resident public administrations  -   -   -   -  
Other resident sectors  34,227   1,983   1,861   38,071  
Other non-resident sectors  41   4   3   48  
  34,268   1,987   1,864   38,119  
 
11.5 Credit risk hedges and others  
 
The changes in the gross balance of financial assets included in this category in 2025 and 2024 are presented 
below: 
 
 Thousands of euros  
 2025 
 Stage 1 Stage 2 Stage 3 Total  
Gross balance at 1 January   40,346,415   1,252,644   467,550   42,066,609  
Transfers:  (129,178)  48,942   80,236   -  

from Stage 1 to Stage 2:  (541,148)  541,148   -   -  
from Stage 1 to Stage 3  (36,709)  -   36,709   -  
from Stage 2 to Stage 3  -   (81,301)  81,301   -  
from Stage 3 to Stage 2  -   37,617   (37,617)  -  
from Stage 2 to Stage 1  448,522   (448,522)  -   -  
from Stage 3 to Stage 1  157   -   (157)  -  

Increases  11,419,334   146,546   51,093   11,616,973  
Decreases  (9,306,452)  (368,690)  (142,462)  (9,817,604) 
Transfers to write-offs  -   -   (53,555)  (53,555) 
Other movements  -   -   -   -  
Gross balance at 31 December   42,330,119   1,079,442   402,862   43,812,423  
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 Thousands of euros  
 2024 
 Stage 1 Stage 2 Stage 3 Total  
Gross balance at 1 January   41,196,756   1,469,792   480,402   43,146,950  
Transfers:  (107,460)  (58,953)  166,413   -  

from Stage 1 to Stage 2:  (547,109)  547,109   -   -  
from Stage 1 to Stage 3  (62,133)  -   62,133   -  
from Stage 2 to Stage 3  -   (141,605)  141,605   -  
from Stage 3 to Stage 2  -   36,396   (36,396)  -  
from Stage 2 to Stage 1  500,853   (500,853)  -   -  
from Stage 3 to Stage 1  929   -   (929)  -  

Increases  8,474,380   200,740   37,939   8,713,059  
Decreases  (9,217,261)  (358,935)  (142,207)  (9,718,403) 
Transfers to write-offs  -   -   (74,997)  (74,997) 
Other movements  -   -   -   -  
Gross balance at 31 December   40,346,415   1,252,644   467,550   42,066,609  

  
The changes in impairment losses recognised to cover the credit risk of financial assets included in this 
category in 2025 and 2024 are presented below: 
 
 Thousands of euros  
 2025 
 Stage 1 Stage 2 Stage 3 Total  
Balance at 1 January   93,643   77,664   248,544   419,851  
Of which:     

- Individually determined  -   14,312   78,158   92,470  
- Collectively determined  93,643   63,352   170,386   327,381  

Changes through profit or loss:   (91,648)  65,342   88,708   62,402  
Increases in origination  42,541   -   -   42,541  
Changes due to changes in credit risk   (116,962)  75,795   102,172   61,005  
Changes in calculation method   -   -   -   -  
Other   (17,227)  (10,453)  (13,464)  (41,144) 

Changes other than through profit or loss:   90,448   (63,572)  (104,882)  (78,006) 
Transfers:  90,448   (63,572)  (26,876)  -  

from Stage 1 to Stage 2:  (9,202)  9,202   -   -  
from Stage 1 to Stage 3:  (130)  -   130   -  
from Stage 2 to Stage 3:  -   (11,555)  11,555   -  
from Stage 3 to Stage 2  -   38,561   (38,561)  -  
from Stage 2 to Stage 1  99,780   (99,780)  -   -  
from Stage 3 to Stage 1  -   -   -   -  

Existing provisions utilised  -   -   (76,075)  (76,075) 
Other movements  -   -   (1,931)  (1,931) 
Balance at 31 December   92,443   79,434   232,370   404,247  
Of which:     
 Individually determined  -   13,876   82,286   96,162  
 Collectively determined  92,443   65,558   150,084   308,085  
 

 Thousands of euros  
 2024 
 Stage 1 Stage 2 Stage 3 Total  
Balance at 1 January   82,771   106,875   264,734   454,380  
Of which:     

- Individually determined  -   17,417   73,440   90,857  
- Collectively determined  82,771   89,458   191,294   363,523  

Changes through profit or loss:   (77,679)  54,784   93,086   70,191  
Increases in origination  36,706   -   -   36,706  
Changes due to changes in credit risk   (76,999)  61,724   86,371   71,096  
Changes in calculation method   -   -   -   -  
Other  (37,386)  (6,940)  6,715   (37,611) 
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Forward Rate Agreements (FRA´s) 390,000 - - - - 390,000 
Average interest rate - 2,11 % - 1,81 % 1,96 % 1,83 % 
       
Cash flow hedges  - - - 415,250 253,500 668,750 
Interest rate swaps (IRSs) - - - 415,250 253,500 668,750 
Average interest rate - - - 2,58 % 1,83 % 2,29 % 

 
 Thousands of euros  
 2024 

 Up to 1 
month  

1 to 3 
months  

Between 3 
months 

and 1 year  
1 to 5 
years  

Over 5 
years  Total  

Fair value hedges  390,000 50,000 1,341,026 1,665,000 2,618,600 6,064,626 
Interest rate swaps (IRSs) - - 1,341,026 1,665,000 2,618,600 5,624,626 
Forward Rate Agreements (FRA´s) 390,000 50,000 - - - 440,000 
Average interest rate - - 5,91 % 3,35 % 0,89%  2,61%  
       
Cash flow hedges  - - - 257,875 253,500 511,375 
Interest rate swaps (IRSs) - - - 257,875 253,500 511,375 
Average interest rate - - - 2,43 % 1,83 % 2,13 % 

 
A breakdown of the hedging instruments used by the Group at 31 December 2025 and 2024 is shown below: 
 
 Thousands of euros  
 2025 

 Notional  Assets  Liabilities  
Change in the FV used 
to calculate hedging 

ineffectiveness  
Fair value hedges   4,473,600   110,385   48,805   93,260  
Interest rate swaps (IRSs)  4,083,600   107,076   48,805   93,433  
Forward Rate Agreements (FRA´s)  390,000   3,309   -   (173) 
     
Cash flow hedges   668,750   33,879   299,225   26,291  
Interest rate swaps (IRSs)  668,750   33,879   299,225   26,291  
 
 Thousands of euros  
 2024 

 Notional  Assets  Liabilities  
Change in the FV used 
to calculate hedging 

ineffectiveness  
Fair value hedges   6,064,626   141,893   102,926   98,570  
Interest rate swaps (IRSs)  5,624,626   138,411   102,926   87,323  
Forward Rate Agreements (FRA´s)  440,000   3,482   -   11,247  
     
Cash flow hedges   511,375   22,717   247,693   17,077  
Interest rate swaps (IRSs)  511,375   22,717   247,693   17,077  
 
A breakdown of the items hedged the Group at 31 December 2025 and 2024 is shown below: 
 
 Thousands of euros  
 2025 
 Carrying amount of 

the hedged item  
Adjustment of 

cumulative FV in the 
hedged instrument  

Change in the FV 
used to calculate 

hedging 
ineffectiveness  

Cash flow 
hedges reserve  

 Assets  Liabilities  Assets  Liabilities  
Fair value hedges   1,834,145   2,008,715   (88,468)  (11,487)  (94,440)  -  
Transactions with clients   -   -   -   -   -   -  
Loans  -   508,715   -   (11,487)  (2,452)  -  
Fixed Income  1,834,145   -   (88,468)  -   (65,029)  -  
Savings demand deposit hedge  -   1,500,000   -   -   (26,959)  -  
       
Cash flow hedges   970,569   -   -   -   -   26,291  
Fixed Income  970,569   -   -   -   -   26,291  
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 Thousands of euros  
 2024 

 Carrying amount of 
the hedged item  

Adjustment of 
cumulative FV in the 
hedged instrument  

Change in the FV 
used to calculate 

hedging 
ineffectiveness  

Cash flow 
hedges reserve  

 Assets  Liabilities  Assets  Liabilities  
Fair value hedges   2,524,883   2,719,628   (96,908)  (19,959)  (97,067)  -  
Transactions with clients   -   -   -   -   (299)  -  
Loans  -   1,219,628   -   (19,959)  (50,046)  -  
Fixed Income  2,524,883   -   (96,908)  -   (9,137)  -  
Savings demand deposit hedge  -   1,500,000   -   -   (37,585)  -  
       
Cash flow hedges   761,766   -   -   -   -   17,077  
Fixed Income  761,766   -   -   -   -   17,077  
The following table shows the impact on the consolidated income statement and consolidated statement of other 
comprehensive income of the hedging relationships designated by the Group at 31 December 2025 and 2024: 
 
 Thousands of euros  
 2025 
 Change in value of 

hedging instrument 
recognised in other 

comprehensive 
income  

Ineffectiveness 
recognised in 
profit or loss  

Amount reclassified from equity 
to profit or loss  

 Hedging 
interruption  

Recognition in 
profit or loss of 

the hedged 
transaction  

Fair value hedges   -   (1,180)  -   -  
Transactions with clients   -   -   -   -  
Loans  -   63   -   -  
Fixed Income  -   (1,243)  -   -  
     
Cash flow hedges   6,450   -   -   (8,442) 
Fixed Income  6,450   -   -   (8,442) 
 
 Thousands of euros  
 2024 
 Change in value of 

hedging instrument 
recognised in other 

comprehensive 
income  

Ineffectiveness 
recognised in 
profit or loss  

Amount reclassified from equity 
to profit or loss  

 Hedging 
interruption  

Recognition in 
profit or loss of 

the hedged 
transaction  

Fair value hedges   -   1,504   -   -  
Transactions with clients   -   (19)  -   -  
Loans  -   228   -   -  
Fixed Income  -   1,295   -   -  
     
Cash flow hedges   4,485   -   -   (3,984) 
Fixed Income  4,485   -   -   (3,984) 
 
At 31 December 2025 and 2024, there were no accounting hedges that failed the effectiveness test. 
 
12.2 Fair value changes of the hedged items in a portfolio with interest rate risk hedging  
 
As explained in Note 2.4, these gains or losses arising from changes in the fair value of the interest rate risk of 
the financial instruments effectively hedged in fair value macro-hedging transactions are charged or credited 
under these headings of the consolidated balance. 
 
The breakdown of adjustments to financial assets and liabilities via macro-hedges at 31 December 2025 and 
2024 is as follows: 
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14. Assets under insurance or reinsurance contracts  
 
As at 31 December 2025 and 2024, the entirety of the budget under this heading of consolidated balances 
corresponds to the profit-sharing of the reinsured policies. 
 
