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Independent auditor´s report on the annual accounts 

 
 
To the sole shareholder of Criteria Caixa, S.A.U.: 
 
 

Report on the annual accounts 
 

Opinion 

 
We have audited the annual accounts of Criteria Caixa, S.A. (the Company), which comprise the 
balance sheet as at 31 December 2023, and the income statement, statement of comprehensive 
income, statement of changes in equity, cash flow statement and related notes for the year then 
ended. 

In our opinion, the accompanying annual accounts present fairly, in all material respects, the equity 
and financial position of the Company as at 31 December 2023, as well as its financial performance 
and cash flows for the year then ended, in accordance with the applicable financial reporting 
framework (as identified in note 2 of the notes to the annual accounts), and in particular, with the 
accounting principles and criteria included therein. 
 

Basis for opinion 

 
We conducted our audit in accordance with legislation governing the audit practice in Spain. Our 
responsibilities under those standards are further described in the Auditor's responsibilities for the 
audit of the annual accounts section of our report. 

We are independent of the Company in accordance with the ethical requirements, including those 
relating to independence, that are relevant to our audit of the annual accounts in Spain, in accordance 
with legislation governing the audit practice. In this regard, we have not rendered services other than 
those relating to the audit of the accounts, and situations or circumstances have not arisen that, in 
accordance with the provisions of the aforementioned legislation, have affected our necessary 
independence such that it has been compromised. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our opinion. 
 

Key audit matters 

 
Key audit matters are those matters that, in our professional judgment, were of most significance in 
our audit of the annual accounts of the current period. These matters were addressed in the context of 
our audit of the annual accounts as a whole, and in forming our opinion thereon, and we do not 
provide a separate opinion on these matters. 
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Key audit matters How the matter was addressed in the audit 

Valuation of the long-term portfolio held in 
Group companies and associates  
 
In view of the Company's activity (see Note 1 
to the accompanying annual accounts), the 
balance sheet includes a significant volume of 
long-term positions held in Group companies 
and associates. 
 
The Company continuously monitors the 
business of and the degree of fulfilment of 
budgets and strategic plans by its main 
investees. At the year end, an analysis was 
carried out to identify any indications of 
impairment and to update the estimated 
recoverable amount of each of these 
investments.  
 
For the main Group companies and associates 
investments, the Company calculates 
recoverable amounts by means of valuation 
methods based on the estimation of the 
Company's share of cash flows that are 
expected to be generated by the industrial 
investees and the estimation of dividends 
potentially receivable in the future from the 
ownership interests forming part of the portfolio 
of interests in financial institutions. 
 
These measurements require the application 
of significant judgements and estimates on the 
part of the Group's parent company 
management, both when determining the cash 
flows that the industrial investees will be 
capable of generating in the future and when 
estimated dividends receivable in the future 
from ownership interests in financial 
institutions, as well as when considering other 
key assumptions of the valuation methods, 
related primarily to the discount rates to be 
used and the growth rate to be applied to each 
business. 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
In the framework of our audit, we gained an 
understanding of the valuation policies and 
methods employed by the Company when 
determining the value of the different positions 
held at the year-end in Group companies and 
associates, so as to verify that they are 
appropriate and are applied consistently to the 
said investees, based on the business sector in 
which they operate. 
 
In addition, our work was, basically, focused on 
conducting certain tests of detail on the valuation 
process and the existence of the main investees 
forming part of the Company's portfolio at the year 
end, the most significant being: 
 

• Obtainment of a breakdown of ownership 
interests held at December 31, 2023 and 
understanding of the main changes during 
the year, if applicable. 
 

• Obtainment of the year-end valuation and 
of the most recent available financial 
information provided by the Company for 
each of the most significant Group 
companies and associates investments. 
 

• Analysis of those measurements made by 
Company management by means of a 
mathematical and methodological review of 
the models employed, with the assistance 
of our valuation experts, as well as a 
comparison by reference to external 
sources of the discount rates and macro 
assumptions used in the valuations, in 
accordance with public information for the 
business sector in which each investee 
operates.  
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Key audit matters How the matter was addressed in the audit 

The Company has real state investees, whose 
valuation is related to their real state assets fair 
value and the impact of it in their financial 
statements. 
 
Accordingly, and bearing in mind the relevance 
of the Company’s investments, as well as the 
fact that the determination of the recoverable 
value of the investments entails a complex 
analysis process requiring a high level of 
judgement and estimation on the part of the 
directors and management of the Group's 
parent company, the valuation process was 
treated as a key audit matter. 
 
See Notes 4.5 and 7 to the accompanying 
annual accounts.   
 

• With the help of our valuation experts, 
comparison of the results obtained by 
discounting cash flows or discounting 
dividend flows against objective analyst 
assessments of share price trends, 
examining the sensitivity analysis provided 
by the Company in relation to the valuation 
of each investee. 
 

• Request for confirmation of the number of 
shares in each of the main investees held 
by the Company at the year-end. 

• Request of external auditor´s reporting for 
the main Real State Companies of the 
Group, in order to verify the potential impact 
on their valuation at year-end 
 

• Verification of the disclosures included in 
the accompanying consolidated annual 
accounts in relation to the valuation of each 
investee. 
 

As a result of the procedures described above we 
have not identified differences, within a 
reasonable range. 

  

Recoverability of deferred tax assets 
 
At year-end 2023, the Company’s parent 
company forms part of the tax group that also 
includes, among other entities, Fundación 
Bancaria la ¨Caixa¨ and CaixaBank, S.A., the 
latter being the tax group's ultimate parent 
company. 
 
The tax group´s ultimate parent regularly 
perform, with the help of an independent 
expert, an evaluation of the recoverability 
period of the deferred tax, based on last 
budgets and Business plans approved by the 
management and Board of Directors from 
every Company within the tax group. 
 
 
 
 
 
 
 
 
 
 

 
 
In the framework of our audit and with assistance 
from our tax experts, we gained an understanding 
of the process followed to estimate deferred tax 
assets and future recoverability.  
 
There follows a description of the main audit 
procedures carried out: 
 

• Analysis of the tax strategy planned by the 
Company's parent company management 
in relation to determining the recoverability 
of deferred tax assets.  
 

• Verification of the reasonableness of the 
deferred tax assets deemed to be 
monetizable within the tax group of which 
Criteria Caixa, S.A. forms part. 
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Key audit matters How the matter was addressed in the audit 

Therefore, the evaluation of the recoverability 
of deferred tax assets recognised at the year-
end in the Company's balance sheet will 
depend, among other factors, on the actual 
fulfilment of the assumptions and hypotheses 
considered in the recoverability analysis 
performed for the tax group of which Criteria 
Caixa, S.A. forms part, which entails a complex 
analysis requiring a high level of judgement 
and estimation, so this was deemed to be a 
key audit matter. 
 
See Notes 4.12 and 16 to the accompanying 
annual accounts. 

• Verification of information on the latest 
budgets and business plans employed by 
the tax group's parent company, which 
include the capacity to generate taxable 
income in future years. 
 

• Analysis of the consistency of the 
information used to prepare the budgets, 
business plans and economic and financial 
assumptions considered, as well as the 
degree of fulfilment of actual results 
obtained in comparison with those 
projected in the recoverability analysis 
provided by the tax group's parent company 
for the previous year. 

• Verification of the information included in 
the accompanying consolidated annual 
accounts in connection with the process 
followed to analyse the recoverability of the 
deferred tax assets recognised by 
Company at the year end. 
 

As a result of the procedures described above we 
have not identified differences, within a 
reasonable range. 

 

Other information: Management report 

 
Other information comprises only the management report for the 2023 financial year, the formulation 
of which is the responsibility of the Company's directors and does not form an integral part of 
the annual accounts. 

Our audit opinion on the annual accounts does not cover the management report. Our responsibility 
regarding the management report, in accordance with legislation governing the audit practice, is to 
evaluate and report on the consistency between the management report and the annual accounts as a 
result of our knowledge of the entity obtained during the audit of the aforementioned financial 
statements, as well as to evaluate and report on whether the content and presentation of the 
management report is in accordance with applicable regulations. If, based on the work we have 
performed, we conclude that material misstatements exist, we are required to report that fact. 

On the basis of the work performed, as described in the previous paragraph, the information contained 
in the management report is consistent with that contained in the annual accounts for the 2023 
financial year, and its content and presentation are in accordance with the applicable regulations. 
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Responsibility of the directors and the audit commission for the annual accounts 

The directors are responsible for the preparation of the accompanying annual accounts, such that they 
fairly present the equity, financial position and financial performance of the Company, in accordance 
with the financial reporting framework applicable to the entity in Spain, and for such internal control as 
the aforementioned directors determine is necessary to enable the preparation of annual accounts that 
are free from material misstatement, whether due to fraud or error. 

In preparing the annual accounts, the directors are responsible for assessing the Company's ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless the directors either intend to liquidate the Company or to 
cease operations, or has no realistic alternative but to do so. 

The audit commission is responsible for overseeing the process of preparation and presentation of the 
annual accounts. 

Auditor’s responsibilities for the audit of the annual accounts 

Our objectives are to obtain reasonable assurance about whether the annual accounts as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditor's report that 
includes our opinion. 

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in 
accordance with legislation governing the audit practice in Spain will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered material 
if, individually or in the aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of these annual accounts. 

As part of an audit in accordance with legislation governing the audit practice in Spain, we exercise 
professional judgment and maintain professional scepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the annual accounts, whether due to 
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not 
detecting a material misstatement resulting from fraud is higher than for one resulting from error, 
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the entity's internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the directors. 
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• Conclude on the appropriateness of the directors' use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty exists related to 
events or conditions that may cast significant doubt on the Company's ability to continue as a 
going concern. If we conclude that a material uncertainty exists, we are required to draw 
attention in our auditor's report to the related disclosures in the annual accounts or, if such 
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit 
evidence obtained up to the date of our auditor's report. However, future events or conditions 
may cause the Company to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the annual accounts, including the 
disclosures, and whether the annual accounts represent the underlying transactions and events 
in a manner that achieves fair presentation. 

We communicate with the entity's audit commission regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit. 

We also provide the entity's audit commission with a statement that we have complied with relevant 
ethical requirements, including those relating to independence, and we communicate with the 
aforementioned those matters that may reasonably be thought to bear on our independence, and 
where applicable, related safeguards. 

From the matters communicated with the entity’s audit commission, we determine those matters that 
were of most significance in the audit of the annual accounts of the current period and are therefore 
the key audit matters. 

We describe these matters in our auditor’s report unless law or regulation precludes public disclosure 
about the matter. 

Report on other legal and regulatory requirements 
  

Report to the audit commission 

 
The opinion expressed in this report is consistent with the content of our additional report to the audit 
commission of the Company dated 8 March 2024. 
 

Appointment period 

 
The sole shareholder on 22 September 2022 appointed us as auditors for a period of one year, as 
from the year ended 31 December 2023. 
 
Previously, we were appointed by the sole shareholder for a period of three years and we have 
audited the accounts continuously since the year ended 31 December 2020. 
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Services provided 

 
Services provided to the audited entity for services other than the audit of the accounts are disclosed 
in note 17 d) to the annual accounts. 
 
In relation to the services provided to the subsidiary companies of the Company for services other 
than the audit of the accounts, refer to the audit report dated 8 March 2024 on the consolidated annual 
accounts of Criteria Caixa, S.A. and its subsidiary companies, where these subsidiary companies 
have been consolidated. 
 

PricewaterhouseCoopers Auditores, S.L. (S0242) 
 
 
 
Original signed in Spanish by 
Guillermo Cavia González (20552) 
 
8 March 2024

PRICEWATERHOUSECOOPERS AUDITORES, S.L. 
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CriteriaCaixa 

BALANCE SHEET 
at 31 December 2023 and 2022, in thousands of euros 

CRITERIA CAMA, S.A.U. 

ASSETS 31/12/2023 31/12/2022(*) 

NON-CURRENT ASSETS 

Intangible assets (Note 4.1) 3,415 4,496 

Property, plant and equipment (Note 4.2) 1,159 1,493 

Investment property (Note 6) 55,055 62,324 

Non-current investments in group companies and 
associates 17,800,856 18,123,262 

Investments in group companies (Note 7.1) 1,525,879 1,526,899 

Investments in associates (Note 7.2) 15,697,098 15,861,217 

Derivatives (Note 9) 3,893 3,460 

Other financial assets (Note 7.4) 573,986 731,686 

Non-current financial assets 4,274,167 3,725,027 

Equity instruments (Note 8.1) 4,182,767 3,646,371 

Debt instruments (Note 8.2) 88,818 74,563 

Derivatives (Note 9) 1,901 3,482 

Other financial assets (Note 8.3) 681 611 

Deferred tax assets (Note 15) 888,008 923,011 

Total non-current assets 23,022,660 22,839,613 

CURRENT ASSETS 

Non-current assets held for sale (Note 10) 283,529 283,529 

Inventories (Note 11) 470,938 529,629 

Trade and other receivables 53,414 39,242 

Trade receivables for sales and services 1,124 6,465 

Receivable from group companies and associates (Note 18) 34,321 22,256 

Other taxes receivable (Note 16) 17,969 10,521 

Current investments in group companies and 
associates 183,273 11,767 

Other financial assets (Note 7.4) 183,273 11,767 

Current financial assets 34,833 61,894 

Debt instruments (Note 8.2) 31,977 31,113 

Derivatives (Note 9) 4 13,776 

Other financial assets (Note 8.3) 2,852 17,005 

Cash and cash equivalents (Note 12) 509,763 357,761 

Total current assets 1,535,750 1,283,822 

TOTAL ASSETS 24,558,410 24,123,435 

(*) The figures at 31 December 2022 are presented for comparison purposes only. 

The accompanying Notes 1 to 21 and appendices are an integral parí of the balance sheet at 31 December 2023. 
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BALANCE SHEET 
at 31 December 2023 and 2022, in thousands of euros 

CRITERIA CAIXA, S.A.U. 

(*) The figures at 31 December 2022 are presented for comparison purposes only. 

The accompanying Notes 1 to 21 and appendices are an integral part of the balance sheet at 31 December 2023. 

 

 

 

 

 

ASSETS 
 

31/12/2023 31/12/2022(*) 

    
NON-CURRENT ASSETS    

Intangible assets (Note 4.1) 3,415  4,496  

Property, plant and equipment (Note 4.2) 1,159  1,493  

Investment property (Note 6) 55,055  62,324  

Non-current investments in group companies and 

associates 
 

17,800,856  18,123,262 

Investments in group companies (Note 7.1) 1,525,879  1,526,899  

Investments in associates (Note 7.2) 15,697,098  15,861,217  

Derivatives (Note 9) 3,893  3,460  

Other financial assets (Note 7.4) 573,986  731,686  

Non-current financial assets  4,274,167  3,725,027  

Equity instruments (Note 8.1) 4,182,767  3,646,371  

Debt instruments (Note 8.2) 88,818  74,563  

Derivatives (Note 9) 1,901  3,482  

Other financial assets  (Note 8.3) 681  611  

Deferred tax assets (Note 15) 888,008  923,011  

    
Total non-current assets  23,022,660 22,839,613 

    
CURRENT ASSETS    

Non-current assets held for sale (Note 10) 283,529  283,529  

Inventories (Note 11) 470,938  529,629  

Trade and other receivables  53,414 39,242  

   Trade receivables for sales and services  1,124 6,465  

   Receivable from group companies and associates (Note 18) 34,321 22,256  

   Other taxes receivable (Note 16) 17,969 10,521  

Current investments in group companies and 

associates 
 

183,273 11,767  

   Other financial assets (Note 7.4) 183,273 11,767  

Current financial assets   34,833 61,894  

 Debt instruments (Note 8.2) 31,977 31,113  

   Derivatives (Note 9) 4 13,776  

   Other financial assets (Note 8.3) 2,852 17,005 

Cash and cash equivalents (Note 12) 509,763 357,761 

    
Total current assets  1,535,750 1,283,822 

    
TOTAL ASSETS  24,558,410 24,123,435 
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BALANCE SHEET 
at 31 December 2023 and 2022, in thousands of euros 

CRITERIA CAMA, S.A.U. 

LIABILITIES AND EQUITY 31/12/2023 31/12/2022(*) 

EQUITY: 

Shareholders' equity 19,284,294 18,867,038 
Issued share capital 1,834,166 1,834,166 

Share premium 819,519 1,219,519 

Legal reserve 366,833 366,833 

Other reserves 15,429,720 14,919,628 

Other shareholder contributions 16,800 16,800 

Profit/(loss) for the year 817,256 510,092 

Valuation adjustments 775,724 288,894 

Financial assets at fair value with changes 
in equity 

775,724 288,894 

Total equity (Note 13) 20,060,018 19,155,932 

NON-CURRENT LIABILITIES 

Non-current provisions (Note 14) 1,059 1,543 

Non-current payables 3,399,556 3,952,118 

Bonds and other marketable debt (Note 15.1) 840,418 1,387,164 

Interest-bearing loans and borrowings (Note 15.2) 2,557,990 2,562,924 

Derivatives (Note 9) 857 1,788 

Other financial liabilities (Note 15.3) 291 242 

Deferred tax liabilities (Note 16) 54,993 21,635 

Non-current accruals 1,294 

Total non-current liabilities 3,455,608 3,976,590 

CURRENT LIABILITIES 

Current payables 1,015,683 960,048 

Bonds and other marketable debt (Note 15.1) 592,502 721,569 

Interest-bearing loans and borrowings (Note 15.2) 400,000 200,000 

Interest payable 14,926 17,222 

Derivatives (Note 9) 63 133 

Other financial liabilities (Note 15.3) 8,192 21,124 

Current payables to group companies and 
associates 

224 263 

Interest payable (Note 18) 224 252 

Derivatives (Note 9) 11 

Trade and other payables 26,424 30,539 

Suppliers 4,427 4,422 

Payable to suppliers, group companies 
and associates 

(Note 18) 691 734 

Accounts payable 14,737 18,376 

Personnel 1,983 2,218 

Other taxes payable (Note 16) 3,519 3,605 

Customer advances 1,067 1,184 

Current accruals 453 63 

Total current liabilities 1,042,784 990,913 

TOTAL LIABILITIES AND EQUITY 24,558,410 24,123,435 

(*) The figures at 31 December 2022 are presented for comparison purposes only. 
The accompanying Notes 1 to 21 and appendices are an integral part of the balance sheet at 31 December 2023. 
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BALANCE SHEET 

at 31 December 2023 and 2022, in thousands of euros 

CRITERIA CAIXA, S.A.U.  

 (*) The figures at 31 December 2022 are presented for comparison purposes only. 

The accompanying Notes 1 to 21 and appendices are an integral part of the balance sheet at 31 December 2023. 

LIABILITIES AND EQUITY  31/12/2023 31/12/2022(*) 

     EQUITY:    

Shareholders’ equity  19,284,294 18,867,038  

     Issued share capital  1,834,166  1,834,166  

     Share premium  819,519  1,219,519  

     Legal reserve  366,833  366,833  

     Other reserves  15,429,720  14,919,628  

     Other shareholder contributions  16,800  16,800  

     Profit/(loss) for the year  817,256  510,092  

Valuation adjustments  775,724 288,894  

Financial assets at fair value with changes 

in equity 
 775,724 288,894  

 

 

 

   
Total equity (Note 13) 20,060,018 19,155,932 

    
NON-CURRENT LIABILITIES    

Non-current provisions (Note 14) 1,059  1,543  

Non-current payables  3,399,556  3,952,118  

     Bonds and other marketable debt 

securities 

(Note 15.1) 840,418  1,387,164  

     Interest-bearing loans and borrowings (Note 15.2) 2,557,990  2,562,924  

     Derivatives (Note 9) 857  1,788  

     Other financial liabilities (Note 15.3) 291  242  

Deferred tax liabilities (Note 16) 54,993 21,635  

Non-current accruals  - 1,294  

    
Total non-current liabilities  3,455,608 3,976,590 

    
CURRENT LIABILITIES    

Current payables  1,015,683 960,048 

Bonds and other marketable debt 

securities 

(Note 15.1) 592,502  721,569  

Interest-bearing loans and borrowings (Note 15.2) 400,000  200,000  

     Interest payable   14,926 17,222  

     Derivatives (Note 9) 63  133  

     Other financial liabilities (Note 15.3) 8,192 21,124  

Current payables to group companies and 

associates 
 224 263 

     Interest payable  (Note 18) 224 252 

     Derivatives (Note 9) - 11 

Trade and other payables  26,424  30,539  

      Suppliers  4,427  4,422  

      Payable to suppliers, group companies 

and associates 
(Note 18) 691  734  

      Accounts payable  14,737  18,376  

      Personnel  1,983  2,218  

      Other taxes payable (Note 16) 3,519  3,605  

      Customer advances  1,067  1,184  

Current accruals  453  63  

    
Total current liabilities  1,042,784 990,913  

     
TOTAL LIABILITIES AND EQUITY  24,558,410 24,123,435  
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STATtivitNT OF PROFIT OR LOSS 
for the years ended 31 December 2023 and 2022, in thousands of euros 

CRITERIA CAMA, S.A.U. 

2023 2022 (*) 

A) CONTINUING OPERATIONS 

Revenue 1,178,741 1,167,469 

Return on equity investments (Note 17.a) 1,055,203 825,969 

Income from debt securities (Note 17.a) 3,460 431 

Gains/(losses) on disposal of equity instruments (Note 17.a) 58,152 242,281 

Changes in fair value of financial instruments (Note 17.a) 2,086 11,256 

Real estate sales and building leases (Note 17.a) 59,185 86,394 

Services (Note 18) 655 1,138 

Gains/(losses) on disposal of investments in group 
companies and associates (Note 17.b) (1,075) 

Changes in inventories of finished goods and work in 
progress 1,673 3,407 

Procurements (62,630) (98,315) 

Purchases of land, developments in progress and 
completed developments (54,582) (81,645) 

Impairment of land, developments in progress and 
completed developments (Note 11) (8,048) (16,670) 

Personnel expenses (Note 17.c) (14,129) (14,035) 

Other operating expenses (47,680) (49,489) 

External services (Note 17.d) (42,351) (43,312) 

Taxes other than income tax (5,765) (6,900) 

Losses on, impairment of and changes in allowances for 
trade receivables 436 723 

Depreciation and amortisation (Notes 4 and 6) (3,729) (2,696) 

Changes in provisions 369 78 

Impairment and gains/(losses) on disposal of 
non-current assets (Notes 6 and 17.f) 8,254 16,215 

Impairment and other losses 3,020 13,489 
Gains/(losses) on disposal and other 5,234 2,726 

Impairment and other losses on financial instruments (Notes 7.3, 8.1 and 17.g) (152,091) (497,926) 

Other gains/(losses) 1,712 2,662 

NET OPERATING INCOME/(EXPENSE) 909,415 527,370 

Financial income (Note 17.h) 52,348 10,899 

Financial expenses (Note 17.i) (136,070) (71,228) 

Change in fair value of financial instruments (Note 9) (14,588) 35,756 

Impairment losses and gains/(losses) on disposal of financial 
instruments (140) (909) 

Exchange differences (511) 706 

NET FINANCIAL INCOME/(EXPENSE) (98,961) (24,776) 

PROFIT/(LOSS) BEFORE TAX 810,454 502,594 

Income tax expense (Note 16) 6,802 7,498 

PROFIT/(LOSS) FOR THE PERIOD FROM CONTINUING 
OPERATIONS 817,256 510,092 

DISCONTINUED OPERATIONS - 

PROFIT/(LOSS) FOR THE YEAR 817,256 510,092 

(*) The figures at 31 December 2022 are presented for comparison purposes only. 

The accompanying Notes 1 to 21 and appendices are an integral parí of the statement of profit or loss for 2023. 
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STATEMENT OF PROFIT OR LOSS  
for the years ended 31 December 2023 and 2022, in thousands of euros 

CRITERIA CAIXA, S.A.U. 