The reconciliation between the opening and closing balances under this heading in 2025 and 2024 is as 
follows: 

 Thousands of 
euros  

Balances as of 31 December 2023   804  
Transfers  249  
Balances as of 31 December 2024   1,053  
Transfers  (334) 
Balances as of 31 December 2025   719  
 
 

15. Tangible assets  
 
Movements in this consolidated balance sheet heading in 2025 and 2024 are as follows: 
 

 
Thousands of euros  

For own 
use  

Investment 
property  

Assigned under 
operating lease  Total  

Cost      
Balances as of 1 January 2024   1,380,231   336,376   162,443   1,879,050  
Additions  42,705   2,332   81,796   126,833  
Disposals due to sales or through other means  (29,863)  (23,092)  (68,174)  (121,129) 
Other transfers and other movements  -   874   1,096   1,970  
Balances as of 31 December 2024   1,393,073   316,490   177,161   1,886,724  
Additions  38,923   288   89,806   129,017  
Disposals due to sales or through other means  (2,956)  (12,512)  (53,927)  (69,395) 
Other transfers and other movements  (223)  1,396   -   1,173  
Balances as of 31 December 2025   1,428,817   305,662   213,040   1,947,519  
     
Accumulated depreciation      
Balances as of 1 January 2024   (723,257)  (93,544)  (21,114)  (837,915) 
Disposals due to sales or through other means  6,755   7,389   11,790   25,934  
Allowances recognised in profit or loss  (45,337)  (5,087)  (14,362)  (64,786) 
Other transfers and other movements  94   151   (1,758)  (1,513) 
Balances as of 31 December 2024   (761,745)  (91,091)  (25,444)  (878,280) 
Disposals due to sales or through other means  1,503   2,938   11,586   16,027  
Allowances recognised in profit or loss  (45,173)  (4,704)  (22,023)  (71,900) 
Other transfers and other movements  (240)  15   -   (225) 
Balances as of 31 December 2025   (805,655)  (92,842)  (35,881)  (934,378) 
     
Impairment losses      
Balances as of 1 January 2024   (14,367)  (48,976)  -   (63,343) 
Transfer charged to profit for the year (Note 40)  (361)  (2,969)  -   (3,330) 
Recovered amount credited to profits (Note 40)  -   -   -   -  
Applications and other movements  361   7,078   -   7,439  
Balances as of 31 December 2024   (14,367)  (44,867)  -   (59,234) 
Transfer charged to profit for the year (Note 40)  (61)  (5,796)  -   (5,857) 
Recovered amount credited to profits (Note 40)  -   -   -   -  
Applications and other movements  61   2,857   -   2,918  
Balances as of 31 December 2025   (14,367)  (47,806)  -   (62,173) 
     
Net tangible assets      
Balances as of 31 December 2024   616,961   180,532   151,717   949,210  
Balances as of 31 December 2025   608,795   165,014   177,159   950,968  
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Balances as of 31 December 2025   (200,523)  -   -   (200,523) 
     
Impairment losses      
Balances as of 1 January 2024   (171)  -   -   (171) 
Transfer charged to profit for the year (Note 40)  (4,551)  -   -   (4,551) 
Recovered amount credited to profit for the year (Note 40)  -   -   -   -  
Applications and other movements  -   -   -   -  
Balances as of 31 December 2024   (4,722)  -   -   (4,722) 
Transfer charged to profit for the year (Note 40)  (8,883)  -   -   (8,883) 
Recovered amount credited to profit for the year (Note 40)  -   -   -   -  
Applications and other movements  -   -   -   -  
Balances as of 31 December 2025   (13,605)  -   -   (13,605) 
     
Net intangible assets      
Balances as of 31 December 2024   282,416   -   -   282,416  
Balances as of 31 December 2025   332,393   -   -   332,393  
 

At 31 December 2025, fully-amortised intangible assets still in use amounted to 121,666 thousand euros 
(91,307 thousand euros at 31 December 2024).  
 

17. Other assets  
 
This heading in the consolidated balance sheets at 31 December 2025 and 2024 breaks down as follows: 
 

 Thousands of euros  
2025 2024 

Accruals and deferred income  51,171   44,814  
Inventories  94,981   102,375  
Transactions in transit  5,855   5,541  
Other  24,971   27,440  
Total gross amount   176,978   180,170  
(Impairment losses)  (31,596)  (40,150) 
Total net amount   145,382   140,020  
 
Impairment analysed in the above table relates entirely to Inventories. 
 
Movements in Inventories during 2025 and 2024 are as follows: 
 

 
Thousands of euros  

Foreclosed 
assets  Other assets  Total  

Cost     
Balances as of 1 January 2024  23,027 74,636 97,663 
Additions - 3,422 3,422 
Disposals due to sales or through other means (5,120) (5,592) (10,712) 
Other transfers and other movements 3,120 8,882 12,002 
Balances as of 31 December 2024  21,027 81,348 102,375 
Additions  191 191 
Disposals due to sales or through other means (9,326) (3,596) (12,922) 
Other transfers and other movements - 5,337 5,337 
Balances as of 31 December 2025  11,701 83,280 94,981 
       
Impairment losses        
Balances as of 1 January 2024  (15,375) (18,102) (33,477) 
Transfer charged to profit for the year (Note 40) (2,472) (3,565) (6,037) 
Recovered amount credited to profits (Note 40) - - - 
Applications and other movements 1,017 (1,653) (636) 
Balances as of 31 December 2024  (16,830) (23,320) (40,150) 
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Transfer charged to profit for the year (Note 40) (1,277) (702) (1,979) 
Recovered amount credited to profits (Note 40)   - 
Applications and other movements 8,271 2,262 10,533 
Balances as of 31 December 2025  (9,836) (21,760) (31,596) 
       
Net inventories        
Balances as of 31 December 2024  4,197 58,028 62,225 
Balances as of 31 December 2025  1,865 61,520 63,385 
 
In inventories, all foreclosed assets consist of real estate. 
 
The valuations of the above assets have been restated principally in the last year. The valuations have at all 
times been carried out by experts with recognised professional capacity and recent experience in the location 
and category of the assets valued. The appraisals of these properties were performed out by appraisers 
approved by the Group: VALMESA, TINSA, Sociedad de Tasación, Tasvalor, UVE Valoraciones, Gesvalt, 
Valum, Tecnitasa, Eurovaloraciones and AT Valor. 
 
Note 18 sets out the criteria applied to determine the fair value of these assets. 
 
The breakdown of the inventory-related expenses for 2025 and 2024 is as follows: 
 

 Thousands of euros  
2025 2024 

Costs to sell inventories sold during the year 4,651 9,695 
Impairment losses on inventories (Note 40) 1,979 6,037 

Impairment write-downs 1,979 6,037 
Reversals of impairment write-downs - - 

Total net amount  6,630 15,732 
 

18. Non-current assets and disposal groups classified as held for sale  
 
At 31 December 2025 and 2024, this consolidated balance sheet item breaks down as follows:  
 

 Thousands of euros  
2025 2024 

Foreclosed assets   107,834   156,531  
Residential  94,420   138,007  
Industrial  12,649   17,169  
Agricultural  765   1,355  
Other assets   38,108   41,437  
Residential  30,659   33,991  
Industrial  1,092   1,092  
Agricultural  6,357   6,354  
Total gross amount   145,942   197,968  
(Impairment losses)  (68,347)  (90,633) 
Total net amount   77,595   107,335  
 
Movements in this consolidated balance sheet heading in 2025 and 2024 are as follows: 

 
Thousands of euros  

Foreclosed 
assets  Other assets  Total  

Cost     
Balances as of 1 January 2024   205,111   42,157   247,268  
Additions  9,943   1,528   11,471  
Disposals due to sales or through other means  (58,737)  (2,431)  (61,168) 
Other transfers and other movements  214   183   397  
Balances as of 31 December 2024   156,531   41,437   197,968  
Additions  3,331   412   3,743  
Disposals due to sales or through other means  (52,175)  (3,753)  (55,928) 
Other transfers and other movements  147   12   159  
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The valuations were carried out by the following approved appraisers: VALMESA, TINSA, Sociedad de 
Tasación, Tasvalor, UVE Valoraciones, Gesvalt, Valum, Tecnitasa, Eurovaloraciones and AT Valor. 
 

19. Financial liabilities at amortised cost  
 
The items making up this consolidated balance sheet caption at 31 December 2025 and 2024 are as follows: 
 

 Thousands of euros  
2025 2024 

Deposits   40,386,899   38,302,200  
Central banks  -   -  
Credit institutions (Note 19.1)  486,649   757,894  
Customers (Note 19.2)  39,900,250   37,544,306  
Debt securities issued (Note 19.3)   1,591,679   1,631,592  
Other financial liabilities (Note 19.4)   1,217,157   1,107,678  
  43,195,735   41,041,470  
 
 
19.1 Deposits - Credit institutions  
 
The breakdown, by transaction type, of the balances of this item in the accompanying consolidated balance 
sheets at 31 December 2025 and 2024 is shown below: 
 

 Thousands of euros  
2025 2024 

On demand:   13,096   10,057  
Other accounts  13,096   10,057  
Time or at notice:   472,871   743,527  
Fixed-term deposits  93,357   108,837  
Assets sold under repurchase agreements  363,452   618,263  
Other accounts  16,062   16,427  
Valuation adjustments   682   4,310  
  486,649   757,894  
 
The average effective interest rate on debt instruments classified in this caption during 2025 was 
1.65% (3.55% in 2024). 
 
19.2 Deposits - Customer  
 
The breakdown of the balance under this heading in the consolidated balance sheets at 31 December 2025 
and 2024, based on the geographical location, nature and counterparties of the transaction concerned, 
is indicated below: 
 

 Thousands of euros  
2025 2024 

Geographic location    
Spain  39,790,839   37,441,262  
Other   109,411   103,044  
  39,900,250   37,544,306  
By nature    
Demand deposits  31,063,954   28,697,586  

Current accounts  26,373,641   24,370,204  
Savings accounts  4,644,982   4,270,643  
Other demand deposits  45,331   56,739  

Term deposits  5,016,727   6,875,747  
Fixed-term deposits  4,849,471   5,859,100  
Non-marketable mortgage covered bonds and bonds issued (Note 44.1)  165,000   1,006,026  
Hybrid deposits  -   -  
Other term deposits  2,256   10,621  
Assets sold under repurchase agreements  3,747,239   1,837,149  

Valuation adjustments  72,330   133,824  
  39,900,250   37,544,306  
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40. Impairment or reversal of impairment on non -financial assets  
 
This consolidated income statement heading is analysed below for 2025 and 2024: 
 
 Thousands of euros  
 2025 2024 
Tangible assets (Note 15)   5,857   3,330  
Property, plant and equipment  61   361  
Investment property   5,796   2,969  
Intangible assets (Note 16)   8,883   4,551  
Goodwill  -   -  
Other intangible assets  8,883   4,551  
Other assets (Note 17)   1,979   6,037  
  16,719   13,918  
 

41. Gains/(losses) on derecognition of non -financial assets, net  
 
This consolidated income statement heading is analysed below for 2025 and 2024: 
 
 Thousands of euros  
 2025 2024 
Gains on disposal of assets not classified as non-current assets held for sale  (1,298)  (780) 
Gains/(losses) on disposal of shareholdings  146   37  
  (1,152)  (743) 
 
 

42. Profit or loss on non -current assets and disposal groups classified as held for sale not qualifying as 
discontinued operations  
 
This consolidated income statement heading is analysed below for 2025 and 2024: 
 
 Thousands of euros  
 2025 2024 
Impairment losses on other non-current assets for sale (Note 18)  (10,120)  (22,422) 
Gains/(losses) on disposal of other non-current assets for sale  9,980   6,608  
  (140)  (15,814) 
 

43. Related parties  
 
The balances recorded on the consolidated balance sheets at 31 December 2025 and 2024 and in the 
consolidated income statements for 2025 and 2024 are as follows: 
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collateralisation at 20%. 
At 31 December 2025, the degree of over-collateralisation of the cover pool of covered bonds was 
30.99% (32.98% if the liquidity buffer established at that date is taken into account). At 31 December 2024, 
these ratios reached 28.42% and 47.44%, respectively. 
 
At that date, 99.78% of transactions in the mortgage portfolio have been formalised through loans 
(31 December 2024: 99.71%). Of these, instalments are collected on a monthly basis for 98.65% 
(31 December 2024: 98.45%). The operations formalised at variable interest rates are 81.53% of the total 
(82.42% at 31 December 2024) and of these, 91.33% are tied to Euribor (89.76% at 31 December 2024). 

 
The nominal value of mortgage covered bonds issued by the Bank is as follows: 
 

 Thousands of euros  
 2025 2024 

 
Mortgage covered 

bonds issued  
Mortgage covered 

bonds issued  
Mortgage covered bonds (Note 19.3)   4,500,000   4,500,000  
Ibercaja December 2018  1,000,000   1,000,000  
Ibercaja April 2023 I  1,000,000   1,000,000  
Ibercaja April 2023 II  1,000,000   1,000,000  
Ibercaja February 2024 I  750,000   750,000  
Ibercaja February 2024 II  750,000   750,000  
AYT mortgage covered bonds (Note 19.2)   165,000   506,026  
AYT 10 Single Covered Bond (20 years)  -   341,026  
AYT Cajas Global 2027 Covered Bond Series XIII  165,000   165,000  
TDA mortgage covered bonds (Note 19.2)   -   500,000  
TDA 6 Single Covered Bond  -   250,000  
TDA 6 Single Covered Bond (Extension)  -   250,000  
 
None of the issues has been made through a public offering and all are denominated in euros. 
At 31 December 2025 and 31 December 2024, the Bank had not issued mortgage bonds and does not have 
any replacement assets assigned to such bonds. 
 
The requirements for disclosure of information relating to the mortgage market, established in Article 19 of 
Royal Decree-Law 24/2021, are available on the Bank's corporate website. 
 
44.2 Customer care service  

 
As it does every year, the Ibercaja Group's Customer Service Department prepares a report in compliance 
with the requirement of article 17.1 of Order ECO/734/2004 of 11 March on Customer Service Departments 
and Services and the Customer Ombudsman of Financial Institutions and the requirement of article 9 of the 
Regulations for the Defence of the Ibercaja Group's Customers. This annual report is presented and submitted 
for the consideration of the Board of Directors of the Group companies and contains the summary of its 
activity over the year, a statistical analysis of the complaints, claims and suggestions dealt with and the 
decisions adopted, together with a summary of the main criteria with which a response has been given to the 
most significant claims, a series of recommendations and suggestions raised in their study. All of this due to its 
work within the group, which situates it as one of the units charged with guaranteeing adequate risk control, 
compliance with laws, regulations, supervisory requirements and the entity's internal policies and procedures, 
together with a unit favouring the prudent business conduct of the Ibercaja Group. 
 