(*) The figures at 31 December 2022 are presented for comparison purposes only. 

The accompanying Notes 1 to 21 and appendices are an integral part of the statement of profit or loss for 2023. 
  

  2023 2022 (*) 

     A) CONTINUING OPERATIONS    

Revenue  1,178,741 1,167,469  

         Return on equity investments (Note 17.a) 1,055,203  825,969  

         Income from debt securities (Note 17.a) 3,460  431  

Gains/(losses) on disposal of equity instruments (Note 17.a) 58,152  242,281  

Changes in fair value of financial instruments (Note 17.a) 2,086  11,256  

         Real estate sales and building leases (Note 17.a) 59,185  86,394  

         Services (Note 18) 655  1,138  

Gains/(losses) on disposal of investments in group 

companies and associates (Note 17.b) (1,075) - 

Changes in inventories of finished goods and work in 

progress 
 

1,673 3,407 

Procurements  (62,630) (98,315) 

         Purchases of land, developments in progress and 

completed developments 
 

(54,582) (81,645) 

         Impairment of land, developments in progress and 

completed developments (Note 11) (8,048) (16,670) 

Personnel expenses (Note 17.c) (14,129) (14,035) 

Other operating expenses  (47,680) (49,489) 

         External services (Note 17.d) (42,351) (43,312) 

         Taxes other than income tax  (5,765) (6,900) 

         Losses on, impairment of and changes in allowances for 

trade receivables 
 

436  723  

Depreciation and amortisation  (Notes 4 and 6) (3,729) (2,696) 

Changes in provisions  369 78 

Impairment and gains/(losses) on disposal of 

non-current assets (Notes 6 and 17.f) 8,254  16,215  

         Impairment and other losses  3,020  13,489  

         Gains/(losses) on disposal and other  5,234  2,726  

Impairment and other losses on financial instruments (Notes 7.3, 8.1 and 17.g) (152,091) (497,926) 

Other gains/(losses)  1,712  2,662  

    
NET OPERATING INCOME/(EXPENSE)  909,415 527,370 

Financial income (Note 17.h) 52,348 10,899  

Financial expenses (Note 17.i) (136,070) (71,228) 

Change in fair value of financial instruments (Note 9) (14,588) 35,756  

Impairment losses and gains/(losses) on disposal of financial 

instruments  (140) (909) 

Exchange differences  (511) 706  

    NET FINANCIAL INCOME/(EXPENSE)  (98,961) (24,776) 

    
PROFIT/(LOSS) BEFORE TAX  810,454 502,594 

    Income tax expense (Note 16) 6,802 7,498 

–    PROFIT/(LOSS) FOR THE PERIOD FROM CONTINUING 

OPERATIONS 
 

817,256 510,092 

DISCONTINUED OPERATIONS  - - 

    PROFIT/(LOSS) FOR THE YEAR  817,256 510,092 

    



CriteriaCaixa 

STATEMENT OF CHANGES IN EQUITY 

A) STATEMENT OF COMPREHENSIVE INCOME 

for the years ended 31 December 2023 and 2022, in thousands of euros 

CRITERIA CAMA, S.A.U. 

2023 2022 (*) 

A) PROFIT/(LOSS) AS PER STATEMENT OF 
PROFIT OR LOSS 

817,256 510,092 

B) Income and expense recognised directly in equity (Note 13.d) 466,593 (872,729) 

I. Arising from revaluation of financial instruments 
1. Financial assets at fair value with changes 

in equity 

2. Other income/(expenses) 

II. Arising from cash flow hedges 

III. Grants, donations and legacies received 

521,250 (982,859) 

521,250 

IV. Arising from actuarial gains and losses and other 
adjustments 

V. Tax effect 

(982,859) 

(54,657) 110,130 

C) Transfers to profit or loss (Note 13.d) 

VI. Arising from revaluation of financial instruments 

20,237 (161,809) 

23,995 (152,154) 
1. Financial assets at fair value with changes in 

equity 23,995 (152,154) 

2. Other income/(expenses) 

VII. Arising from cash flow hedges 

VIII. Grants, donations and legacies received 

IX. Tax effect (3,758) (9,655) 

TOTAL COMPREHENSIVE INCOME (A + B + C) 1,304,086 (524,446) 

(*) The figures at 31 December 2022 are presented for comparison purposes only. 

The accompanying Notes 1 to 21 and appendices are an integral parí of the statement of other comprehensive 
income for 2023 
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STATEMENT OF CHANGES IN EQUITY 

A) STATEMENT OF COMPREHENSIVE INCOME 

for the years ended 31 December 2023 and 2022, in thousands of euros 

 

CRITERIA CAIXA, S.A.U. 

 
  2023 2022 (*) 

    A) PROFIT/(LOSS) AS PER STATEMENT OF 

PROFIT OR LOSS 
 817,256 510,092 

    B) Income and expense recognised directly in equity (Note 13.d) 466,593 (872,729) 

I. Arising from revaluation of financial instruments  521,250 (982,859) 

1.  Financial assets at fair value with changes 
in equity 

 
521,250 (982,859) 

2.   Other income/(expenses)  - - 

II.  Arising from cash flow hedges  - - 

III. Grants, donations and legacies received  - - 

IV. Arising from actuarial gains and losses and other 

adjustments  
- - 

V. Tax effect     (54,657) 110,130 

C) Transfers to profit or loss (Note 13.d) 20,237 (161,809) 

VI. Arising from revaluation of financial instruments  23,995 (152,154) 

1.  Financial assets at fair value with changes in 

equity  23,995 (152,154) 

2.  Other income/(expenses)  - - 

VII. Arising from cash flow hedges  - - 

VIII. Grants, donations and legacies received  - - 

IX. Tax effect  (3,758) (9,655) 

    
TOTAL COMPREHENSIVE INCOME (A + B + C)  1,304,086 (524,446) 

(*) The figures at 31 December 2022 are presented for comparison purposes only. 

The accompanying Notes 1 to 21 and appendices are an integral part of the statement of other comprehensive 

income for 2023 

 

 



CriteriaCaixa

B) STATEMENT OF CHANGES IN EQUITY 

for the years ended 31 December 2023 and 2022, in thousands of euros 

CRITERIA CAIXA, S.A.U. 

Shareholders' 
equity 

Valuation 
adjustments 
(before tax) 

Capital 
Share 

premium 
Reserves 

Other 
shareholder 

contributions 

Profit/(loss) 
Interim 

for the 
dividend 

period 
Total 
equity 

Balance at 31 December 2021 (*) 1,834,166 1,594,519 14,943,299 16,800 401,021 18,789,805 1,323,432 20,113,237 

I. Total recognised income and expense - 510,092 510,092 (1,034,538) (524,446) 

II. Transactions with shareholders - (375,000) 401,021 - (401,021) (375,000) - (375,000) 

III. Other changes in equity - (57,859) - - (57,859) - (57,859) 

Balance at 31 December 2022 (*) 1,834,166 1,219,519 15,286,461 16,800 510,092 18,867,038 288,894 19,155,932 

I. Total recognised income and expense - 817,256 817,256 486,830 1,304,086 

II. Transactions with shareholders (Notes 3 and 13) - (400,000) 510,092 - (510,092) (400,000) - (400,000) 

III. Other changes in equity 

Balance at 31 December 2023 1,834,166 819,519 15,796,553 16,800 817,256 - 19,284,294 775,724 20,060,018 

(*) The figures for 2022 and 2021 are presented for comparison purposes only. 

The accompanying Notes 1 to 21 and appendices are an integral parí of the statement of changes in equity for 2023. 
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B) STATEMENT OF CHANGES IN EQUITY 

for the years ended 31 December 2023 and 2022, in thousands of euros 

CRITERIA CAIXA, S.A.U. 

 

(*) The figures for 2022 and 2021 are presented for comparison purposes only. 

The accompanying Notes 1 to 21 and appendices are an integral part of the statement of changes in equity for 2023. 

 

 

 

 

  Capital 
Share 

  premium 
Reserves  

Other 

shareholder 

contributions 

Profit/(loss) 

for the 

period 

Interim 

dividend 

Shareholders’ 

equity 

Valuation 

adjustments 

(before tax) 

 

Total 

equity 

Balance at 31 December 2021 (*) 1,834,166 1,594,519 14,943,299 16,800 401,021 - 18,789,805 1,323,432 20,113,237 

I. Total recognised income and expense  -   - -                      - 510,092 - 510,092 (1,034,538) (524,446) 

II. Transactions with shareholders  - (375,000) 401,021                      - (401,021) - (375,000) - (375,000) 

III. Other changes in equity   -   - (57,859)  - - - (57,859) - (57,859) 

          
Balance at 31 December 2022 (*) 1,834,166 1,219,519 15,286,461 16,800 510,092 - 18,867,038 288,894 19,155,932 

I. Total recognised income and expense  -   - -                      - 817,256 - 817,256 486,830 1,304,086 

II. Transactions with shareholders (Notes 3 and 13) - (400,000) 510,092 - (510,092) - (400,000) - (400,000) 

III. Other changes in equity   -   - -  - - - - - - 

          
Balance at 31 December 2023 1,834,166 819,519 15,796,553 16,800 817,256 - 19,284,294 775,724 20,060,018 



CriteriaCaixa 

STATEMENT OF CASH FLOWS 
for the years ended 31 December 2023 and 2022, in thousands of euros 
CRITERIA CAIXA, S.A.U. 

2023 2022 (9 
A) Cash flows from operating activities 1,017,052 846,078 

1. Profitnloss) before tax 810,454 502,594 
2. Adjustment to profit/(loss) (864,095) (555,327) 

Income from equity investments and debt instruments (Note 17.a) (1,055,203) (826,400) 
Income from debt securities (3,460) (431) 
Change in the fair value of financial instruments (Notes 17.a and 17.i) 12,502 (47,012) 
Gains/(losses) on derecognition and disposal of equity instruments (58,152) (242,281) 
Gains/(losses) on disposal of investments in group companies and associates 1,075 
Depreciation and amortisation 3,729 2,696 
Changes in provisions (805) (801) 
Allowances for impairment losses (Notes 6, 11, 17.f and 17.g) 157,119 501,107 
Net profit/(loss) on derecognition and disposal of non-current assets (Note 17.f) (5,234) (2,726) 
Exchange differences 511 (706) 
Other income and expense (39) (442) 
Financial income (Note 17.h) (52,348) (10,899) 
Financial expenses (Note 17.i) 136,070 71,228 
Impairment losses and gains/(losses) on disposal of financial instruments (Note 17.k) 140 909 

3. Changes in working capital 39,346 109,478 
Inventories 51,236 74,831 
Trade and other receivables 3,913 13,475 
Current payables (16,968) 21,940 
Other assets and other liabilities 1,165 (768) 

4. Other cash flows from/(used in) operating activities 1,031,347 789,333 
Interest paid (134,769) (70,994) 
Dividends received (Notes 7.1, 7.2, 8.1 and 17.a) 1,113,519 812,565 
Interest received 45,684 10,450 
Coupon payments received on debt securities 1,557 
Income tax recovered/(paid) 21,151 47,776 
Other payments and collections (15,795) (10,463) 

B) Cash flows from/(used in) investing activities 18,951 (48,648) 

Payments (-) (478,949) (1,103,906) 
Intangible assets, property, plant and equipment and investment property (Notes 4.1, 4.2 and 6) (1,198) (2,597) 
Group companies and associates (Notes 7.1, 7.2 and 7.4) (26,060) (249,052) 
Financial assets at fair value with changes in equity (Notes 8.1 and 8.2) (319,188) (697,987) 

- Equity instruments (Note 8.1.1) (275,353) (620,492) 
- Debt securities (Note 8.2.1) (43,836) (77,495) 

Financial assets at amortised cost - debt securities (Note 8.2.2) (132,503) (154,270) 
Proceeds (+) 497,899 1,055,258 

Intangible assets, property, plant and equipment and investment property (Note 6) 13,812 7,990 
Group companies and associates (Notes 7.1 and 7.4) 105,180 37,000 
Financial assets at fair value with changes in equity (Notes 8.1 and 8.2) 221,907 868,146 

- Equity instruments (Note 8.1.1) 213,907 861,146 
- Debt securities (Note 8.2.1) 8,000 7,000 

Financial assets at fair value through profit or loss (Note 8.1.2) 9,722 
Financial assets at amortised cost - debt securities (Note 8.2.2) 157,000 132,400 

C) Cash flows from/(used in) financing activities (884,000) (1,165,000) 

Dividends and returns on other equity instruments paid (Note 13.b) (400,000) (375,000) 
Proceeds and payments relating to financial liability instruments (Note 15) (484,000) (790,000) 

a) Issuances: 545,000 210,000 
- Bonds and other marketable debt securities 50,000 
- Interest-bearing loans and borrowings 495,000 210,000 

b) Repayments and redemptions: (1,029,000) (1,000,000) 
- Bonds and other marketable debt securities (729,000) (1,000,000) 
- Interest-bearing loans and borrowings (300,000) 

NET INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS 152,002 (367,570) 

Cash and cash equivalents at beginning of period 357,761 725,331 
Cash and cash equivalents at end of period 509,763 357,761 

(*) The figures at 31 December 2022 are presented for comparison purposes only. 
The accompanying Notes 1 to 21 and appendices are an integral part of the statement of cash flows for 2023 
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STATEMENT OF CASH FLOWS  
for the years ended 31 December 2023 and 2022, in thousands of euros  

CRITERIA CAIXA, S.A.U. 