For these purposes, the Ibercaja Group comprises the following entities: Ibercaja Banco, S.A.; Ibercaja 
Gestión S.A.U; Ibercaja Pensión S.A.U; Ibercaja Mediación de Seguros, S.A.U.; Ibercaja Renting, S.A.U. e 
Ibercaja Servicios de Financiación, E.F.C., S.A.U. and Ibercaja Vida, S.A.U. 
 
In accordance with the aforementioned provisions, the Board of Directors of Ibercaja Banco, S.A. will submit 
for its consideration the two statistical reports of the Ibercaja Group's Customer Service Department, 
comprising the complaints and claims handled, the decisions issued and the general criteria contained in the 
decisions and recommendations or suggestions, as well as the changes implemented with a view to better 
achieving the aims that inform its actions, the summary of which is as follows: 
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IBERCAJA BANCO, S.A.  
 

BALANCE SHEETS AT 31 DECEMBER 2025 AND 2024  
(Thousands of euros) 

 
ASSETS 2025 2024 

Cash and cash balances at central banks and other demand deposits   2,304,497   1,945,812  
    Financial assets held for trading   20,253   12,688  

Derivatives  20,253   12,688  
Debt securities  -   -  

Memorandum items: loaned or delivered as collateral with the right to sell or pledge  -   -  
    Financial assets not held for trading mandatorily measured at fair value through profit or loss   954   973  

Equity instruments  -   -  
Debt securities  -   -  
Loans and advances  954   973  

Customers  954   973  
Memorandum items: loaned or delivered as collateral with the right to sell or pledge  -   -  
    Financial assets at fair value through profit or loss   -   -  
Memorandum items: loaned or delivered as collateral with the right to sell or pledge  -   -  
    Financial assets at fair value through other comprehensive income   1,103,668   737,419  

Equity instruments  227,162   199,761  
Debt securities  876,506   537,658  

Memorandum items: loaned or delivered as collateral with the right to sell or pledge  -   -  
    Financial assets at amortised cost   41,527,072   39,835,295  

Debt securities  10,526,679   9,628,439  
Loans and advances  31,000,393   30,206,856  

Credit institutions  296,515   249,020  
Customers  30,703,878   29,957,836  

Memorandum items: loaned or delivered as collateral with the right to sell or pledge  -   -  
    Derivatives - Hedge accounting   144,264   164,610  
    Fair value changes of the hedged items in a portfolio with interest rate risk hedging   -   -  
    Investments in subsidiaries, joint ventures and associates   701,138   705,484  
Subsidiaries  617,176   621,239  
Joint ventures  38,226   38,226  
Associates  45,736   46,019  
    Tangible assets   673,279   691,146  
Property, plant and equipment  540,387   546,314  

For own use   540,387   546,314  
Assigned under operating lease  -   -  

Investment property   132,892   144,832  
Of which: assigned under operating lease  74,850   75,453  

Memorandum items: acquired under finance lease  -   -  
    Intangible assets   326,288   276,479  
Goodwill  -   -  
Other intangible assets  326,288   276,479  
    Tax assets   962,709   1,054,252  
Current tax assets  5,564   5,324  
Deferred tax assets  957,145   1,048,928  
    Other assets   157,693   164,526  
Insurance contracts linked to pensions  51,466   57,984  
Inventories  487   599  
Remainder of other assets  105,740   105,943  
    Non-current assets and disposal groups classified as held for sale   25,612   27,246  
    TOTAL ASSETS  47,947,427   45,615,930  
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IBERCAJA BANCO, S.A.  
 

BALANCE SHEETS AT 31 DECEMBER 2025 AND 2024  
(Thousands of euros) 

 
LIABILITIES  2025 2024 

Financial liabilities held for trading   977   3,427  
Derivatives  977   3,427  
    Financial liabilities at fair value through profit or loss   -   -  
Memorandum items: subordinated liabilities  -   -  
    Financial liabilities at amortised cost   43,530,175   41,290,526  
Deposits  40,789,355   38,637,243  

Central banks  -   -  
Credit institutions  486,620   757,945  
Customers  40,302,735   37,879,298  

Debt securities issued  1,567,384   1,568,831  
Other financial liabilities  1,173,436   1,084,452  
Memorandum items: subordinated liabilities  494,352   497,968  
    Derivatives - Hedge accounting   348,030   350,619  
    
Fair value changes of the hedged items in a portfolio with interest rate risk hedging   (6,133)  (35,780) 
    Provisions   181,316   217,239  
Pensions and other post-employment defined benefit obligations  56,278   63,199  
Other long-term employee remuneration  6,376   5,616  
Lawsuits and litigation for outstanding taxes  10,836   11,664  
Commitments and guarantees given  28,017   21,040  
Other provisions  79,809   115,720  
    Tax liabilities   126,960   123,804  
Current tax liabilities  2,532   -  
Deferred tax liabilities  124,428   123,804  
    Other liabilities   143,220   154,857  
    Liabilities within disposal groups classified as held for sale   -   -  
   TOTAL LIABILITIES   44,324,545   42,104,692  
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IBERCAJA BANCO, S.A.  
 

BALANCE SHEETS AT 31 DECEMBER 2025 AND 2024  
(Thousands of euros) 

 
EQUITY 2025 2024 

Shareholders' equity   3,601,168   3,516,050  
Capital  214,428   214,428  

Paid-in capital  214,428   214,428  
Called-up capital  -   -  

Memorandum items: uncalled capital  -   -  
Share premium  -   -  
Equity instruments issued other than capital  350,000   350,000  

Equity component of compound financial instruments  -   -  
Other equity instruments issued  350,000   350,000  

Other equity items  -   -  
Retained earnings  1,020,633   895,323  
Revaluation reserves  2,327   2,327  
Other reserves  1,875,382   1,894,850  
(Treasury shares)  -   -  
Profit/(loss) for the year  246,713   260,043  
(Interim dividends)  (108,315)  (100,921) 
   Accumulated other comprehensive income   21,714   (4,812) 
Items that will not be reclassified to profit or loss  50,701   38,037  

Actuarial gains/(losses) on defined benefit pension plans  (829)  845  
Non-current assets and disposal groups classified as held   
for sale  -   -  
Changes in the fair value of equity instruments measured at fair value    
changes through other comprehensive income  51,530   37,192  
Ineffectiveness of fair value hedges of equity instruments measured at    
fair value through other comprehensive income  -   -  
Changes in the fair value of equity instruments measured at fair value    
through other comprehensive income (hedged item)  -   -  
Changes in the fair value of equity instruments measured at fair value    
through other comprehensive income (hedging instrument)  -   -  
Changes in the fair value of financial liabilities at fair value through profit or loss    
attributable to changes in credit risk   -   -  

Items that may be reclassified to profit or loss  (28,987)  (42,849) 
Hedges of net investment in foreign operations (effective portion)  -   -  
Foreign currency translation  -   -  
Hedging derivatives. Cash flow hedge reserve (effective portion)  18,404   11,954  
Changes in the fair value of debt instruments measured at fair value    
through other comprehensive income  (47,391)  (54,803) 
Hedging instruments (undesignated items)  -   -  
Non-current assets and disposal groups classified as held for sale  -   -  

   TOTAL EQUITY  3,622,882   3,511,238  
TOTAL EQUITY AND LIABILITIES   47,947,427   45,615,930  
   
Memorandum items: off -balance sheet exposures    
Loan commitments given   4,774,837   3,815,251  
Financial guarantees granted   112,533   113,897  
Other commitments given   798,006   888,366  
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IBERCAJA BANCO, S.A.  
 

INCOME STATEMENTS FOR 
THE YEARS ENDED 31 DECEMBER 2025 AND 2024 

(Thousands of euros) 
 
 

 2025 2024 
   Interest income   1,009,769   1,251,681  

Financial assets at fair value through other comprehensive income  10,487   9,331  
Financial assets at amortised cost  989,883   1,217,168  
Other  9,399   25,182  

(Interest expense)   395,550   560,262  
(Expenses on share capital repayable on demand)   -   -  
   INTEREST MARGIN  614,219   691,419  
   Dividend income   120,969   152,524  
Fee and commission income   335,535   327,833  
(Fee and commission expenses)   14,639   13,045  
Gains/(losses) on derecognition of financial assets and liabilities not measured    
at fair value through profit or loss, net   3,981   (4,435) 
Financial assets at amortised cost  2,612   (8,769) 
Other financial assets and liabilities   1,369   4,334  
Net gains or ( -) losses on financial assets and liabilities held for trading   9,114   (2,997) 
Reclassification of financial assets from fair value through other comprehensive income  -   -  
Reclassification of financial assets from amortised cost  -   -  
Other gains or (-) losses  9,114   (2,997) 
Gains/(losses) on non -trading financial assets valued mandatorily    
at fair value through profit or loss, net   43   (239) 
Reclassification of financial assets from fair value through other comprehensive income  -   -  
Reclassification of financial assets from amortised cost  -   -  
Other gains or (-) losses  43   (239) 
Gains/(losses) on financial assets and liabilities at fair value   
through profit or loss, net  -   -  
Net gains or ( -) losses) from hedge accounting   (1,180)  1,504  
Net exchange differences   (853)  (465) 
Other operating income   48,929   51,596  
(Other operating expenses)   2,994   60,208  
   GROSS INCOME  1,113,124   1,143,487  
   (Administration expenses)   581,457   535,573  
(Staff costs)  395,533   367,240  
(Other administration expenses)  185,924   168,333  
(Amortisation/depreciation)   87,174   79,737  
(Provisions or ( -) reversal of provisions)   44,957   50,267  
(Impairment or ( -) reversal of impairment on financial assets not measured    
fair value through profit or loss or ( -) net gain on change)   57,293   64,400  
(Financial assets at fair value through other comprehensive income)  28   (58) 
(Financial assets at amortised cost)  57,265   64,458  
(Impairment or ( -) reversal of impairment on investments in subsidiaries, joint ventures and associates)   (17,777)  32,365  
(Impairment or ( -) reversal of impairment on non -financial assets)   14,091   6,783  
(Tangible assets)  5,171   2,362  
(Intangible assets)  8,883   4,551  
(Other)  37   (130) 
Net gains/(losses) on derecognition of non -financial assets   90   (760) 
Negative goodwill recognised in profit or loss   -   -  
Profit/(loss) on non -current assets and disposal groups classified as held for sale not qualifying as discontinued 
operations   541   (691) 
   
PROFIT/(LOSS) BEFORE TAX FROM CONTINUING OPERATIONS   346,560   372,911  
   Expense or ( -) income from taxes on income from continuing operations   99,847   112,868  
   
PROFIT AFTER TAX FROM CONTINUING OPERATIONS   246,713   260,043  
   Profit/(loss) after tax from discontinued activities   -   -  
   PROFIT/(LOSS) FOR THE YEAR  246,713   260,043  
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IBERCAJA BANCO, S.A.  
 

STATEMENTS OF RECOGNISED INCOME AND EXPENSE FOR THE YEARS ENDED 31 DECEMBER 2025 AND 2024  
(Thousands of euros) 

 
  2025 2024 
      
PROFIT/(LOSS) FOR THE YEAR  246,713   260,043  
      OTHER COMPREHENSIVE INCOME  29,415   18,489  
      

Items that will not be reclassified to profit or loss   15,553   7,665  
      
Actuarial gains/(losses) on defined benefit pension plans  (2,392)  15,903  
Non-current assets and disposal groups of items held for sale   -   -  
Changes in the fair value of equity instruments measured at fair value    
through other comprehensive income  20,588   (4,921) 
Gains/(losses) resulting from hedge accounting of      
equity instruments at fair value through other comprehensive income, net  -   -  
Changes in the fair value of equity instruments measured at fair value      
through other comprehensive income (hedged item)  -   -  
Changes in the fair value of equity instruments measured at fair value      
through other comprehensive income (hedging instrument)  -   -  
Changes in fair value of financial liabilities at fair value through     
profit or loss attributable to changes in credit risk    
Corporation tax relating to items not to be reclassified  (2,643)  (3,317) 
      Items that may be reclassified to profit or loss   13,862   10,824  
      Hedges of net investment in foreign operations (effective portion)  -   -  

Valuation gains/(losses) taken to equity  -   -  
Transferred to the income statement  -   -  
Other reclassifications  -   -  

      
Currency translation  -   -  

Valuation gains/(losses) taken to equity  -   -  
Transferred to the income statement  -   -  
Other reclassifications  -   -  

    Cash flow hedges (effective portion)  9,213   6,407  
Valuation gains/(losses) taken to equity  9,213   6,407  
Transferred to the income statement  -   -  
Transferred to initial carrying amount of hedge items     
Other reclassifications  -   -  

    Hedging instruments (undesignated items)  -   -  
Valuation gains/(losses) taken to equity  -   -  
Transferred to the income statement  -   -  
Other reclassifications     

      Debt instruments at fair value through other comprehensive income  10,590   9,056  
Valuation gains/(losses) taken to equity  17,170   13,390  
Transferred to the income statement  (6,580)  (4,334) 
Other reclassifications  -   -  

      Non-current assets and disposal groups of items held for sale   -   -  
Valuation gains/(losses) taken to equity  -   -  
Transferred to the income statement  -   -  
Other reclassifications  -   -  

      
Corporation tax relating to items that may be reclassified to profit or loss  (5,941)  (4,639) 

      TOTAL COMPREHENSIVE INCOME FOR THE YEAR   276,128   278,532  
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IBERCAJA BANCO, S.A.  
 

STATEMENT OF CHANGES IN TOTAL EQUITY FOR THE YEAR ENDED 31 DECEMBER 2025  
(Thousands of euros) 

 
  Thousands of euros  

  Capital  Share 
premium  

Equity 
instruments 
issued other 
than capital  

Other equity 
items  Retained 

earnings  Revaluation 
reserves  

Other 
reserves  (Treasury 

shares)  
Profit/(loss) 
for the year 

(Note 4) 
(Interim 

dividends)  
Accumulated 

other 
comprehensive 

income  

Total  

                          
I. Closing balance at 31/12/2024   214,428   -   350,000   -   895,323   2,327   1,894,850   -   260,043   (100,921)  (4,812)  3,511,238  
                          
Effects of error correction  -   -   -   -   -   -   -   -   -   -   -   -  
Effects of changes in accounting policies  -   -   -   -   -   -   -   -   -   -   -   -  
             
II. Adjusted opening balance   214,428   -   350,000   -   895,323   2,327   1,894,850   -   260,043   (100,921)  (4,812)  3,511,238  
             Total comprehensive income for the period   -   -   -   -   -   -   -   -   246,713   -   29,415   276,128  
             
Other changes in equity   -   -   -   -   125,310   -   (19,468)  -   (260,043)  (7,394)  (2,889)  (164,484

) 
Issuance of ordinary shares  -   -   -   -   -   -   -   -   -   -   -   -  
Issuance of preference shares  -   -   -   -   -   -   -   -   -   -   -   -  
Issuance of other equity instruments  -   -   -   -   -   -   -   -   -   -   -   -  
Exercise or maturity of other equity instruments issued  -   -   -   -   -   -   -   -   -   -   -   -  
Conversion of debt into equity  -   -   -   -   -   -   -   -   -   -   -   -  
Capital reduction  -   -   -   -   -   -   -   -   -   -   -   -  
Dividends (or other shareholder remuneration) (Note 4)  -   -   -   -   (33,812)  -   -   -   -   (108,315)  -   (142,127

) 
Purchase of treasury shares  -   -   -   -   -   -   -   -   -   -   -   -  
Sale or redemption of treasury shares  -   -   -   -   -   -   -   -   -   -   -   -  
Reclassification of financial instruments from equity to 
liabilities  -   -   -   -   -   -   -   -   -   -   -   -  
Reclassification of financial instruments from liabilities 
to equity  -   -   -   -   -   -   -   -   -   -   -   -  
Transfers between equity components  -   -   -   -   159,122   -   2,889   -   (260,043)  100,921   (2,889)  -  
Increase/(decrease) in equity due to business 
combinations  -   -   -   -   -   -   -   -   -   -   -   -  
Share-based payments  -   -   -   -   -   -   -   -   -   -   -   -  
Other increases/(decreases) in equity  -   -   -   -   -   -   (22,357)  -   -   -   -   (22,357

) 
              III. Closing balance at 31/12/2025   214,428   -   350,000   -   1,020,633   2,327   1,875,382   -   246,713   (108,315)  21,714   3,622,882  
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IBERCAJA BANCO, S.A.  
 

 STATEMENT OF TOTAL CHANGES IN EQUITY FOR THE YEAR  
ENDED 31 DECEMBER 2024 

(Thousands of euros) 
 Thousands of euros  

 
Capital  Share 

premium  
Equity 

instruments 
issued other 
than capital  

Other 
equity 
items  

Retained 
earnings  Revaluation 

reserves  Other 
reserves  (Treasury 

shares)  
Profit/(loss) 
for the year 

(Note 4) 
(Interim 

dividends)  
Accumulated 

other 
comprehensive 

income  
Total  

             I. Closing balance at 31/12/2023   214,428   -   350,000   -   789,921   2,327   1,918,390   -   288,029   (168,247)  (24,484)  3,370,364  
             Effects of error correction  -   -   -   -   -   -   -   -   -   -   -   -  
Effects of changes in accounting policies  -   -   -   -   -   -   -   -   -   -   -   -  
             II. Adjusted opening balance   214,428   -   350,000   -   789,921   2,327   1,918,390   -   288,029   (168,247)  (24,484)  3,370,364  
             Total comprehensive income for the period   -   -   -   -   -   -   -   -   260,043   -   18,489   278,532  
             Other changes in equity   -   -   -   -   105,402   -   (23,540)  -   (288,029)  67,326   1,183   (137,658) 
Issuance of ordinary shares  -   -   -   -   -   -   -   -   -   -   -   -  
Issuance of preference shares  -   -   -   -   -   -   -   -   -   -   -   -  
Issuance of other equity instruments (Note 20)  -   -   -   -   -   -   -   -   -   -   -   -  
Exercise or maturity of other equity instruments issued  -   -   -   -   -   -   -   -   -   -   -   -  
Conversion of debt into equity  -   -   -   -   -   -   -   -   -   -   -   -  
Capital reduction  -   -   -   -   -   -   -   -   -   -   -   -  
Dividends (or other shareholder remuneration) (Note 4)  -   -   -   -   (14,379)  -   -   -   -   (100,921)  -   (115,300

) 
Purchase of treasury shares  -   -   -   -   -   -   -   -   -   -   -   -  
Sale or redemption of treasury shares  -   -   -   -   -   -   -   -   -   -   -   -  
Reclassification of financial instruments from equity to 
liabilities  -   -   -   -   -   -   -   -   -   -   -   -  
Reclassification of financial instruments from liabilities to 
equity  -   -   -   -   -   -   -   -   -   -   -   -  
Transfers between equity components  -   -   -   -   119,781   -   (1,182)  -   (288,029)  168,247   1,183   -  
Increase/(decrease) in equity due to business 
combinations  -   -   -   -   -   -   -   -   -   -   -   -  
Share-based payments  -   -   -   -   -   -   -   -   -   -   -   -  
Other increases/(decreases) in equity  -   -   -   -   -   -   (22,358)  -   -   -   -   (22,358

) 
             III. Closing balance at 31/12/2024   214,428   -   350,000   -   895,323   2,327   1,894,850   -   260,043   (100,921)  (4,812)  3,511,238  
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IBERCAJA BANCO, S.A.  
STATEMENTS OF CASH FLOWS FOR THE 

THE YEARS ENDED 31 DECEMBER 2025 AND 2024 
 (Thousands of euros) 

 2025 2024 
   A) CASH FLOWS FROM OPERATING ACTIVITIES   636,790   351,670  
Profit/(loss) for the year   246,713   260,043  
Adjustments to obtain cash flows from operating activities   433,207   279,906  
Amortisation/Depreciation  87,174   79,737  
Other adjustments  346,033   200,169  
Net increase/decrease in operating assets   (2,259,937)  1,339,329  
Financial assets held for trading  (7,565)  1,221  
Financial assets not held for trading mandatorily measured at fair value through profit or loss  19   319  
Financial assets at fair value through profit or loss  -   -  
Financial assets at fair value through other comprehensive income  (333,270)  (46,109) 
Financial assets at amortised cost  (1,958,905)  1,399,371  
Other operating assets  39,784   (15,473) 
Net increase/(decrease) in operating liabilities   2,174,006   (1,462,435) 
Financial liabilities held for trading  (2,450)  384  
Financial liabilities at fair value through profit or loss  -   -  
Financial liabilities at amortised cost  2,247,496   (1,332,447) 
Other operating liabilities  (71,040)  (130,372) 
Corporation tax credit/(payments)   42,801   (65,173) 
B) CASH FLOWS FROM INVESTING ACTIVITIES   (104,039)  (120,177) 
Payments   (110,551)  (132,335) 
Tangible assets  (18,715)  (27,417) 
Intangible assets  (90,827)  (91,168) 
Investments in subsidiaries, joint ventures and associates  (595)  (13,350) 
Other business units  -   -  
Non-current assets and liabilities classified as held for sale  (414)  (400) 
Other payments related to investing activities  -   -  
Receipts   6,512   12,158  
Tangible assets  3,604   11,729  
Intangible assets  -   -  
Investments in subsidiaries, joint ventures and associates  146   37  
Other business units  -   -  
Non-current assets and liabilities classified as held for sale  2,762   392  
Other receipts related to investing activities  -   -  
C) CASH FLOWS FROM FINANCING ACTIVITIES   (174,066)  (147,238) 
Payments   (674,066)  (647,238) 
Dividends  (142,127)  (115,300) 
Subordinated liabilities  (500,000)  -  
Write down of own equity instruments  -   -  
Acquisition of own equity instruments  -   -  
Other payments related to financing activities  (31,939)  (531,938) 
Receipts   500,000   500,000  
Subordinated liabilities  500,000   -  
Issuance of own equity instruments  -   -  
Disposal of own equity instruments  -   -  
Other receipts related to financing activities  -   500,000  
D) EFFECT OF EXCHANGE RATE FLUCTUATIONS   -   -  
E) NET INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS (A+B+C+D)   358,685   84,255  
F) CASH AND CASH EQUIVALENTS AT START OF PERIOD   1,945,812   1,861,557  
G) CASH AND CASH EQUIVALENTS AT END OF PERIOD   2,304,497   1,945,812  
   MEMORANDUM ITEMS   
COMPONENTS OF CASH AND CASH EQUIVALENTS AT END OF PERIOD    Cash  282,486   263,805  
Cash equivalents at central banks  1,956,325   1,615,250  
Other financial assets  65,686   66,757  
Less: bank overdrafts repayable on demand  -   -  
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APPENDIX I 
 
INFORMATION ON INVESTMENTS IN SUBSIDIARIES, ASSOCIATES AND JOINTLY CONTROLLED 
ENTITIES  
 
Group companies:  
 

Company  Address  Country of 
residence  

Shareholding (%)  
2025 2024 

Direct  Indirect  Direct  Indirect  
Badajoz Siglo XXI, S.A.U. Pº Fluvial, 15, Badajoz Spain 100.00% - 100.00% - 
Cerro Goya, S.L.U. Pº Constitución, 4, 4ª planta, 

Zaragoza Spain 100.00% - 100.00% - 
Cerro Murillo, S.A.U (in liquidation) Pº Constitución, 4, 5ª planta, 

Zaragoza Spain 100.00% - 100.00% - 
Ibercaja Gestión de Inmuebles, 
S.L.U. Pº Constitución, 4, 4ª planta, 

Zaragoza Spain 100.00% - 100.00% - 
Ibercaja Gestión, S.G.I.I.C., S.A.U Pº Constitución, 4, 6ª planta, 

Zaragoza Spain 100.00% - 100.00% - 
Ibercaja Servicios de Financiación, 
E.F.C, S.A.U.  Pº Constitución, 4, 5ª planta, 

Zaragoza Spain 100.00% - 100.00% - 
Ibercaja Mediación de Seguros, 
S.A.U. Pº Constitución, 4, 1ª planta, 

Zaragoza Spain 100.00% - 100.00% - 
Ibercaja Pensión, E.G.F.P., S.A.U. Pº Constitución, 4, 7ª planta, 

Zaragoza Spain 100.00% - 100.00% - 
Ibercaja Vida, S.A.U. Pº Constitución, 4, 8ª planta, 