 (*) The figures at 31 December 2022 are presented for comparison purposes only. 

The accompanying Notes 1 to 21 and appendices are an integral part of the statement of cash flows for 2023 

 

 

 

2023 2022 (*) 

 A) Cash flows from operating activities 1,017,052 846,078 

1. Profit/(loss) before tax 810,454 502,594 

2. Adjustment to profit/(loss) (864,095) (555,327) 

   Income from equity investments and debt instruments (Note 17.a) (1,055,203) (826,400) 

   Income from debt securities (3,460) (431) 

   Change in the fair value of financial instruments (Notes 17.a and 17.i) 12,502 (47,012) 

   Gains/(losses) on derecognition and disposal of equity instruments  (58,152) (242,281) 

   Gains/(losses) on disposal of investments in group companies and associates 1,075 - 

   Depreciation and amortisation 3,729 2,696 

   Changes in provisions (805) (801) 

   Allowances for impairment losses (Notes 6, 11, 17.f and 17.g)  157,119 501,107 

   Net profit/(loss) on derecognition and disposal of non-current assets (Note 17.f) (5,234) (2,726) 

   Exchange differences 511 (706) 

   Other income and expense (39) (442) 

   Financial income (Note 17.h) (52,348) (10,899) 

   Financial expenses (Note 17.i) 136,070 71,228 

   Impairment losses and gains/(losses) on disposal of financial instruments (Note 17.k) 140 909 

3. Changes in working capital 39,346 109,478 

             Inventories 51,236 74,831 

             Trade and other receivables  3,913 13,475 

             Current payables (16,968) 21,940 

             Other assets and other liabilities  1,165 (768) 

4. Other cash flows from/(used in) operating activities 1,031,347 789,333 

             Interest paid  (134,769) (70,994) 

             Dividends received (Notes 7.1, 7.2, 8.1 and 17.a) 1,113,519 812,565 

             Interest received  45,684 10,450 

             Coupon payments received on debt securities 1,557 - 

             Income tax recovered/(paid) 21,151 47,776 

             Other payments and collections (15,795) (10,463) 

B) Cash flows from/(used in) investing activities 18,951 (48,648) 

Payments (-) (478,949) (1,103,906) 

Intangible assets, property, plant and equipment and investment property (Notes 4.1, 4.2 and 6) (1,198) (2,597) 

Group companies and associates (Notes 7.1, 7.2 and 7.4) (26,060) (249,052) 

Financial assets at fair value with changes in equity (Notes 8.1 and 8.2) (319,188) (697,987) 

- Equity instruments (Note 8.1.1) (275,353) (620,492) 

- Debt securities (Note 8.2.1) (43,836) (77,495) 

Financial assets at amortised cost – debt securities (Note 8.2.2) (132,503) (154,270) 

Proceeds (+) 497,899 1,055,258 

   Intangible assets, property, plant and equipment and investment property (Note 6) 13,812 7,990 

   Group companies and associates (Notes 7.1 and 7.4) 105,180 37,000 

   Financial assets at fair value with changes in equity (Notes 8.1 and 8.2) 221,907 868,146 

- Equity instruments (Note 8.1.1) 213,907 861,146 

- Debt securities (Note 8.2.1) 8,000            7,000 

   Financial assets at fair value through profit or loss (Note 8.1.2)   -  9,722 

   Financial assets at amortised cost – debt securities (Note 8.2.2) 157,000 132,400 

C) Cash flows from/(used in) financing activities (884,000) (1,165,000) 

          Dividends and returns on other equity instruments paid (Note 13.b)   (400,000) (375,000) 

Proceeds and payments relating to financial liability instruments (Note 15) (484,000) (790,000) 

a) Issuances: 545,000 210,000 

- Bonds and other marketable debt securities 50,000 - 

- Interest-bearing loans and borrowings 495,000 210,000 

b) Repayments and redemptions: (1,029,000) (1,000,000) 

- Bonds and other marketable debt securities (729,000) (1,000,000) 

- Interest-bearing loans and borrowings (300,000) - 

NET INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS 152,002 (367,570) 

Cash and cash equivalents at beginning of period 357,761 725,331 

Cash and cash equivalents at end of period 509,763 357,761 



CriteriaCaixa 

Notes to the financial statements for the year ended 

31 December 2023 

CRITERIA CAIXA, S.A.U. 

Corporate information 

Criteria Caixa, S.A.U. (the "Company", "Criteria" or "CriteriaCaixa"), with tax number A63379135 and 
registered office at Plaza Weyler 3, Palma (Mallorca), was incorporated on 16 December 2003. 

Pursuant to article 2 of its Articles of Association, the corporate purpose of Criteria Caixa, S.A.U. is to 
perform the following activities: 

the acquisition, sale and administration of transferable securities and holdings in other 
companies, whether or not their securities are listed on the stock exchange; 

the administration and management of companies, and administration and management 
of securities representing the equity of entities resident and non-resident in Spain; 

c) financial, tax, technical and stock exchange counselling or any other type of advisory service; 

d) providing consultancy, advisory and development services for industrial, commercial, urban, 
agricultural and any other sort of enterprise; 

' the construction, refurbishment, maintenance and technical assistance, acquisition, 
administration, management, promotion, sale and leasing, except for finance leasing, of all 
manner of real estate assets, whether owned by the company itself or by third parties, and 
whether connected with the tourism industry in general, including theme and leisure parks, 
or with shopping centres, as well as care homes for senior citizens, and property for prívate 
individuals or entrepreneurs/developers; and 

marketing of real estate, on behalf of either the company itself or third parties, in the broadest 
terms and through all marketing channels, including online channels through use and 
management of websites. 

The Company may also hold shares in other companies and may even be involved in their incorporation, 
partner with them and hold any type of interest in them. 

CriteriaCaixa forms part of Caixa d'Estalvis i Pensions de Barcelona "la Caixa" Banking Foundation Group, 
"the parent of which is Caixa d'Estalvis i Pensions de Barcelona "la Caixa" Banking Foundation ("la Caixa" 
Banking Foundation or "la Caixa"). 

The "la Caixa" Group consolidated financial statements for 2022 were authorised for issue by the CEO 
of "la Caixa" Banking Foundation on 31 March 2023 and approved by the Board of Trustees on 27 April 
2023. On approval, they were filed with the Companies Registry of Palma (Mallorca) and with the Ministry 
ofJustice's National Foundations Registry. 

At 31 December 2023, "la Caixa" Foundation was the sole shareholder of CriteriaCaixa, meaning the 
Company is classified as a single-member company (see Note 18). 
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Notes to the financial statements for the year ended 

31 December 2023 
 

CRITERIA CAIXA, S.A.U. 
 

 
1. Corporate information   

Criteria Caixa, S.A.U. (the “Company”, “Criteria” or “CriteriaCaixa”), with tax number A63379135 and 
registered office at Plaza Weyler 3, Palma (Mallorca), was incorporated on 16 December 2003. 

Pursuant to article 2 of its Articles of Association, the corporate purpose of Criteria Caixa, S.A.U. is to 
perform the following activities:  

a) the acquisition, sale and administration of transferable securities and holdings in other 
companies, whether or not their securities are listed on the stock exchange;   

b) the administration and management of companies, and administration and management 
of securities representing the equity of entities resident and non-resident in Spain;   

c) financial, tax, technical and stock exchange counselling or any other type of advisory service;  

d) providing consultancy, advisory and development services for industrial, commercial, urban, 
agricultural and any other sort of enterprise; 

e) the construction, refurbishment, maintenance and technical assistance, acquisition, 
administration, management, promotion, sale and leasing, except for finance leasing, of all 
manner of real estate assets, whether owned by the company itself or by third parties, and 
whether connected with the tourism industry in general, including theme and leisure parks, 
or with shopping centres, as well as care homes for senior citizens, and property for private 
individuals or entrepreneurs/developers; and 

f) marketing of real estate, on behalf of either the company itself or third parties, in the broadest 
terms and through all marketing channels, including online channels through use and 
management of websites. 

The Company may also hold shares in other companies and may even be involved in their incorporation, 
partner with them and hold any type of interest in them.  

CriteriaCaixa forms part of Caixa d’Estalvis i Pensions de Barcelona ”la Caixa” Banking Foundation Group, 
“the parent of which is Caixa d’Estalvis i Pensions de Barcelona ”la Caixa” Banking Foundation (”la Caixa” 
Banking Foundation or ”la Caixa”).  

The ”la Caixa” Group consolidated financial statements for 2022 were authorised for issue by the CEO 
of ”la Caixa” Banking Foundation on 31 March 2023 and approved by the Board of Trustees on 27 April 
2023. On approval, they were filed with the Companies Registry of Palma (Mallorca) and with the Ministry 
of Justice’s National Foundations Registry. 

At 31 December 2023, ”la Caixa” Foundation was the sole shareholder of CriteriaCaixa, meaning the 
Company is classified as a single-member company (see Note 18). 



CriteriaCaixa 

Meanwhile, Criteria is the parent of a group of subsidiaries and, pursuant to prevailing legislation, 
is required to prepare separate consolidated financial statements. The consolidated financial statements 
were drawn up by the Board of Directors in tandem with the separate financial statements at the meeting 
held on 7 March 2024, in accordance with International Financial Reporting Standards (IFRS) adopted 
by the European Union. The accompanying financial statements do not reflect the Group's position, the 
consolidated key indicators of which are as follows at 31 December 2023 and 2022: 

Thousands of euros 

2023 2022 

Consolidated equity 21,701,134 19,443,367 

Profit/(Loss) for the period attributable to the Group 1,909,611 1,198,781 

Total consolidated assets 27,281,391 25,533,182 

Figures are presented in thousands of euros unless the use of another monetary unit is stated explicitly. 
Certain financial information in these notes was rounded off and, consequently, the figures shown herein 
as totals may differ slightly from the arithmetic sum of the individual figures given before them. 
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Meanwhile, Criteria is the parent of a group of subsidiaries and, pursuant to prevailing legislation, 
is required to prepare separate consolidated financial statements. The consolidated financial statements 
were drawn up by the Board of Directors in tandem with the separate financial statements at the meeting 
held on 7 March 2024, in accordance with International Financial Reporting Standards (IFRS) adopted 
by the European Union. The accompanying financial statements do not reflect the Group’s position, the 
consolidated key indicators of which are as follows at 31 December 2023 and 2022:  

 Thousands of euros 

 2023 2022 

Consolidated equity 21,701,134 19,443,367 

Profit/(Loss) for the period attributable to the Group 1,909,611 1,198,781 

Total consolidated assets 27,281,391 25,533,182 

 

Figures are presented in thousands of euros unless the use of another monetary unit is stated explicitly. 
Certain financial information in these notes was rounded off and, consequently, the figures shown herein 
as totals may differ slightly from the arithmetic sum of the individual figures given before them. 
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L. Basis of presentation 

al Regulatory financial reporting framework applicable to the Company 

The accompanying financial statements, which were formally prepared by the Company's Board 
of Directors, are presented in accordance with the regulatory financial reporting framework applicable 
to the Company, which consists of: 

a) the Spanish Commercial Code and other corporate legislation; 

b) the Spanish General Chart of Accounts (Plan General de Contabilidad) enacted by Royal Decree 
1514/2007, as since modified (the last made under Royal Decree 1/2021), and its industry 
applications; 

the mandatory rules approved by the Spanish Accounting and Audit Institute in order 
to implement the Spanish General Chart of Accounts and the relevant secondary legislation; and 

other applicable Spanish accounting regulations. 

air presentation 

The accompanying financial statements, which were prepared from the Company's accounting records, 
are presented in accordance with the regulatory financial reporting framework applicable to the Company 
and, in particular, with the accounting principies and rules contained therein and, accordingly, present 
fairly the Company's equity, financial position, results of operations and cash flows for the period. 