Zaragoza Spain 100.00% - 100.00% - 
Ibercaja Technology Services, S.A.U.  Pza. Basilio Paraíso, 2, 

Zaragoza Spain 100.00% - 100.00% - 
Inmobinsa Inversiones Inmobiliarias, 
S.A.U Pº Constitución, 4, 4ª planta, 

Zaragoza Spain 100.00% - 100.00% - 
Residencial Murillo, S.A.U. Pº Constitución, 4, 5ª planta, 

Zaragoza Spain 100.00% - 100.00% - 
Ibercaja Connect, S.L.U. C/ Bari, 49, Zaragoza Spain 100.00% - 100.00% - 
Ibercaja Renting, S.A.U.  Pº Constitución, 4, 5ª planta, 

Zaragoza Spain 100.00% - 100.00% - 
Pensumo, Pensión por Consumo, 
S.L.U. Pº Constitución, 4, 5ª planta, 

Zaragoza Spain 100.00% - 100.00% - 
 
 
Joint ventures:  
 

Company  Address  Country of 
residence  

Shareholding (%)  
2025 2024 

Direct  Indirect  Direct  Indirect  
Aramón Montañas de 
Aragón, S.A. Formigal (Huesca), edificio 

sextas, urb. formigal, s/n.  Spain 50%  -  50%  -  
 
 
 
Associates:  
 

Company  Address  Country of 
residence  

Shareholding (%)  
2025 2024 

Direct  Indirect  Direct  Indirect  
Centro de Transportes Aduana de 
Burgos, S.A. Calle Vitoria, 286, Pta baja, Burgos. Spain 25.45% -  25.45% -  
Cerro de Mahí, S.L. Pza. Roma, F-1, 1ª planta, of. 5, Zaragoza Spain -  33.33% -  33.33% 
Concessia Cartera y Gestión de 
Infraest., S.A. C/ Severo Ochoa, 3, Las Rozas Madrid  Spain 30.15% -  30.15% -  
Districlima Zaragoza, S.L. Avda. Ranillas, 107, Zaragoza Spain 35.00% -  35.00% -  
Henneo Pº Independencia, 29, Zaragoza Spain 39.94% -  39.94% -  
Proyectos y Realizaciones 
Aragonesas de Montaña,  
Escalada y Senderismo, S.A. Camino Molinos, 32, Zaragoza Spain 31.29% -  31.29% -  
Rioja Nueva Economía, S.A. Gran Vía Rey Juan Carlos I, 9, Logroño Spain 43.20% -  43.20% -  
Sociedad Gestora del Conjunto 
Paleontológico de Teruel, S.A. Pol. Ind. Los Llanos, s/n, Teruel Spain 23.42% -  23.42% -  
Sociedad para la Promoción y 
Desarrollo Empresarial de Teruel, S.A. C/ Los Amantes, 15, Teruel Spain 22.17% -  22.17% -  
Viacajas, S.L. C/ Alcalá, 27, Madrid Spain 24.27% -  23.90% -  
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APPENDIX II 
 
FINANCIAL INFORMATION ON INVESTMENTS IN SUBSIDIARIES, ASSOCIATES AND JOINTLY 
CONTROLLED ENTITIES  
 
Group companies:  
 

Company  
Date of fin.  
statements  

Contribution to 
consolidated earnings  

Contribution to 
consolidated reserves  

Non-controlling 
interests  

2025 2024 2025 2024 2025 2024 
Badajoz Siglo XXI, S.A.U.  Dec-25 (269) (463) (21,938) (21,454) - - 
Cerro Goya, S.L.U. Dec-25 (690) (2,992) (7,439) (4,431) - - 
Cerro Murillo, S.A.U. (in liquidation) Dec-25 (26,943) (42,577) 61,048 103,514 - - 
Ibercaja Technology Services, S.A.U. Dec-25 58 157 154 (3) - - 
Ibercaja Banco, S.A. Dec-25 172,942 195,950 2,641,406 2,467,404 - - 
Ibercaja Gestión, S.A.U. Dec-25 73,030 57,391 34,073 13,395 - - 
Ibercaja Gestión de Inmuebles, S.L.U.  Dec-25 48 61 592 531 - - 
Ibercaja Servicios de Financiación, E.F.C, S.A.U. Dec-25 (672) 250 9,904 9,696 - - 
Ibercaja Mediación de Seguros, S.A.U. Dec-25 37,139 52,308 32,906 2,197 - - 
Ibercaja Pensión, S.A.U.  Dec-25 14,040 12,983 13,648 9,376 - - 
Ibercaja Renting, S.A.U.  Dec-25 344 (653) 183 858 - - 
Ibercaja Vida, S.A.U.  Dec-25 84,352 77,720 81,937 67,972 - - 
Inmobinsa Inversiones Inmobiliarias, S.A.U.  Dec-25 1,666 1,802 39,426 37,792 - - 
Pensumo, Pensión por Consumo, S.L.U. Dec-25 (884) (642) (797) (155) - - 
Residencial Murillo, S.A.U.  Dec-25 (14,520) (11,644) 38,448 53,782 - - 
Ibercaja Connect, S.L.U Dec-25 17 17 274 237 - - 
 
 
 

Company  
Date of 

financial 
statements  

Financial information  
2025 2024 

Capital  
Reserves 
and val. 

adj. Profit/(loss)  Capital  
Reserves 
and val. 

adj. Profit/(loss)  
Badajoz Siglo XXI, S.A.U. Dec-25 40,950 (8,306) (272) 40,950 (7,812) (493) 
Cerro Goya, S.L.U. Dec-25 13,360 (3,013) (690) 13,360 (12) (3,001) 
Cerro Murillo, S.A.U. (in liquidation) Dec-25 29,265 (20,700) (4,030) 29,265 - (20,700) 
Ibercaja Technology Services, S.A.U. Dec-25 1,500 154 58 1,500 (3) 157 
Ibercaja Banco, S.A. Dec-25 214,428 2,811,742 246,713 214,428 2,686,767 260,043 
Ibercaja Gestión, S.A.U. Dec-25 2,705 (6,763) 73,011 2,705 (23,440) 57,391 
Ibercaja Gestión de Inmuebles, S.L.U Dec-25 120 593 47 120 534 58 
Ibercaja Servicios de Financiación, E.F.C, S.A.U. Dec-25 5,006 9,893 (827) 5,006 9,448 445 
Ibercaja Mediación de Seguros, S.A.U. Dec-25 60 8,937 37,163 60 (19,374) 52,311 
Ibercaja Pensión, S.A.U. Dec-25 11,010 13,977 14,028 11,010 844 12,974 
Ibercaja Renting, S.A.U. Dec-25 482 161 322 482 570 (409) 
Ibercaja Vida, S.A.U. Dec-25 135,065 118,056 84,641 135,065 61,804 82,058 
Inmobinsa Inversiones Inmobiliarias, S.A.U. Dec-25 40,051 35,082 1,666 40,051 33,565 1,686 
Pensumo, Pensión por Consumo, S.L.U Dec-25 280 1,720 (882) 222 1,845 (642) 
Residencial Murillo, S.A.U. Dec-25 78,759 (12,156) (1,515) 78,759 - (12,156) 
Ibercaja Connect, S.L.U. Dec-25 480 275 17 480 237 18 
 
 
Joint ventures:  
 

Company  
Contribution to 

consolidated earnings  
Contribution to 

consolidated reserves  Value of shareholding  

2025 2024 2025 2024 2025 2024 
Aramón Montañas de Aragón, S.A. 2,002 577 (22,359) (22,980) 34,573 32,527 
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The most significant information relating to joint ventures is shown below: 
 
 
 Thousands of euros  
 Financial information  
 2025 2024 

Company  Aramon, Montañas  de Aragón, S.A. (*)  Aramon, Montañas de Aragón, S.A. (*)  
   Current assets 27,237 5,671 
Non-current assets 142,403 114,549 
Cash and cash equivalents 6,555 2,580 
Current liabilities 20,845 20,845 
Non-current liabilities 53,508 25,193 
Current financial liabilities 13,554 14,882 
Non-current financial liabilities 46,253 23,019 
   Ordinary income 64,054 48,549 
Dividends paid - - 
Total recognised income and expense 4,669 304 
Profit/(loss) from ordinary activities 4,669 304 
Profit/(loss) after tax from discontinued operations - - 
Other recognised income and expense - - 
Depreciation 1,874 387 
Amortisation/Depreciation 9,294 9,035 
Interest income - - 
Interest expense (1,327) (981) 
Income tax expense/(income) 532 1,464 
(*) Financial information at 30 September of the year under way. 
 
Associates:  
 
The most significant information relating to associates is shown below: 
 

Company  

Contribution to consolidated 
earnings  Contribution to consolidated 

reserves  Value of shareholding  

2025 2024 2025 2024 2025 2024 

Concessia Cartera y Gestión de Infraestructuras, S.A. (*) 325 (2,298) (3,929) (1,631) 1,603 1,278 
Henneo (formerly Grupo Heraldo) (*) 3,090 2,649 1,721 (748) 36,230 33,320 
Rioja Nueva Economía (*) 814 889 62 (827) 5,112 4,298 
Cerro de Mahi, S.L (*) - (1,000) (6,843) (5,842) 1,710 1,710 
Sociedad para la Promoción y Desarrollo Empresarial de 
Teruel, S.A. (*) 203 232 2,348 2,115 3,975 3,772 
Other companies 286 (3,885) 318 229 2,362 2,495 
(*) The financial information corresponding to these companies is based on the most recent data available (actual or estimated) at the time of preparation of the notes 
to these financial statements. 
 
 
 
 
 Thousands of euros  
 Financial information  
 2025 2024 

Company  
Concessia 
Cartera y 
Gestión 

de Infra. , 
S.A. (*)  

Henneo 
(formerly 

Grupo 
Heraldo) 

(*) 

Rioja 
Nueva 

Economía, 
S.A. (*) 

Sociedad  
para la  

Promoción y  
Desarrollo  

Empresarial  
de Teruel,  

S.A. (*) 

Cerro de 
Mahi, S.L 

(*) 
Concessia 
Cartera y 
Gestión 

de Infra. , 
S.A. (*)  

Henneo 
(formerly 

Grupo 
Heraldo) 

(*) 

Rioja 
Nueva 

Economía, 
S.A. (*) 

Sociedad  
para la  

Promoción y  
Desarrollo  

Empresarial  
de Teruel,  

S.A. (*) 

Cerro de 
Mahi, S.L 

(*) 

           Current assets 2,499 132,905 31,383 8,851 45 1,424 109,866 14,518 10,946 47 
Non-current assets 2,858 45,244 16,602 10,737 24,010 2,879 46,348 19,484 8,347 24,010 
Current liabilities 19,534 79,371 20,346 4 24 65 65,009 14,230 13 22 
Non-current liabilities - 18,296 7,000 370 590 - 19,160 - 513 550 
           Ordinary income - 239,863 129,185 400 70 - 200,114 123,288 421 2 
Dividends paid - - - - - - - - - - 
Total recognised income 
and expense 1,043 8,701 1,061 756 (44) (257) 9,240 1,155 864 (107) 
Profit/(loss) from ordinary 
activities 1,043 8,701 1,061 756 (44) (257) 9,240 1,155 864 (107) 
Profit/(loss) after tax from 
discontinued operations - - - - - - - - - - 
Other recognised income 
and expense - - - - - - - - - - 
(*) The financial information corresponding to these companies is based on the most recent data available (actual or estimated) at the time of preparation of the notes 
to these financial statements. 
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APPENDIX IV 
 
ANNUAL BANKING REPORT  
 
On 27 June 2014, the Official State Gazette published Act 10/2014 on the organisation, supervision and 
solvency of credit institutions, which transposed Article 89 of 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 firms, amending Directive 2002/87/EC (CRD IV) and repealing 
Directives 2006/48/EC and 2006/49/EC. 
 
In compliance with Article 87 and Transitional Provision 12 of Act 10/2014, credit institutions are required to 
publish, as an appendix to their audited financial statements and for each country in which they operate, 
the following information on a consolidated basis for the last completed financial year: 
 
a) Name, nature and geographical location of the activity. 
b) Business volume. 
c) Number of equivalent full-time employees. 
d) Gross profit/(loss) before tax. 
e) Corporate income tax. 
f) Grants and public aid received. 
 
Accordingly, all this information is set out below. 
 
a) Name, nature and geographical location of the activity.  