These financial statements, which were a uthorised for issue by the Board of Directors at its meeting held 
on 7 March 2024, will be submitted for approval by the Company's sole shareholder, and it is considered 
that they will be approved without any changes. The financial statements for 2022 were approved 
by Criteria's Sole Shareholder on 27 April 2023. 

In the financial statements, information or brea kdowns for which a qualitative brea kdown is not required, 
because they are considered immaterial or as having no relevance under the terms of materiality 
or importance described in the framework of the general chart of accounts, have been omitted. 

The ordinary activities of the Company, understood to be those carried out by the Company regularly and 
from which revenue is earned on a regular basis, correspond to that of a holding company. Therefore, the 
Company's directors took into account the ruling published in Official Gazette no. 79 (published on 28 July 
2009) of the Spanish Accounting and Audit Institute (ICAC) in relation to the accounting classification 
in separate financial statements of the income and expenses of holding companies and to the 
determination of the revenue of entities of this nature arising from their normal course of business. 

Under this ruling, all income obtained by a holding company as a result of its financial activities will 
constitute "Revenue", provided that these activities fall within the normal course of its business. 
Therefore, both dividends and profit/(loss) obtained from the disposal of investments, except those 
arising from the disposal of subsidiaries, associates and joint ventures, constitute "Revenue". 

Based on the premise that the Company's ordinary activities include the strategic and long-term 
ownership of equity investments in other companies, details of the line headings forming an integral part 
of "Revenue" are as follows: 

Return on equity investments: includes dividends received as a result of the ownership of equity 
investments in other companies. 

Gains/(losses) on disposal of equity and debt instruments. 
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2. Basis of presentation   

a) Regulatory financial reporting framework applicable to the Company  

The accompanying financial statements, which were formally prepared by the Company’s Board 
of Directors, are presented in accordance with the regulatory financial reporting framework applicable 
to the Company, which consists of: 

a) the Spanish Commercial Code and other corporate legislation;  

b) the Spanish General Chart of Accounts (Plan General de Contabilidad) enacted by Royal Decree 
1514/2007, as since modified (the last made under Royal Decree 1/2021), and its industry 
applications;  

c) the mandatory rules approved by the Spanish Accounting and Audit Institute in order 
to implement the Spanish General Chart of Accounts and the relevant secondary legislation; and  

d) other applicable Spanish accounting regulations. 

b) Fair presentation  

The accompanying financial statements, which were prepared from the Company’s accounting records, 
are presented in accordance with the regulatory financial reporting framework applicable to the Company 
and, in particular, with the accounting principles and rules contained therein and, accordingly, present 
fairly the Company’s equity, financial position, results of operations and cash flows for the period.  

These financial statements, which were authorised for issue by the Board of Directors at its meeting held 
on 7 March 2024, will be submitted for approval by the Company’s sole shareholder, and it is considered 
that they will be approved without any changes. The financial statements for 2022 were approved 
by Criteria’s Sole Shareholder on 27 April 2023. 

In the financial statements, information or breakdowns for which a qualitative breakdown is not required, 
because they are considered immaterial or as having no relevance under the terms of materiality 
or importance described in the framework of the general chart of accounts, have been omitted.  

The ordinary activities of the Company, understood to be those carried out by the Company regularly and 
from which revenue is earned on a regular basis, correspond to that of a holding company. Therefore, the 
Company’s directors took into account the ruling published in Official Gazette no. 79 (published on 28 July 
2009) of the Spanish Accounting and Audit Institute (ICAC) in relation to the accounting classification 
in separate financial statements of the income and expenses of holding companies and to the 
determination of the revenue of entities of this nature arising from their normal course of business. 

Under this ruling, all income obtained by a holding company as a result of its financial activities will 
constitute “Revenue”, provided that these activities fall within the normal course of its business. 
Therefore, both dividends and profit/(loss) obtained from the disposal of investments, except those 
arising from the disposal of subsidiaries, associates and joint ventures, constitute “Revenue”. 

Based on the premise that the Company’s ordinary activities include the strategic and long-term 
ownership of equity investments in other companies, details of the line headings forming an integral part 
of “Revenue” are as follows: 

• Return on equity investments: includes dividends received as a result of the ownership of equity 
investments in other companies. 

• Gains/(losses) on disposal of equity and debt instruments. 



CriteriaCaixa 

Income from debt securities: includes coupons accrued on debt instruments heid (long- and short-
term bonds). 

Change in fair value of financial instruments. 

Services: includes services rendered to other companies. 

Impairment and losses on financial instruments are included in the Company's operating profit. 

Pursuant to the ruling of the ICAC, "Net financial income/(expense)" has been introduced to show 
financial income earned and financial expenses incurred during the period. The financial income earned 
on loans granted to subsidiaries is retained under "Net financial income/(expense)", as the Company does 
not consider financing to subsidiaries to be part of its ordinary activity. 

CJ Non-oongatory accouiluus pi iiimpica applica, 

The directors formally prepared these financial statements taking into account all the obligatory 
accounting principies and standards with a significant effect hereon. Ali obligatory accounting principies 
were applied. Meanwhile, no non-obligatory accounting principies were applied. 

The information contained in these notes to the financial statements at 31 December 2022 is presented 
for comparison purposes with that relating to 31 December 2023. 

itical issues regarding the meP.urement and estimation of uncertainties 

In preparing the accompanying financial statements, estimates were made on the basis of historical 
experience and on various other factors considered reasonable in accordance with prevailing 
circumstances. These have been used as the basis for determining the carrying amount of certain assets, 
liabilities, income, expenses and commitments whose value is not readily determinable through 
other sources. 

The Company continuously reviews its estimates. These estimates have been made on the basis of the 
information available at the date of authorisation for issue of these financial statements. However, these 
estimates may be amended in the future if and when more reliable, up-to-date and specific information 
becomes available. Any such changes would be made prospectively. 

The Company's main estimations are as follows: 

Determining impairment losses on investment property and inventories (see Notes 6 and 11). 

Determining the recoverable amount of investments in Group entities and associates (see Note 7). 

Determining the recoverable amount of certain financial instruments (see Note 8). 

Estimating the fair value less costs to sell of non-current assets heid for sale (see Note 10). 

Calculating and recognising provisions and contingent liabilities (see Note 14). 

Recognising tax assets and assessing their recoverability (see Note 16). 
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• Income from debt securities: includes coupons accrued on debt instruments held (long- and short-
term bonds). 

• Change in fair value of financial instruments. 

• Services: includes services rendered to other companies. 

Impairment and losses on financial instruments are included in the Company’s operating profit. 

Pursuant to the ruling of the ICAC, “Net financial income/(expense)” has been introduced to show 
financial income earned and financial expenses incurred during the period. The financial income earned 
on loans granted to subsidiaries is retained under “Net financial income/(expense)”, as the Company does 
not consider financing to subsidiaries to be part of its ordinary activity. 

c) Non-obligatory accounting principles applied   

The directors formally prepared these financial statements taking into account all the obligatory 
accounting principles and standards with a significant effect hereon. All obligatory accounting principles 
were applied. Meanwhile, no non-obligatory accounting principles were applied. 

d) Comparison of information 

The information contained in these notes to the financial statements at 31 December 2022 is presented 
for comparison purposes with that relating to 31 December 2023. 

e) Critical issues regarding the measurement and estimation of uncertainties 

In preparing the accompanying financial statements, estimates were made on the basis of historical 
experience and on various other factors considered reasonable in accordance with prevailing 
circumstances. These have been used as the basis for determining the carrying amount of certain assets, 
liabilities, income, expenses and commitments whose value is not readily determinable through 
other sources.  

The Company continuously reviews its estimates. These estimates have been made on the basis of the 
information available at the date of authorisation for issue of these financial statements. However, these 
estimates may be amended in the future if and when more reliable, up-to-date and specific information 
becomes available. Any such changes would be made prospectively. 

The Company’s main estimations are as follows: 

• Determining impairment losses on investment property and inventories (see Notes 6 and 11). 

• Determining the recoverable amount of investments in Group entities and associates (see Note 7). 

• Determining the recoverable amount of certain financial instruments (see Note 8). 

• Estimating the fair value less costs to sell of non-current assets held for sale (see Note 10). 

• Calculating and recognising provisions and contingent liabilities (see Note 14). 

• Recognising tax assets and assessing their recoverability (see Note 16). 
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Grouping of headingr 

Certain items in the balance sheet, statement of profit or loss, statement of changes in equity and 
statement of cash flows are grouped together to facilitate their understanding; however, whenever the 
amounts involved are material, the information is broken down in the related notes to the financial 
statements. 

,hanges in accounting policies 

There were no significant changes in accounting policies in 2023 with respect to those applied in the 
prepa ration of the information for 2022. 

rror correction 

In preparing the accompanying financial statements, no significant errors were detected that would have 
made it necessary to restate the amounts included in the financial statements for 2022. 
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f) Grouping of headings 

Certain items in the balance sheet, statement of profit or loss, statement of changes in equity and 
statement of cash flows are grouped together to facilitate their understanding; however, whenever the 
amounts involved are material, the information is broken down in the related notes to the financial 
statements. 

g) Changes in accounting policies 

There were no significant changes in accounting policies in 2023 with respect to those applied in the 
preparation of the information for 2022. 

h) Error correction 

In preparing the accompanying financial statements, no significant errors were detected that would have 
made it necessary to restate the amounts included in the financial statements for 2022. 
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~ 

1ppropriation of profi 

The appropriation of 2023 earnings proposed by the directors of Criteria Caixa, S.A.U. and to be laid before 
the Sole Shareholder for approval, along with the distribution of earnings for 2022, are as follows: 

Thousands of euros 

2023 2022 

Distribution basis 

Profitnloss) for the period 817,256 510,092 

Appropriation: 

To voluntary reserves 817,256 510,092 

Total 817,256 510,092 
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3. Appropriation of profit    

The appropriation of 2023 earnings proposed by the directors of Criteria Caixa, S.A.U. and to be laid before 
the Sole Shareholder for approval, along with the distribution of earnings for 2022, are as follows: 

 Thousands of euros 

 2023 2022 

    Distribution basis   

Profit/(loss) for the period 817,256 510,092 

   
Appropriation:    

 To voluntary reserves 817,256 510,092 

    
Total 817,256 510,092 
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1ccounting policies and measurement bases 

The principal accounting policies and measurement bases used in the preparation of the financial 
statements for 2023 and 2022, in accordance with the Spanish General Chart of Accounts in force, were 
as follows: 

4-1- Intangible assets 

In general, intangible assets are initially recognised at cost of acquisition or production and essentially 
include the cost of developing new computer software. They are subsequently reduced by any 
accumulated amortisation and any accumulated impairment losses. Intangible assets are amortised over 
their useful life, which is estimated to be three years. 

Additions in 2023 and 2022 amounted to EUR 776 thousand and EUR 2,261 thousand, respectively, and 
gains or losses on disposals are recognised under "Impairment and gains/(losses) on disposal of non-
current assets" in the accompanying statement of profit or loss. 