 
Ibercaja Banco is a credit institution. Its registered office is located at Plaza de Basilio Paraíso 2 and it is filed 
at the Companies Registry of Zaragoza at volume 3865, book 0, sheet 1, page Z-52186, entry 1. It is also 
entered on the Bank of Spain Special Register under number 2085. Its corporate webpage (electronic 
headquarters) is www.ibercaja.com, where its Articles of Association and other public information can be 
viewed. 
 
Ibercaja Banco, S.A. engages in the banking business and is subject to the standards and regulations 
governing banking institutions operating in Spain. 
 
In addition to the operations carried out directly, the Bank is the parent of a group of dependent entities that 
engage in various activities and that, together with it, make up the Ibercaja Banco Group. The Bank is 
therefore required to draw up the Group's consolidated annul accounts, as well as its own individual annual 
accounts. 
 
The consolidated Group carries out all its activity in Spain. 
 
b) Business volume.  

 
Information on consolidated business volume is as follows, by country. Business volume for these purposes 
means gross income, as shown on the Group's consolidated income statement at the end of 2025. 
 

 
Thousands of 

euros  
31/12/2025 

Spain  1,335,038  
  1,335,038  

 
c) Number of equivalent full -time employees.  

 
Equivalent full time employees by country were as follows at year-end 2025: 
 

 No. of employees  
31/12/2025 

Spain  5,227  
  5,227  
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d) Gross profit/(loss) before tax.  
 

 
Thousands of 

euros  
31/12/2025 

Spain  507,586  
  507,586  

 
e) Corporate income tax.  
 

 
Thousands of 

euros  
31/12/2025 

Spain  161,208  
  161,208  

 
f) Grants and public aid received.  

 
No significant grants or public aid of any kind were received by Ibercaja Banco, S.A. or any Group company in 
2025. 
 
Other information.  
 
The return on the Group's assets during the year, calculated as net profit divided by the total balance sheet, 
was 0.62%. 
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1. Letter from the Chairman  

and CEO 
The 2025 financial year unfolded against a backdrop of change and volatility,  with uncertainty 

continuing to dominate the outlook for the global economy and financial markets. Ongoing armed 
conflicts;  the �êtrade war �ë between the major economic blocs; and domestic political instability,  
with �êweak�ë or radicalised governments in most of the major Western democracies, have been key 

factors shaping the economic landscape throughout the year and are highly likely to persist 
into  2026. 

The combination of these pressures has dampened some of the economic momentum seen in 
previous years, with overall growth remaining moderate,  at between 3.1% and 3.3%; a positive 

rate, but one that falls below the historical average for GDP growth in the two decades prior to the 
pandemic. 

This aggregate growth masks significant regional variations, against a backdrop of volatile 
financial markets and more accommodative monetary policies following years of inflationary 
pressure. Advanced economies grew at a slower pace than in the recent past, whilst other regions, 
such as China, and emerging economies recorded higher growth rates, albeit with signs of 
a structural slowdown.  

The United States recorded moderate growth,  with GDP expanding at a rate of around 2%, driven 
by significant fiscal and monetary policy decisions, as well as a strong labour market, though with 
persistent inflationary pressures.  

China continued to experience moderate growth  within its structural cycle, with GDP growth 
figures below 5%.  

The European economy showed modest growth,  with expansion figures falling short of those of 
�W�K�H���Z�R�U�O�G�è�V���P�R�V�W���G�\�Q�D�P�L�F���H�F�R�Q�R�P�L�H�V�����*�U�R�Z�W�K���I�R�U�H�F�D�V�W�V���I�R�U Europe stand at around 1.1%, with the 
Eurozone at around 0.9%, reflecting a gradual but steady recovery, despite global trade tensions. 
Inflation gradually fell  towards the targets set by the central banks, although certain factors, such 
as energy and supply costs, continued to exert varying degrees of pressure on the different 
European economies.  

For 2026, GDP growth forecasts for the European economy stand at around 1%, with political 
instability in France and the industrial crisis in Germany acting as limiting factors. Against 
a backdrop of moderate economic activity, inflation  rates are expected to converge towards the 
�(�X�U�R�S�H�D�Q���&�H�Q�W�U�D�O���%�D�Q�N�è�V���W�D�U�J�H�W�����E�H�O�R�Z�������������Z�L�W�K���L�Q�W�H�U�H�V�W���U�D�W�H�V���K�R�Y�H�U�L�Q�J���D�U�R�X�Q�G�������� 

As the Draghi and Letta reports have made abundantly clear, in order to boost potential growth in 
the medium and long term, Europe needs structural reforms  that simplify regulation and 
legislation and stimulate innovation, digitalisation, entrepreneurship and technological 
development. Only in this way can productivity be increased and business leadership 
strengthened �å �H�V�V�H�Q�W�L�D�O���S�U�H�U�H�T�X�L�V�L�W�H�V���I�R�U���X�Q�G�H�U�S�L�Q�Q�L�Q�J���(�X�U�R�S�H�è�V���D�X�W�R�Q�R�P�\���D�Q�G���L�Q�G�H�S�H�Q�G�H�Q�F�H���L�Q��

the economic, technological, security and defence spheres. 
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The Spanish economy continued to perform relatively strongly this year compared with the rest 
of the EU, with estimated GDP growth of around 2.3%, above the average for both the eurozone 
and the European Union as a whole. This pace of expansion made Spain one of the fastest-growing 

advanced economies, underpinned by strong domestic demand and a dynamic labour market. 
Strong job creation, a buoyant property market, a robust banking sector and a competitive 
business community are the main factors behind this positive performance.  

All the signs suggest that in 2026  Spain will also grow at almost twice the rate of the European 

average, with GDP rising by over 2%. It is also expected that the cycle of job creation will continue, 
albeit at a somewhat slower pace. 

The population growth  resulting from incoming migrant flows and the consequent increase in the 

labour force and the employed population �å which in turn drive private consumption �å are the 

main factors behind this relative increase in economic dynamism. This is in addition to the boost to 
public spending and investment facilitated by the European Next Generation funds , which will 
still be in effect in 2026.  

As in the rest of Europe, the �êunfinished business�ë in Spain is to boost productive investment in 

innovation , digitisation of processes and introduction of cutting-edge technology. In this context, 
Spanish companies, families and financial institutions have demonstrated in 2025 an outstanding 
capacity for adaptation and resilience, which constitute a solid basis for facing 2026 with 

guarantees. 

Financial markets  were marked by high volatility,  in response to changing monetary policy 

expectations and geopolitical risks. Major global stock indexes  showed strong gains, albeit with 
periods of correction, reflecting concerns about inflation, growth prospects and central bank 

decisions. Meanwhile, experts and investors are warning about a possible stock market over-
valuation of North American companies linked to Artificial Intelligence, which have risen 
significantly in 2025, fuelled by the expectations generated by the application of this technology. 

Regarding monetary policy,  the main Central Banks adopted cautious strategies aimed at 
balancing the containment of inflation with the need to support economic growth. The US Federal 
Reserve (Fed) and the European Central Bank (ECB) gradually reduced interest rates, albeit from 
historically high levels, in response to signs of moderating inflation and slowing economic activity. 
The European Central Bank maintained a monetary policy aimed at supporting continued 
economic recovery, with interest rates at levels that facilitated access to credit and favoured 
domestic demand. 

In the Spanish banking sector, 2025 has been a very positive year, in line with 2024, thanks to the 
favourable economic environment in Spain for the development of retail activity, boosting the 
dynamism of activity volumes , both in savings and financing aspects. The strength of employment 
has continued to revitalise home purchases, boost savings capacity and reduce the delinquency 
rate, which has fallen to its lowest level in 15 years, both in the household and business sectors. 
Meanwhile, the soundness of banks' balance sheets has strengthened their capacity to continue 
financing the real economy smoothly. 



 

  7 

The sector has now recorded three consecutive years of profits at more than reasonable levels  as 
a result of several factors: the more normalised interest rate framework; the almost complete 
disposal of non-performing assets left by the crisis between 2008 and 2012; the adjustment of 

structures and staff to the market reality and the habits of current consumers; investment in 
digitisation and automation of internal processes and customer relationship channels; and 
diversification of income sources, with product lines such as investment funds, pension plans, 

bancassurance, leasing and renting, which complement the historical intermediation activity. 

Thus, 2026 is also expected to be a positive year for the profit and loss accounts of Spanish 
banks for several reasons. Firstly, the lending activity , both in the mortgage market and in 
business finance, will sustain the excellent �êrhythm �ë that it has registered in recent quarters. 

Secondly, the inflow of new savings from households and businesses will remain at historically 
high levels, given that incomes will grow faster than consumption. Third, benchmark interest rates  
for asset operations will begin on a gradual upward �êpath�ë, generating a positive contribution to 

the net interest margin by 2025. Fourth, operating expenses will increase moderately , consistent 
with the normalisation of inflation rates in our country. Fifth, provisions for loan losses will 
remain at minimum levels , since macroeconomic forecasts do not threaten the quality of credit 

granted to households and businesses, which also enjoy a very robust aggregate financial position. 

The intense banking competition  that has characterised 2025 will also be a significant factor in 
2026. The strength, competitiveness, and appetite for acquiring new customers and business of 
�êtraditional �ë banking institutions are complemented by the ambitious growth plans presented this 

year by key European digital operators. 

In this complex context, Ibercaja has continued in 2025 to deploy actions aimed at achieving the 
objectives established in its 2024-2026 �êNow Ibercaja�ë Strategic Plan. Having already passed the 
�êmidpoint �ë of the strategic three-year period, it is worth highlighting the achievement of a series of 

milestones. 

Firstly, the Bank has strengthened the financial soundness of its balance sheet, closing the year 
with a CET 1 Fully Loaded capital ratio of 14.2%, has preserved a comfortable liquidity position 
with an LCR of 226.4%, has placed the non-performing loan ratio at its lowest level in the last 
fifteen years (1.3%) �å one of the lowest in the sector �å which puts the ratio of problem assets at 
1.9%, with coverage provisions of 90.2%. 

Secondly, in the second year of this strategic cycle, Ibercaja has consolidated the outstanding 
improvement in recurring profitability already achieved in 2024. In 2025, consolidated profits 
after tax amounted to �õ���������0, 2.8% more than in 2024, which is equivalent to a ROTE of 12.3%. 

Thirdly, the diversification of the customer base has been strongly promoted, with a special focus 
on the initiatives contained in the Strategic Plan : young people, businesses (shops, self-employed 
and SMEs), consumer finance, Personal Banking, Premium Banking and Private Banking. 
Innovative projects have been proposed and designed, such as the Presto platform for consumer 
credit at the point of sale or the responsible incorporation of artificial intelligence into internal 
processes of the organisation. 
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Fourthly, the firm commitment to talent  has led to the prestigious Top Employers 2025  
recognition being gained, revalidation as an EFR (Family-Friendly Company) and the creation of 
a new job portal to promote attracting new professional profiles to the Bank. 

Fifth, another of 2025's highlights occurred in May with the launch of a new brand strategy and 

campaign. With the slogan �êYou move us�ë, this positioning reflects the essence of Ibercaja, 
reinforcing the purpose of putting people at the centre and its distinctive way of doing banking, 
aimed at generating a positive and sustainable impact for customers and for society as a whole.  

Ibercaja stands out in the Spanish banking sector by reinvesting 100% of its profits in society 

through the social, cultural, educational, scientific and cultural projects carried out all over the 
country by its four shareholder foundations: Fundación Ibercaja, Fundación Caja Inmaculada, 

Fundación CB and Fundación Círculo.  

As part of its commitments to sustainability and social welfare, Ibercaja published in the first half 

of 2025 the Annual Report on Allocation and Impact of the green bond corresponding to the 
�L�V�V�X�H���L�W���P�D�G�H���L�Q�������������I�R�U���D�Q���D�P�R�X�Q�W���R�I���õ�������� �0�����7�K�L�V���U�H�S�R�U�W���U�H�I�O�H�F�W�V���W�K�H���V�X�F�F�H�V�V���L�Q���D�O�O�R�F�D�W�L�Q�J���W�K�H��

resources obtained from the financing issuance for the different categories in the Green Bond 

Framework, achieving a final impact on avoided greenhouse gas emissions of 48,980 tCO2e and 
showing a very positive ratio of emissions avoided per million euros financed. 

The positive trend in ESG investment and asset management has also continued, with assets 
under management in investment funds, pension plans and SICAVs totalling �õ������������ �0�� �D�W�� 

year-end.  

In the social sphere, Ibercaja's �>Your money with a heart �? initiative has distributed �õ�������� �0 this 
year from the management fees of Sustainable and Solidarity investment funds and pension plans 
to various non-profit entities to help them in carrying out their projects, mainly in the fields of 

social assistance, health research, care for children and the elderly and preservation of the 
environment. Since 2020, this initiative has already donated a total of �h�”�:�‘�� ���� �|�o�� �•�“�u���v�o�1�b�-�t�� �-�m�7��

environmental projects . 