Charges to the statements of profit or loss for 2023 and 2022 as amortisation of intangible assets 
amounted to EUR 1,857 thousand and EUR 407 thousand, respectively, and are shown under 
"Depreciation and amortisation of non-current assets" in the accompanying statements of profit or loss. 

The cost of fully amortised assets still in use at 31 December 2023 and 2022 amounted to 
EUR 1,533 thousand and EUR 1,534 thousand, respectively. 

4.Z. Properry, pianr cu,..,quipm.u. 

Property, plant and equipment for own use, as well as furniture and office equipment, is initially 
recognised at cost of acquisition or production and subsequently reduced for any accumulated 
depreciation and any accumulated impairment losses. 

Property, plant and equipment upkeep and maintenance expenses are charged to the statement of profit 
or loss in the year incurred. Conversely, the amounts invested in improvements that help to increase the 
capacity or efficiency or lengthen the useful life of such assets are recognised as a higher cost. 

Gains or losses arising on the sale or derecognition of an asset are calculated as the difference between 
its carrying amount and its selling price, and are recognised under "Impairment and gains/(losses) 
on disposal of non-current assets" in the statement of profit or loss for the year in which they are earned 
or incurred. 

The Company depreciates its tangible assets for own use on a straight-line basis at annual rates based on 
the following years of estimated useful life: 

Years of 
estimated 
useful life 

Property, plant and equipment: 

Facilities 6 

Electronic equipment 4 

Other 6-10 
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4. Accounting policies and measurement bases  

The principal accounting policies and measurement bases used in the preparation of the financial 
statements for 2023 and 2022, in accordance with the Spanish General Chart of Accounts in force, were 
as follows: 

4.1. Intangible assets 

In general, intangible assets are initially recognised at cost of acquisition or production and essentially 
include the cost of developing new computer software. They are subsequently reduced by any 
accumulated amortisation and any accumulated impairment losses. Intangible assets are amortised over 
their useful life, which is estimated to be three years. 

Additions in 2023 and 2022 amounted to EUR 776 thousand and EUR 2,261 thousand, respectively, and 
gains or losses on disposals are recognised under “Impairment and gains/(losses) on disposal of non-
current assets” in the accompanying statement of profit or loss. 

Charges to the statements of profit or loss for 2023 and 2022 as amortisation of intangible assets 
amounted to EUR 1,857 thousand and EUR 407 thousand, respectively, and are shown under 
“Depreciation and amortisation of non-current assets” in the accompanying statements of profit or loss. 

The cost of fully amortised assets still in use at 31 December 2023 and 2022 amounted to 
EUR 1,533 thousand and EUR 1,534 thousand, respectively. 

4.2. Property, plant and equipment 

Property, plant and equipment for own use, as well as furniture and office equipment, is initially 
recognised at cost of acquisition or production and subsequently reduced for any accumulated 
depreciation and any accumulated impairment losses.  

Property, plant and equipment upkeep and maintenance expenses are charged to the statement of profit 
or loss in the year incurred. Conversely, the amounts invested in improvements that help to increase the 
capacity or efficiency or lengthen the useful life of such assets are recognised as a higher cost. 

Gains or losses arising on the sale or derecognition of an asset are calculated as the difference between 
its carrying amount and its selling price, and are recognised under “Impairment and gains/(losses) 
on disposal of non-current assets” in the statement of profit or loss for the year in which they are earned 
or incurred. 

The Company depreciates its tangible assets for own use on a straight-line basis at annual rates based on 
the following years of estimated useful life: 

 

Years of 

estimated 

useful life 

Property, plant and equipment:  

Facilities  6  

Electronic equipment 4 

Other 6–10 
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Additions in 2023 and 2022 amounted to EUR 377 thousand and EUR 284 thousand, respectively, and 
gains or losses on disposals are recognised under "Impairment and gains/(losses) on disposal of non-
current assets" in the accompanying statement of profit or loss (see Note 17.f). 

Charges to the statements of profit or loss for 2023 and 2022 as depreciation of property, plant and 
equipment amounted to EUR 710 thousand and EUR 862 thousand, respectively, and are shown under 
"Depreciation and amortisation of non-current assets" in the accompanying statements of profit or loss. 

The cost of fully amortised assets still in use at 31 December 2023 and 2022 amounted to EUR 3,924 
thousand and EUR 432 thousand, respectively. 

The Company takes out insurance policies to cover the possible risks to which its ítems of property, plant 
and equipment are exposed. At year-end 2023 and 2022, the assets were fully insured against these risks. 

impoirmern of intangible assets auu pr Upe! Ly, plant une! equipmein 

If there are any signs of impairment, the Company estimates possible losses in the recoverable amount 
of its intangible assets or property, plant and equipment compared with their carrying amount. 

The recoverable amount is calculated as the greater of fair value less cost of sale and value in use. 
Whenever possible, impairment calculations are conducted asset by asset, in an individualised manner. 

Where an impairment loss subsequently reverses, the carrying amount of the asset is increased to the 
revised estimate of its recoverable amount, but so that the increased carrying amount does not exceed 
the carrying amount that would have been determined had no impairment loss been recognised in prior 
years. Reversal of an impairment loss is recognised as income. 

In 2023 and 2022, it did not prove necessary to recognise impairment losses on intangible assets 
or on property, plant and equipment. 

4.3. Investment property 

"Investment property" in the balance sheet reflects the values of the la nd, buildings and other structures 
held either to earn rental income or a capital gain from their subsequent sale as a result of future increases 
in their respective market prices. 

Investment property is recognised at cost of acquisition or production less any accumulated depreciation 
and any accumulated impairment losses. 

The costs of expansion, modernisation or improvements leading to increased productivity, capacity 
or efficiency or to a lengthening of the useful lives of the assets are capitalised to increase the cost of the 
related assets, while upkeep and maintenance expenses are charged to the statement of profit or loss for 
the period in which they are incurred. 

In relation to projects in progress, only the costs of construction and financial expenses are capitalised, 
provided that they had been incurred before the assets became ready for their intended use and the 
duration of the construction work exceeded one year. 

The Company did not capitalise any borrowing costs in 2023 or 2022. 
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Additions in 2023 and 2022 amounted to EUR 377 thousand and EUR 284 thousand, respectively, and 
gains or losses on disposals are recognised under “Impairment and gains/(losses) on disposal of non-
current assets” in the accompanying statement of profit or loss (see Note 17.f). 

Charges to the statements of profit or loss for 2023 and 2022 as depreciation of property, plant and 
equipment amounted to EUR 710 thousand and EUR 862 thousand, respectively, and are shown under 
“Depreciation and amortisation of non-current assets” in the accompanying statements of profit or loss. 

The cost of fully amortised assets still in use at 31 December 2023 and 2022 amounted to EUR 3,924 
thousand and EUR 432 thousand, respectively. 

The Company takes out insurance policies to cover the possible risks to which its items of property, plant 
and equipment are exposed. At year-end 2023 and 2022, the assets were fully insured against these risks. 

Impairment of intangible assets and property, plant and equipment 

If there are any signs of impairment, the Company estimates possible losses in the recoverable amount 
of its intangible assets or property, plant and equipment compared with their carrying amount. 

The recoverable amount is calculated as the greater of fair value less cost of sale and value in use. 
Whenever possible, impairment calculations are conducted asset by asset, in an individualised manner. 

Where an impairment loss subsequently reverses, the carrying amount of the asset is increased to the 
revised estimate of its recoverable amount, but so that the increased carrying amount does not exceed 
the carrying amount that would have been determined had no impairment loss been recognised in prior 
years. Reversal of an impairment loss is recognised as income. 

In 2023 and 2022, it did not prove necessary to recognise impairment losses on intangible assets 
or on property, plant and equipment. 

4.3. Investment property 

“Investment property” in the balance sheet reflects the values of the land, buildings and other structures 
held either to earn rental income or a capital gain from their subsequent sale as a result of future increases 
in their respective market prices. 

Investment property is recognised at cost of acquisition or production less any accumulated depreciation 
and any accumulated impairment losses.  

The costs of expansion, modernisation or improvements leading to increased productivity, capacity 
or efficiency or to a lengthening of the useful lives of the assets are capitalised to increase the cost of the 
related assets, while upkeep and maintenance expenses are charged to the statement of profit or loss for 
the period in which they are incurred.  

In relation to projects in progress, only the costs of construction and financial expenses are capitalised, 
provided that they had been incurred before the assets became ready for their intended use and the 
duration of the construction work exceeded one year. 

The Company did not capitalise any borrowing costs in 2023 or 2022.  
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The Company depreciates its investment property on a straight-line basis at annual rates based on the 
following years of estimated useful life: 

Years of 
estimated 
useful life 

Real estate: 

Buildings 

Facilities 

50 

12 

Gains or losses arising on the sale or derecognition of an asset are calculated as the difference between 
its carrying amount and its selling price, and are recognised under "impairment and gains/(losses) 
on disposal of non-current assets" in the statement of profit or loss for the year in which they are earned 
or incurred (see Note 17.f). 

unpairmeriL of investment property 

The Company regularly checks that there are no indications of impairment of its investment property that 
might change its recoverable amount. Likewise, at year-end the Company compares the carrying amount 
of the various items of its investment property with their recoverable amount, which is the higher of value 
in use and fair value less costs to sell. The Company determines fair value on the basis of valuations made 
by independent experts. These valuations are no more than two years old and may subsequently 
be adjusted in accordance with an internal valuation model. 

Criteria has a corporate policy that guarantees the professional competence, independence and 
objectivity of external valuation agencies, pursuant to which these agencies must comply with neutrality 
and credibility requirements so that use of their estimates does not undermine the reliability of their 
valuations. 

The Company conducts detailed studies of the segmentation of its real estate assets, drawing 
up an individual action plan for each property segment. For the rental segment, the Company relies on 
the valuation obtained by the independent expert, while for other rental products the internal valuation 
model adjusts the valuations accordingly, based largely on the difference between the actual sale price 
and the valuation obtained by the independent expert for those real estate assets from the same segment 
sold by the Company in the last 24 months on a like-for-like period basis, as well as other aspects such as 
marketing costs or the future rental performance of certain assets. 

For properties for which no up-to-date valuation is available in the current year because they are 
appraised every two years, the results obtained by the rest of the real estate portfolio show that there 
would be no significant difference in the overall value of the portfolio even if their values were updated 
yearly. 

When the adjusted valuation is less than the net carrying amount of the asset concerned, the Company 
recognises the appropriate impairment loss with a charge to the statement of profit or loss for the year. 

Meanwhile, when there are indications of a recovery in the value of the assets, a reversal of the 
impairment loss recorded in prior periods is recognised by crediting the statement of profit or loss. Under 
no circumstances may the reversal of an impairment loss on an asset raise its carrying amount to aboye 
the value it would have been given had no impairment losses been recognised in prior years. 
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The Company depreciates its investment property on a straight-line basis at annual rates based on the 
following years of estimated useful life: 

 

Years of 

estimated 

useful life 

Real estate:  

Buildings 50 

Facilities 12 

Gains or losses arising on the sale or derecognition of an asset are calculated as the difference between 
its carrying amount and its selling price, and are recognised under “Impairment and gains/(losses) 
on disposal of non-current assets” in the statement of profit or loss for the year in which they are earned 
or incurred (see Note 17.f). 

Impairment of investment property 

The Company regularly checks that there are no indications of impairment of its investment property that 
might change its recoverable amount. Likewise, at year-end the Company compares the carrying amount 
of the various items of its investment property with their recoverable amount, which is the higher of value 
in use and fair value less costs to sell. The Company determines fair value on the basis of valuations made 
by independent experts. These valuations are no more than two years old and may subsequently 
be adjusted in accordance with an internal valuation model.  

Criteria has a corporate policy that guarantees the professional competence, independence and 
objectivity of external valuation agencies, pursuant to which these agencies must comply with neutrality 
and credibility requirements so that use of their estimates does not undermine the reliability of their 
valuations.  

The Company conducts detailed studies of the segmentation of its real estate assets, drawing 
up an individual action plan for each property segment. For the rental segment, the Company relies on 
the valuation obtained by the independent expert, while for other rental products the internal valuation 
model adjusts the valuations accordingly, based largely on the difference between the actual sale price 
and the valuation obtained by the independent expert for those real estate assets from the same segment 
sold by the Company in the last 24 months on a like-for-like period basis, as well as other aspects such as 
marketing costs or the future rental performance of certain assets. 

For properties for which no up-to-date valuation is available in the current year because they are 
appraised every two years, the results obtained by the rest of the real estate portfolio show that there 
would be no significant difference in the overall value of the portfolio even if their values were updated 
yearly. 

When the adjusted valuation is less than the net carrying amount of the asset concerned, the Company 
recognises the appropriate impairment loss with a charge to the statement of profit or loss for the year. 
 
Meanwhile, when there are indications of a recovery in the value of the assets, a reversal of the 
impairment loss recorded in prior periods is recognised by crediting the statement of profit or loss. Under 
no circumstances may the reversal of an impairment loss on an asset raise its carrying amount to above 
the value it would have been given had no impairment losses been recognised in prior years. 
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4.4. Leases 

Leases that transfer substantially all the risks and rewards inherent in the asset to the lessee are 
considered finance leases. All other leases are classified as operating leases. 

At 31 December 2023 and 2022, all the leases held by the Company were classified as operating leases. 

Operating leases 

Income and expenses from operating leases are recognised in the statement of profit or loss on an accrual 
basis. 

Any collection or payment, other than deposits, that might be made when arranging an operating lease 
will be treated as a prepaid lease collection or payment, which will be taken to profit or loss over the lease 
term in accordance with the time pattern in which the benefits of the leased asset are provided 
or received. 

In addition, when the Company acts as lessor, the acquisition cost of a leased asset is classified in the 
balance sheet as if it were owned, increased for directly attributable contract expenses, which are 
subsequently expensed throughout the life of the lease agreement following the same criteria used 
to recognise lease income. 

4.5. Financial instruments 

The Company recognises a financial instrument in its balance sheet when it becomes a party to the 
contract or legal transaction giving rise to it. 

4.5.1. Financial assets 

Classification and measurement of financial assets and liabilities 

The Company categorises its current and non-current financial assets as follows: 

Financial assets at fair value through profit or loss 

Financial assets at amortised cost 

Financial assets at fair value with changes in equity 

Financial assets at cost 

Financial assets at fair value through profit or loss 

A financial asset must be included in this category unless it should be classified elsewhere. 

Financial assets held for trading shall invariably be included in this category. These are financial assets 
acquired with the intention of selling them in the near term and assets that form part of a portfolio for 
which there is evidence of a recent actual pattern of short-term profit-taking. This category also includes 
financial derivatives that do not qualify as financial collateral and that have not been designated 
as hedging instruments. 

These financial assets are initially measured at the fair value of the consideration given. Transaction costs 
directly attributable to the assets shall be recognised in the statement of profit or loss for the year. 

These financial assets are subsequently measured at fair value through profit or loss. 
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4.4. Leases 

Leases that transfer substantially all the risks and rewards inherent in the asset to the lessee are 
considered finance leases. All other leases are classified as operating leases. 

At 31 December 2023 and 2022, all the leases held by the Company were classified as operating leases. 

Operating leases 

Income and expenses from operating leases are recognised in the statement of profit or loss on an accrual 
basis. 

Any collection or payment, other than deposits, that might be made when arranging an operating lease 
will be treated as a prepaid lease collection or payment, which will be taken to profit or loss over the lease 
term in accordance with the time pattern in which the benefits of the leased asset are provided 
or received. 

In addition, when the Company acts as lessor, the acquisition cost of a leased asset is classified in the 
balance sheet as if it were owned, increased for directly attributable contract expenses, which are 
subsequently expensed throughout the life of the lease agreement following the same criteria used 
to recognise lease income.  

4.5. Financial instruments 

The Company recognises a financial instrument in its balance sheet when it becomes a party to the 
contract or legal transaction giving rise to it. 

4.5.1.   Financial assets 

Classification and measurement of financial assets and liabilities 

The Company categorises its current and non-current financial assets as follows: 

• Financial assets at fair value through profit or loss 

• Financial assets at amortised cost 

• Financial assets at fair value with changes in equity 

• Financial assets at cost 

Financial assets at fair value through profit or loss 

A financial asset must be included in this category unless it should be classified elsewhere.  

Financial assets held for trading shall invariably be included in this category. These are financial assets 
acquired with the intention of selling them in the near term and assets that form part of a portfolio for 
which there is evidence of a recent actual pattern of short-term profit-taking. This category also includes 
financial derivatives that do not qualify as financial collateral and that have not been designated 
as hedging instruments. 

These financial assets are initially measured at the fair value of the consideration given. Transaction costs 
directly attributable to the assets shall be recognised in the statement of profit or loss for the year.  

These financial assets are subsequently measured at fair value through profit or loss. 
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For equity instruments that are neither held for trading nor required to be measured at cost, the Company 
may make an irrevocable election at initial recognition to present subsequent changes in fair value directly 
in equity. 

Financial assets at amortised cost 

Financial assets are included in this category —even when they are admitted to trading on an organised 
market— if the enterprise holds the investment for the purpose of receiving cash flows from the 
performance of the contract and the contractual terms of the financial asset give rise, at specified dates, 
to cash flows that are solely collections of principal and interest on the principal amount outstanding. 

Financial assets in this category are initially recognised by the Company at the fair value of the 
consideration given, plus any directly attributable transaction costs. However, trade receivables maturing 
within one year that do not have an explicit contractual interest rate, as well as loans and advances to 
personnel, dividends receivable and payments due on own equity instruments, the amount of which is 
expected to be received in the short term, may be measured at nominal value when the effect of not 
discounting the cash flows is immaterial. 

Thereafter these financial assets are measured at their amortised cost and interest accrued is recognised 
in the statement of profit or loss using the effective interest rate method. However, receivables maturing 
within one year that are initially measured at nominal value shall continue to be measured at nominal 
value unless they become impaired. 

Financial assets at fair value with changes in equis, 

A financial asset will be included in this category when the contractual terms of the financial asset give 
rise, at specified dates, to cash flows that are solely collections of principal and interest on the principal 
amount outstanding, and when the asset is not held for trading and is not classified under Financial assets 
at amortised cost. Investments in equity instruments for which the irrevocable option mentioned aboye 
has been exercised are also included in this category. 

Financial assets included in this category are initially recognised at the fair value of the consideration 
given, plus any directly attributable transaction costs. 

Subsequently, financial assets at fair value with changes in equity are measured at fair value and the gains 
and losses arising from changes in their fair value are recognised in equity until the asset is disposed of, 
or it is determined that it has become (permanently) impaired, whereupon the cumulative gains or losses 
previously recognised in equity are taken to the statement of profit or loss. 

Financial assets at cost 

This category largely shows equity investments in group companies, joint ventures and associates. 

The Company considers group companies to be those linked to the Company through a relationship 
of control. Control is evidenced when the Company has: 

power to steer the relevant activities of the investee, meaning authority to significantly influence 
its performance, whether by virtue of legal provisions, the articles of association or by agreement; 

the present (practical) ability to exercise the rights to exert power over the investee to affect its 
returns; and 

exposure, or rights, to variable returns from its involvement with the investee. 
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For equity instruments that are neither held for trading nor required to be measured at cost, the Company 
may make an irrevocable election at initial recognition to present subsequent changes in fair value directly 
in equity. 

Financial assets at amortised cost 

Financial assets are included in this category —even when they are admitted to trading on an organised 
market— if the enterprise holds the investment for the purpose of receiving cash flows from the 
performance of the contract and the contractual terms of the financial asset give rise, at specified dates, 
to cash flows that are solely collections of principal and interest on the principal amount outstanding. 

Financial assets in this category are initially recognised by the Company at the fair value of the 
consideration given, plus any directly attributable transaction costs. However, trade receivables maturing 
within one year that do not have an explicit contractual interest rate, as well as loans and advances to 
personnel, dividends receivable and payments due on own equity instruments, the amount of which is 
expected to be received in the short term, may be measured at nominal value when the effect of not 
discounting the cash flows is immaterial.  

Thereafter these financial assets are measured at their amortised cost and interest accrued is recognised 
in the statement of profit or loss using the effective interest rate method. However, receivables maturing 
within one year that are initially measured at nominal value shall continue to be measured at nominal 
value unless they become impaired. 

Financial assets at fair value with changes in equity 

A financial asset will be included in this category when the contractual terms of the financial asset give 
rise, at specified dates, to cash flows that are solely collections of principal and interest on the principal 
amount outstanding, and when the asset is not held for trading and is not classified under Financial assets 
at amortised cost. Investments in equity instruments for which the irrevocable option mentioned above 
has been exercised are also included in this category.  

Financial assets included in this category are initially recognised at the fair value of the consideration 
given, plus any directly attributable transaction costs. 

Subsequently, financial assets at fair value with changes in equity are measured at fair value and the gains 
and losses arising from changes in their fair value are recognised in equity until the asset is disposed of, 
or it is determined that it has become (permanently) impaired, whereupon the cumulative gains or losses 
previously recognised in equity are taken to the statement of profit or loss.  

Financial assets at cost 

This category largely shows equity investments in group companies, joint ventures and associates. 

The Company considers group companies to be those linked to the Company through a relationship 
of control. Control is evidenced when the Company has: 

i) power to steer the relevant activities of the investee, meaning authority to significantly influence 
its performance, whether by virtue of legal provisions, the articles of association or by agreement; 

ii) the present (practical) ability to exercise the rights to exert power over the investee to affect its 
returns; and 

iii) exposure, or rights, to variable returns from its involvement with the investee. 
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Joint ventures include entities which are not subsidiaries and which are jointly controlled with other 
shareholders under a contractual arrangement. At 31 December 2023 and 2022, the Company was not 
party to any joint ventu re. 

Associates are companies over which the Company exercises significant direct or indirect influence, but 
which are not subsidiaries or joint ventures. Significant influence is evidenced, in most cases, 
by a shareholding equal to or greater than 20% of the voting rights of the investee, although in the case 
of a lower shareholding, such influence is considered to be evidenced if any of the circumstances set out 
in a pplicable accounting regulations are present, such as: 

i) voting rights corresponding to other shareholders; 

ii) representation on the governing bodies; or 

iii) the signing of pacts and agreements between entities. 

Investments in companies over which the Group exercises significant influence with a stake of less than 
20% are as follows: 

The Bank of East Asia (BEA): the "la Caixa" Group began its relationship with this investee in 2007, 
and it was reclassified as an associate in 2009. Criteria and BEA have entered into a strategic 
investment and collaboration agreement. An individual representing Criteria sits on BEA's Board 
of Directors and on its Appointments Committee. Collaboration agreements have also been 
arranged between the investee and "la Caixa" Banking Foundation. CaixaBank, a Criteria Group 
associate, is a BEA banking partner in carrying out commercial activities. Criteria's stake in BEA 
was 19.19% at 31 December 2023. 

Grupo Financiero Inbursa (GFI): the "la Caixa" Group began its relationship with this investee in 
2008, with an initial stake of 20%. GFI Inbursa has been classified as an associate since that time. 
Criteria has a shareholders' agreement in effect with GFI's controlling shareholders. Mea nwhile, 
GFI's board of directors has two members related to Criteria, one of whom also sits on its 
Corporate Practices Committee, Management Committee and Credit and Risks Committee. In 
addition, both are invited (with the right to speak but not to vote) to attend meetings of the 
Audit Committee. It is worth noting that CaixaBank acts as banking partner of GFI in carrying out 
its commercial activities. At 31 December 2023, Criteria's stake in GFI stood at 9.10%, making it 
the second majority shareholder. 

Equity investments in Group companies and associates are initially measured at cost, i.e. the fair value 
of the consideration paid plus directly attributable transaction costs. The value of any preferential 
subscription rights acquired is also included in the initial measurement. 