Also, in line with previous years, Ibercaja has promoted and supported hundreds of alliances with 

public and private institutions and associations, through collaboration agreements and 
sponsorship agreements, in different areas: entrepreneurship and business, sport, culture and 
leisure, labour market inclusion, etc.  

In short, once again this year, the Bank has incorporated its corporate purpose into all its lines of 

action: �êHelp people build their life story because it will be our story�ë; a purpose that has 
accompanied Ibercaja throughout its 150-year history, which it will celebrate this year 2026, and 
which will continue to guide the Bank in the future. 
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3. Scope of the document  

 

This 2025 Consolidated Directors' Report contains the most relevant economic and 
sustainability information on Ibercaja Banco and its subsidiaries. 

The Consolidated Directors' Report brings together in a single document all the relevant 

financial and sustainability information of Ibercaja Group.  The aim is to make the best and most 
complete information available to all stakeholders in a transparent manner. This report as a whole 
provides an overview of the strategic lines, activities, business model, financial results and 

commitment to sustainability (environmental, social and personnel issues, governance, human 

rights, anti-corruption and anti -bribery). Its content is published on the corporate website , with 
the aim of making it accessible to all interested parties. This report is reviewed and approved by 

the highest governing body as part of the process of reviewing and approving the company's 
consolidated financial statements. 

Ibercaja is a national banking institution belonging to the Finance sector and with its head office in 
Plaza Paraíso 2, Zaragoza. More information on Ibercaja's shareholding and organisational 

structure is detailed in chapter 4.2C of this Report. The specific scope of the sustainability 
information is given in Chapter 11 of this document. 



 

 

 



 

  16 

4.1 Business environment  
A) Economic and financial environment 

 
The global economy held up in 2025 despite the context of trade war and high uncertainty. 

World economic scenario  

The trade war unleashed by the United States was a major focus for much of 2025. In the first 

half of the year, the scenario was particularly uncertain due to the continuous and erratic tariff 

announcements regarding different countries and sectors. After a period of negotiation, most of 
its main trading partners have reached agreements without imposing retaliatory tariffs  that 

would have led to a dangerous escalation of the tariff conflict. The high uncertainty generated at 
the beginning of the year has been reduced, although an understanding has not yet been reached 
with China and the agreements come with conditions (such as specific amounts of purchases and 

investments in the United States) whose non-compliance may lead to a renewal of tensions. 
Meanwhile, the US justice system could declare some of the applied tariffs illegal, which would 
mean returning the collected funds and would lead to a new tariff process. Most of the tariffs 

imposed by the United States are between 10 and 20%, and the weighted average tariff is 
estimated to be around 15%. This represents a significant increase from 2.5% in 2024, but it does 
not appear to be high enough to cause dramatic changes in trade flows beyond accentuating some 

trends that were already occurring, such as lower mutual trade dependence between China and 
the United States. In light of the above, the economic impact of the tariffs is proving to be less 
than expected, although several quarters will have to pass before the final effects can be properly 

assessed.  

In October and November, while the trade war lost prominence and was replaced by the US 
government shut -down, which included the country's main statistical agencies and caused an 
information blackout that made it difficult to assess the progress of the American economy. At 

the beginning of 2026, geopolitics took centre stage with the United States' intervention in 
Venezuela, its expressions of interest in Greenland, and the uprisings in Iran. It seems that the 
breakdown of the rules of the game on the international stage, which was already evident with the 

Russian invasion of Ukraine, is being confirmed. In this context, unexpected scenarios may arise 

throughout 2026.  

Despite the trade war and increased uncertainty, the global economy held up better than 
expected in 2025. In December 2025, the OECD predicted that global growth in 2025  would be 

3.2%, one-tenth below 2024 and two-tenths below the average of the pre-pandemic cycle (2013-
2019) but clearly above what it projected in June (2.9%).  
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In the case of the United States, the data showed high volatility due to the advance of imports that 
occurred in anticipation of the imminent tariff increase, which caused an increase in business 
inventories, but overall they have exceeded expectations. In December, the OECD expected 2.0% 

growth for the United States in 2025,  while in June it predicted 1.6%. This positive trend is based 
on the performance of household consumption and investment , the latter driven by business 
investment in the development of generative artificial intelligence. The resilience of consumption 

is striking when the labour market shows clear signs of exhaustion. Growth in the number of non-
farming employment slowed to 0.4% year-on-year in December, after starting the year at 1.3%. 
The unemployment rate stood at 4.4% at the end of the year, up from 4.0% in January and a 

cyclical low of 3.4% in April 2023. As for the trade balance, the accumulated deficit over 12 
months exceeded one trillion dollars from February to September, although in October there was 

a moderation due to the fall in imports and the boost in exports, particularly of gold. Purchases 

from China accounted for less than 10% of the total for the first time since June 2002. Consumer 
prices continued to rise above the Federal Reserve's target, although they slowed compared to 
previous years. The CPI grew by 2.6% in 2025, and the core rate by 2.8% (from 2.9% and 3.4%, 

respectively, in 2024).  

China has also held up better than expected. The OECD's forecast for GDP growth in 2025  was 
revised upwards in December to 5.0% from the 4.7% expected in June. However, the most recent 
data shows more sluggishness in domestic demand, meaning there is continued dependence on 

external factors. Supply data showed a more favourable trend in November than domestic 
demand data: industrial production grew by 4.8% year-on-year and services by 4.2%, while retail 

sales only increased by 1.3% and accumulated investment from January to November showed a -

2.6% year-on-year decrease, with a modest increase in machinery (1.9%) and decreases in 
infrastructure ( -1.1%) and, above all, residential construction (-15.9%).  

In the Eurozone, the OECD's forecast for GDP growth  in December was 1.3%, an improvement 
over the June forecast (1.0%) and the figures for 2024 (0.8%) and 2023 (0.5%). This indicates a 

limited impact to date from the trade war , beyond the distortion caused by the advance of 
exports in the first quarter. A striking feature of the growth has been the inequality by country, 
with weak performance in the three main economies (Germany, France and Italy), which are 

growing below the average, and more positive data in some Mediterranean countries and 

Ireland . Unemployment  fell to a record low of 6.3% in the Eurozone in November, although there 
are also divergences in the unemployment rate . As for prices, the Eurozone CPI increase stood at 

2.0% year-on-year in December, with the core rate at 2.3%. The moderation of price growth 
compared to previous years (the CPI had increased by 2.4% in 2024, 5.4% in 2023 and 8.4% 
in 2022) does not hide the fact that the deflationary pressures that characterized the cycle 

prior  to the pandemic seem to have been overcome (the CPI only grew by 1.0% annually from 
2013 to 2019). 
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Year-on-year GDP change (%) 

 
 

Monetary policy and financial markets  

The Federal Reserve resumed cutting the benchmark interest rate in September  after keeping it 
in the 4.25%-4.5% range since December 2024. Cuts in September, October, and December left it 

at 3.5%-3.75% by the end of the year. The starting levels, associated with high price growth, were 
considered too restrictive in an environment of lower labour market dynamism . 

According to its own expectations, it would only drop a quarter of a point in 2026 and another in 
2027, bringing the reference rate down to 3%-3.25%, which the monetary authority considers to 

be the equilibrium rate for current conditions. The pace of the cuts will depend on the severity of 
the deterioration in the labour market and the economy,  as prices continue to rise above the 
target. For its part, the European Central Bank may have reached the bottom of its cycle of 

interest rate cuts  after setting the marginal deposit facility rate at 2% in June, although further 
cuts are not ruled out if the impact of the trade war worsens. Thus, the 12-month Euribor  has 
stabilised and even risen from the lows of around 2.0% at the beginning of July to around 2.25%. 

Since 2023, unlike short-term interest rates, which have maintained a downward trend in line with 

central bank intervention, long-term interest rates have traded within the established ranges.  
The US 10-year sovereign bond has fluctuated between 4% and 5% for most of this period, while 
Germany's has fluctuated between 2% and 3%. Among the main reasons are the perception of a 

cycle with greater for long-term price growth prospects. At the end of 2025, the US benchmark 
was closer to the lower end of the range, trading at 4.15%, as lower economic dynamism had been 
priced in. However, Germany's benchmark has maintained a slightly more upward trend since 

the announcement of an expansionary fiscal policy at the beginning of the year, and it ended the 



 

  19 

year offering a return of 2.8%. Meanwhile, Spain's ten-year bond rate has remained far from the 
4% reached in the last quarter of 2023 (3.25% at the end of December 2025) thanks to the 
containment of the risk premium to just 45 bp , the opposite of what has happened in France, 

where it has risen to 70 bp, matching that of Italy. It is worth noting that very long-term interest 
rates have become more strained in some of the major countries as greater risks to price stability 
and the viability of public finances are perceived. Among the most significant movements are 

those of the UK 's 30-year debt, where the yield reached 5.5%, and Japan (3.3%). In both cases, 
these are the highest levels of the century. Global savings remain high due to demographic trends 
and high accumulated financial wealth, but appear to be more demanding on public debt than in 

previous cycles. 

The world's major stock markets  largely recovered from the falls they suffered due to uncertainty 
around the trade war, especially after the announcements in April. In most cases, all-time highs 
were reached: in the United States, they are being led by large technology companies fuelled by 

investments in artificial intelligence, while in Europe, where the indices had lagged behind in 
recent years, the impetus comes from sectors such as banking, which has helped to push the Ibex 
above 17,000 points and the previous all-time high reached in 2007.  

At 31 December, the US S&P 500 showed a year-to-date gain of 16.4%, the European Stoxx 600 

rose 16.7%, and the Ibex a remarkable 49.3%. By sector, on the Stoxx 600 the most positive 
performance in the year was seen in banking (66.9%), basic resources (28.2%) and electricity 
(27.3%), while consumer goods (-0.5%), automotive (-4.8%), chemicals (-6.8%) and media (-

15.1%) fell. 

 

The Spanish economy 

The performance of the Spanish economy was also more positive in 2025 than expected, 

particularly during the most uncertain moments of the trade war. Both the OECD and the Bank of 
Spain expected in December that GDP growth would reach 2.9% for the year as a whole, while in 
June they predicted a more modest 2.4%. 

Furthermore, the figures for previous years have been revised upwards, and the growth for 2024 

was set at 3.5%, while the previous estimate was 3.2%. Expansion remained quite positive in the 
fourth quarter,  and Spain's GDP grew by 2.6% year-on-year, one tenth less than in the third 

quarter. Growth came from domestic demand (contributing 3.8 percentage points), while external 

demand drained growth (-1.0 p.p.).  
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GDP growth in Spain (%) 

 

 
 

Regarding price trends, CPI growth stood at 2.7% for the whole of 2025, one tenth below the 
2024 figure and far from the 8.4% reached in 2022. The core rate also moderated, to 2.3% from 

2.9% and 6.0% in the two previous years, although the trend was upward in the second half and 

the year ended with a 2.6% year-on-year increase in December. The most inflationary consumer 
groups in 2025 were housing, electricity and gas (6.2%) and hotels, cafés and restaurants (4.3%). 

With the post -pandemic inflationary episode (exacerbated by the energy crisis stemming from the 
war in Ukraine) overcome, prices are rising to levels close to the European Central Bank's target, 
slightly above the Eurozone average, as can be expected given the increased dynamism of 

consumption.  

The strength of Spain's economic growth stems from the good performance of the labour 
market,  which continues to show strong increases in job creation. According to Social Security 
affiliation data, in 2025 the creation of employment again reached around half a million people, 

although it was slightly below the previous year (487,000 more affiliates from 505,000, with an 

annual rate of 2.3% from 2.4%). Data from the Labour Force Survey (EPA) also show a strong 
increase in employment: 2.7% year-on-year in the third quarter, compared with a modest 

0.6% across the Eurozone as a whole. 

However, as the increase in the working population is also notable (1.7% year-on-year to reach 
25 million people for the first time), the reduction in the unemployment rate is slow and it still 
stood at 9.9% in the third quarter.  
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The real estate sector has continued to gain prominence due to the high number of transactions 
and the sharp rise in prices. Demand continued to show its strength: home sales exceeded 
750,000 in twelve months, according to data up to October from Spanish Notaries, surpassing the 

2022 peak (740,000) to reach levels not seen since 2007. However, a slowdown in growth is 
noticeable as 2025 progresses (if we consider quarterly sales data, growth fell from 19% in the 
fourth quarter of 2024 to 2% in the third quarter of 2025), and we could see stabilisation and even 

slight falls in the coming quarters. The supply response, although significant if one considers the 
new construction permits granted (135,000 in twelve months up to October with a year-on-year 
increase of 9%), continues to be insufficient (the annual increase in the number of households 

exceeds 200,000). Taking account of the above and of the construction time-lines in the sector, it is 
reasonable to expect that the supply shortage problem will continue to worsen in the coming 

months. This mismatch between supply and demand has led to a sharp increase in house prices: 

prices rose 12.8% year-on-year in the third quarter and were 21% above the peak of the 
housing bubble.  

 

B) Evolution of the volume of activity and credit quality 
of the Spanish financial system 
In 2025 as a whole, the Spanish financial system has shown a sustained acceleration in the 

growth of volumes, both in credit and on the resources side. This evolution occurs in a context of 
stabilisation of the ECB's monetary policy and a general improvement in macroeconomic 

expectations, with Spain's economic growth standing out in Europe.  

As at December 2025, the loan portfolio to the private sector 1 has registered a year-on-year 
increase of 3.9%, consolidating the recovery trend that began in the second half of 2023. This 
progress has been supported by a reactivation of credit demand thanks to cheaper financing 

conditions, greater business confidence and a steady improvement in employment variables.  

By segment, the volume of credit for housing  has accelerated by 3.5% vs. December 2024, 
�H�[�F�H�H�G�L�Q�J���õ�����������������0�����W�K�H���K�L�J�K�H�V�W���O�H�Y�H�O���L�Q���P�R�U�H���W�K�D�Q���I�L�Y�H���D�Q�G���D���K�D�O�I���\�H�D�U�V�� 

This evolution reflects the dynamism of the real estate market and the increase in new 
transactions, which year to date register a +25.6% year-on-year increase, favoured by the 

improvement in financial accessibility. However, the profitability of the mortgage portfolio has 
continued to be pressured downwards, as a result of the decline in the 12-month Euribor and the 
high level of price competition between banks. Regarding credit to non-financial corporations, 

business financing has maintained its upward trend, with year-on-year growth of 2.9% in 
December 2025. Finally, consumer credit has advanced by 10.4% in 12 months, in line with the 
strengthening of domestic demand. It is worth noting that credit growth in Spain is above the 

Eurozone average2, confirming the country's positive momentum. 

 
1 Source: Bank of Spain, December 2025. 
2 Source: Bank of Spain, December 2025. 
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Credit quality has also continued to improve in 2025.  As at December 2025, the downward trend 
in delinquency ratios for the system has been maintained3. According to the latest information 
available from the Bank of Spain, the balance of non-performing loans has fallen below  

�õ�������������� �P�L�O�O�L�R�Q���� �U�H�S�U�H�V�H�Q�W�L�Q�J�� �D�� �U�H�G�X�F�W�L�R�Q�� �R�I�� �P�R�U�H�� �W�K�D�Q�� �õ������������ �P�L�O�O�L�R�Q�� �F�R�P�S�D�U�H�G�� �W�R�� ������������

Meanwhile, the aforementioned growth in the loan balance has allowed for a reduction in the non-
performing loan ratio and reflects the structural improvement of the portfolio. Given all of the 

above, the overall system delinquency rate  as at November has fallen to 2.8%, representing 
a reduction of 54 bp vs 2024 and the lowest since November 2008. 

The volume of private sector deposits 1 increased by 4.7% year-on-year in December 2025, 
reflecting a solid savings capacity, both in households and companies. In households, the balance 

has increased by 4.9% compared to 2024, explained entirely by the 7.0% growth in demand 
deposits, since time deposits fell by 5.6% as a result of the lower remuneration derived from the 
fall in interest rates. In businesses, the growth rate is 4.3% year-on-year, driven by a greater 

accumulation of corporate cash. As with household deposits, term deposits fell by 1.5% year-on-
year, compared with a 5.5% year-on-year increase in sight deposits. 

Finally, the evolution of intermediation products in Spain 1 during the year has been marked by 
lower remuneration on fixed-term deposits, which has boosted customer contributions, and by the 

good performance of the financial markets. Regarding investment funds, the total assets under 
management amounted �W�R�� �õ���������������� �P�L�O�O�L�R�Q�� �D�V at December 2025, representing an increase of 
13.0% compared to the previous year. This growth has been supported by both the revaluation of 

financial assets and high net subscriptions  �W�K�D�W�� �D�P�R�X�Q�W�H�G�� �W�R�� �õ�������������� �P�L�O�O�L�R�Q in the cumulative 

total for 2025, which represents 4 the best year since 2015. For their part, pension plans and life 
insurance also show significant progress during the year, with year-on-year growth in managed 

volumes of 4.7% and 5.3%, respectively. With all of the above, the total off -balance sheet 
resources of the sector increased by 9.3% vs. December 2024.  
 

 
3 Source: Bank of Spain, latest information available.  
4 Source: Inverco, December 2025 
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4.2 Presentation of Ibercaja Banco 
A) Corporate Brand 

 

The Bank's brand, both internally and externally, is one of Ibercaja's most valuable intangible 
assets: it represents the identity, values and Corporate Purpose, and makes them visible at 
every point of contact with customers and society. 

Corporate purpose  

Ibercaja is a different kind of bank, driven by a Corporate Purpose focused on people and the 

environment,  which defines the way the Bank does banking and the value proposition for 
customers, employees, investors and society in general. 

Ibercaja's Corporate Purpose is �êTo help people build the story of their lives, because it will be 
our story �ë. It is the Bank's raison d'être, that which gives meaning to the daily work of its 

professionals and which is very present in its strategy. Ibercaja works by and for people, it wants to 
help, accompany and support them in their life decisions, building and walking together with 
mutual commitment. 

 

Corporate values 

The Purpose is complemented by the Bank's Corporate Values, which guide the work of 
employees, determine their behaviours and Ibercaja's relationship model with the different 

stakeholders. In 2025, these values were reformulated with the aim of reinforcing the brand's 
essence with a greater projection towards the future. 

Ibercaja's corporate values that define its business culture and guide it on its path are as follows: 

�ï Proximity,  understanding the real needs of our customers and supporting them, providing 
them with a comprehensive view on a daily basis. 

�ï Authenticity,  improving the lives of our customers and of society in general; acting with 

honesty and building trust.  

�ï Dedication,  commitment to offer the best service and to contribute to improving financial 
culture, generating a positive impact on society. 

�ï Impetus, a brand that anticipates needs by acting with agility and dynamism. 

They are the basis of the Bank's ethical commitments and are reflected in its Code of Ethics. 
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Code of ethics 

The Ibercaja Code of Ethics outlines the ethical commitments and principles of conduct that all 

Ibercaja employees must follow. This document is in turn aligned with the Corporate Culture, 
Corporate Values, as well as the Bank's internal regulatory framework. 

The Ethical Management Handbook establishes the internal functions and processes necessary 
to ensure the implementation of the Code. The whistle -blowing channel  is a specific, independent, 

internal channel available to Ibercaja staff to report possible violations of the Code and for queries 
about its interpretation. Further details on Ibercaja's Ethical Management Model are given in 
section 11.4.1. 

There is also a training module on Corporate Culture and Ethics, and these documents are 

available in Internal Regulations and on the Corporate Website.  

 

Brand positioning  

In 2018, a communication concept, �êEl Banco del Vamos�ë (�êThe Let's Go Bank�ë), was developed 

with the objective of capturing and transmitting the Corporate Purpose. This concept has been 
applied over the years in all institutional and commercial actions, helping to show Ibercaja as 
a bank that is approachable, transparent, honest in the information it offers, proactive, committed 

and dynamic, where people and their important moments in life are at the centre of decisions. 

Following the review of the brand 

positioning strategy in 2024, this year a 
new communication concept, �êNos 

mueves Tú�ë (�êYou Move Us�ë), has been 
created to convey the Purpose and 
Values that put the customer at the 

centre of the Bank's activity and its 
reason for being.    

A communication campaign has been carried out to convey the new brand positioning to 

society , and the concept is being progressively implemented in the different interactions with 

stakeholders. This new brand reflects how the Bank goes beyond a logo and a visual identity. It 

captures the essence, values and what everyone can expect from Ibercaja and its service. 
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B) Description, shareholding and organisational 
structure 

 

Ibercaja is a national banking entity specialised in the business of individuals and companies, 
whose objective is to generate value for its customers, shareholders and society at large. 

The Group primarily engages in retail banking and carries out practically all of its business 
in Spain.  

The Bank was created in 2011 following the spin-off and transfer to Ibercaja Banco of the 

financial business of the former Caja de Ahorros y Monte de Piedad de Zaragoza, Aragón y Rioja, 
now transformed into the Ibercaja Banking Foundation, in accordance with the provisions of the 
Banking Foundations Act. In 2013, the Bank acquired Banco Caja3, a bank formed as a result of 

the spin-off and subsequent merger of the financial business of three former savings banks: 
Caja de Ahorros de la Inmaculada (currently Fundación Caja Inmaculada), Caja Badajoz 
(currently  Fundación Caja Badajoz) and Caja de Ahorros Círculo de Burgos (currently Fundación 

Círculo), which have since been transformed into foundations and are the Bank's current minority 
shareholders, together with Fundación Bancaria Ibercaja, which is its majority shareholder. 
In 2014, Ibercaja absorbed Banco Cajatres. 

 

Shareholder structure  

 

 

From an organisational standpoint, the Bank is the parent of a group of subsidiaries, the most 
notable of which-are the asset management and insurance subsidiaries, comprising companies 

specialising in investment funds, pension plans and bancassurance, and the consumer financing 
and renting subsidiaries. 
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Organisational structure  

 

The most relevant companies within the scope of consolidation are as follows: 

 

 
 

C) Business positioning and markets in which it 
operates 

 

Ibercaja has developed a full-service banking model, focused especially on the retail segment, 
also offering asset management and insurance products. The Bank has a leadership position 

in its traditional regional locations and is gaining weight in its growth markets  

The Ibercaja Banco Group, with a balance of �õ���������������P�L�O�O�L�R�Q, is the tenth largest in terms of asset 

volume in the Spanish banking system5. At national level, it holds a market share of 2.5% in credit 
to households and non-financial corporations,  reaching 3.5% in the segment of home purchase 
by individuals 6, and 2.3%6 in deposits from households and companies. 

Ibercaja has a stable customer base of over 1.7 million customers  (management units) and is 

committed to a full -service banking model, focused on the retail business and based on expert 
advice, quality of service and innovation. This model, seeking service excellence and long-term 
value creation, translates into relationships with longer-lasting customers who have greater 

loyalty as a result of the number of products and services purchased. 

 

 

 
5 Ranking established with data reported by institutions at year-end 2025  
6 Bank of Spain, December 2025, latest information available 
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Customers and 
products/services by 

years held 
Number of customers - CGUs Business volume 

 

  

The retail nature of the business  is reflected in the balance sheet structure and the low risk 

profile. Housing loans account for 59.8% of normal lending, and retail deposits for 84.9% of 
borrowed funds.  

Ibercaja owns 100% of the capital of a set of companies specialising in asset management 

(investment funds and pension plans), bancassurance, consumer finance services, and financial 
leasing (renting), through which it offers a wide variety of products specifically geared towards 
retail customers to complement more traditional banking services. In its asset management and 

insurance business, �W�K�H�� �%�D�Q�N�� �P�D�Q�D�J�H�V�� �D�� �W�R�W�D�O�� �R�I�� �õ��������������7million in asset management 
(investment funds and pension plans) and insurance (technical provisions), achieving an aggregate 

market share of 5.6%8 in this product range. 

Regarding the markets in which it operates, Ibercaja is present exclusively in Spain and has a 

leading position in its traditional area of operation  (the autonomous communities of Aragón and 
La Rioja and the provinces of Guadalajara, Burgos and Badajoz), where 59% of customers are 
concentrated and where 58% of the total retail business volume is obtained. The market share9 in 

this territory, 27% in private sector deposits and 17% in credit, is 39% and 24%, respectively, in 
Aragon. It also has a significant presence in other areas of major economic significance such as 
Madrid and the Mediterranean Coast, named as growing markets (includes the Autonomous 

Regions of Catalonia and Valencia), which account for 31% and 32% of the Bank's customers and 
turnover , respectively.  

 
7   Calculated using internal information 
8   Own calculation based on December 2025 data from Inverco and ICEA, the latest information available 
9   Bank of Spain, September 2025, latest information available  










































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