These investments are subsequently measured at cost less any accumulated impairment losses. 

of financial assets 

At least at year-end, the Company reviews the need for impairment charges for assets measured 
at amortised cost, at fair value with changes in equity and at cost. Impairment write-downs shall be made 
whenever there is objective evidence that a financial asset is impaired as a result of one or more events 
that occurred after its initial recognition and that cause: 

In the case of Financial assets at amortised cost and Financial assets at fair value with changes in 
equity — Debt instruments: a reduction or delay in the estimated future cash flows, which may 
be caused by the debtor's insolvency. 
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Joint ventures include entities which are not subsidiaries and which are jointly controlled with other 
shareholders under a contractual arrangement. At 31 December 2023 and 2022, the Company was not 
party to any joint venture. 

Associates are companies over which the Company exercises significant direct or indirect influence, but 
which are not subsidiaries or joint ventures. Significant influence is evidenced, in most cases, 
by a shareholding equal to or greater than 20% of the voting rights of the investee, although in the case 
of a lower shareholding, such influence is considered to be evidenced if any of the circumstances set out 
in applicable accounting regulations are present, such as: 

i) voting rights corresponding to other shareholders; 

ii)  representation on the governing bodies; or 

iii)  the signing of pacts and agreements between entities. 

Investments in companies over which the Group exercises significant influence with a stake of less than 
20% are as follows: 

• The Bank of East Asia (BEA): the ”la Caixa” Group began its relationship with this investee in 2007, 
and it was reclassified as an associate in 2009. Criteria and BEA have entered into a strategic 
investment and collaboration agreement. An individual representing Criteria sits on BEA’s Board 
of Directors and on its Appointments Committee. Collaboration agreements have also been 
arranged between the investee and ”la Caixa” Banking Foundation. CaixaBank, a Criteria Group 
associate, is a BEA banking partner in carrying out commercial activities. Criteria’s stake in BEA 
was 19.19% at 31 December 2023. 

• Grupo Financiero Inbursa (GFI): the ”la Caixa” Group began its relationship with this investee in 
2008, with an initial stake of 20%. GFI Inbursa has been classified as an associate since that time. 
Criteria has a shareholders’ agreement in effect with GFI’s controlling shareholders. Meanwhile, 
GFI’s board of directors has two members related to Criteria, one of whom also sits on its 
Corporate Practices Committee, Management Committee and Credit and Risks Committee. In 
addition, both are invited (with the right to speak but not to vote) to attend meetings of the 
Audit Committee. It is worth noting that CaixaBank acts as banking partner of GFI in carrying out 
its commercial activities. At 31 December 2023, Criteria’s stake in GFI stood at 9.10%, making it 
the second majority shareholder. 

Equity investments in Group companies and associates are initially measured at cost, i.e. the fair value 
of the consideration paid plus directly attributable transaction costs. The value of any preferential 
subscription rights acquired is also included in the initial measurement. 

These investments are subsequently measured at cost less any accumulated impairment losses. 

Impairment of financial assets  

At least at year-end, the Company reviews the need for impairment charges for assets measured 
at amortised cost, at fair value with changes in equity and at cost. Impairment write-downs shall be made 
whenever there is objective evidence that a financial asset is impaired as a result of one or more events 
that occurred after its initial recognition and that cause: 

• In the case of Financial assets at amortised cost and Financial assets at fair value with changes in 
equity – Debt instruments: a reduction or delay in the estimated future cash flows, which may 
be caused by the debtor’s insolvency. 
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In the case of Financial assets at fair value with changes in equity — Equity instruments: the non-
recoverability of the carrying amount of the asset, as evidenced, for example, by a prolonged 
or significant decline in its fair value. Impairment is presumed to exist, unless there is evidence to 
the contrary, if the market value of the asset has fallen by more than 40% or if there has been 
a prolonged decline in market value over a period of 18 months without the value having recovered. 

In the case of Financial assets at cost — Investments in group companies and associates, at least at 
the end of the year and whenever there are indications that the carrying amount may not be 
recoverable, the Company runs the corresponding impairment tests to quantify any possible 
impairment loss. The impairment is calculated as the difference between the carrying amount and 
recoverable amount, which is the higher of its current fair value less costs to sell and the present 
value of the estimated cash flows from the investment. Unless there is better evidence of the 
recoverable amount, account is taken of the equity of the investee, adjusted for un realised gains 
at the measurement date. The main assumptions used to estimate the recoverable value 
of investments in group companies and associates are explained in Note 7.3. 

Allowances for impairment losses, and the reversal of those allowances when the amount of the loss 
decreases due to a subsequent event, are recognised as an expense or income, respectively, in the 
statement of profit or loss. However, in the event that the fair value of an equity instrument recognised 
at fair value through equity increases, the valuation adjustment recognised in prior years will not 
be reversed with a credit to the statement of profit or loss and the increase in fair value will be recorded 
directly against "Valuation adjustments" in equity until such time as it is sold. 

Where an impairment loss reverses, the carrying amount of the asset is increased, but so that the 
increased carrying amount does not exceed the carrying amount that would have been determined had 
no impairment loss been recognised. 

Derecognition of financial assets 

The Company derecognises the financial assets when they expire or the rights on the cash flow from the 
corresponding financial asset are assigned and the risks and rewards inherent to ownership have been 
substantially transferred. 

Conversely, the Company does not derecognise the financial assets and recognises a financial liability for 
the same amount of the consideration received in financial asset assignments in which the risks and 
rewards inherent to ownership are substantially retained. 

4.5.2. Financial liabilities 

Financial liabilities include accounts payable by the Company that have arisen from the purchase of goods 
or services in the normal course of the Company's business and those which, not having commercial 
substance, cannot be classed as derivative financial instruments. 

Accounts payable (including interest-bearing loans and borrowings and bonds issued) are initially 
recognised at the fair value of the consideration received, adjusted for directly attributable transaction 
costs. These liabilities are subsequently measured at amortised cost. The financial expenses incurred are 
recognised in profit or loss using the effective interest method. 

The Company derecognises financial liabilities when the obligation specified in the contract is discharged 
or cancelled or expires. It also derecognises its own financial liabilities that it acquires, albeit with the 
intention of reissuing them in the futu re. 
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• In the case of Financial assets at fair value with changes in equity – Equity instruments: the non-
recoverability of the carrying amount of the asset, as evidenced, for example, by a prolonged 
or significant decline in its fair value. Impairment is presumed to exist, unless there is evidence to 
the contrary, if the market value of the asset has fallen by more than 40% or if there has been 
a prolonged decline in market value over a period of 18 months without the value having recovered.  

• In the case of Financial assets at cost – Investments in group companies and associates, at least at 
the end of the year and whenever there are indications that the carrying amount may not be 
recoverable, the Company runs the corresponding impairment tests to quantify any possible 
impairment loss. The impairment is calculated as the difference between the carrying amount and 
recoverable amount, which is the higher of its current fair value less costs to sell and the present 
value of the estimated cash flows from the investment. Unless there is better evidence of the 
recoverable amount, account is taken of the equity of the investee, adjusted for unrealised gains 
at the measurement date. The main assumptions used to estimate the recoverable value 
of investments in group companies and associates are explained in Note 7.3. 

Allowances for impairment losses, and the reversal of those allowances when the amount of the loss 
decreases due to a subsequent event, are recognised as an expense or income, respectively, in the 
statement of profit or loss. However, in the event that the fair value of an equity instrument recognised 
at fair value through equity increases, the valuation adjustment recognised in prior years will not 
be reversed with a credit to the statement of profit or loss and the increase in fair value will be recorded 
directly against “Valuation adjustments” in equity until such time as it is sold. 

Where an impairment loss reverses, the carrying amount of the asset is increased, but so that the 
increased carrying amount does not exceed the carrying amount that would have been determined had 
no impairment loss been recognised. 

Derecognition of financial assets  

The Company derecognises the financial assets when they expire or the rights on the cash flow from the 
corresponding financial asset are assigned and the risks and rewards inherent to ownership have been 
substantially transferred. 

Conversely, the Company does not derecognise the financial assets and recognises a financial liability for 
the same amount of the consideration received in financial asset assignments in which the risks and 
rewards inherent to ownership are substantially retained.  

4.5.2.  Financial liabilities 

Financial liabilities include accounts payable by the Company that have arisen from the purchase of goods 
or services in the normal course of the Company’s business and those which, not having commercial 
substance, cannot be classed as derivative financial instruments. 

Accounts payable (including interest-bearing loans and borrowings and bonds issued) are initially 
recognised at the fair value of the consideration received, adjusted for directly attributable transaction 
costs. These liabilities are subsequently measured at amortised cost. The financial expenses incurred are 
recognised in profit or loss using the effective interest method. 

The Company derecognises financial liabilities when the obligation specified in the contract is discharged 
or cancelled or expires. It also derecognises its own financial liabilities that it acquires, albeit with the 
intention of reissuing them in the future. 
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4.5.3. Fair value of financial instruments 

Upon initial recognition, all financial instruments are recognised at fair value, which, unless there is 
evidence to the contrary, is the transaction price. Thereafter, at a specified date, the fair value of 
a financial instrument is the amount for which it could be delivered, if an asset, or settled, if a liability, in 
a transaction carried out between knowledgeable, willing parties on an arm's-length basis. The most 
objective and common reference for the fair value of a financial instrument is the price that would be paid 
for it on an organised, transparent and deep market ("quoted price" or "market price"). 

If there is no market price for a given financial instrument, its fair value is estimated on the basis of the 
price established in recent transactions involving similar instruments and, in the absence of this 
information, of valuation techniques commonly used by the international financial community, taking into 
account the specific features of the instrument to be measured and, particularly, the various types of risk 
associated with it. 

For financial reporting purposes, fair value measurements are classified as Level 1, 2 or 3 depending on 
the extent to which the inputs used are observable and their importance when measuring fair value 
overall, as described below: 

Level 1. The estimation of fair value for financial instruments classified at this level takes as 
observable, objective inputs the quoted price in active markets captured from independent sources. 

In 2023 and 2022, listed equity instruments (recognised under Financial assets measured at fair 
value with changes in other comprehensive income) and listed debt instruments (recognised under 
Financial assets at fair value with changes in equity) were all measured according to the criteria 
described aboye. 

In 2023 and 2022, bonds issued by the Company were measured in accordance with the criteria 
described previously. 

Level 2. Using valuation techniques in which the assumptions correspond to market data that 
is observable, directly or indirectly, or listed prices for similar assets in active markets. The fair value 
of the instruments that the entity classifies at this level, and for which there is no market price, 
is estimated on the basis of the listed prices of similar instruments and valuation techniques 
commonly used by the international financial community, taking into account the specific features 
of the instrument to be measured and, particularly, the various types of risk associated with it. 

On this basis, the fair value of interest rate swaps is determined using methods such as net present 
value (NPV), where each flow is estimated and discounted bearing in mind the market to which 
it belongs, the index to which it refers and the credit risk that the market requires from Criteria; 
or option pricing models based on observable market data (e.g. Black'76 for caps, floors and 
swaptions, and Black-Scholes for exchange rates and equity options). Virtually all the financial 
instruments classified as trading and hedging derivatives are measured following the criteria for 
Level 2. 

Non-listed debt instruments (recognised under Financial assets at amortised cost) are also included 
under this valuation group. 

Level 3. Using valuation techniques in which some of the main assumptions are not supported by 
observable market data. 

For non-listed equity instruments measured at fair value, loans and receivables at amortised cost 
and also financial liabilities at amortised cost, which the entity classifies at this level, for which there 
is no market price, valuation techniques are used in which some of the key assumptions are not 
supported by observable market data. To do this, the Company estimates their fair value based 
on discounted cash flows, with this process including an estimation of interest rate, credit and 
liquidity risks. 
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4.5.3.  Fair value of financial instruments  

Upon initial recognition, all financial instruments are recognised at fair value, which, unless there is 
evidence to the contrary, is the transaction price. Thereafter, at a specified date, the fair value of 
a financial instrument is the amount for which it could be delivered, if an asset, or settled, if a liability, in 
a transaction carried out between knowledgeable, willing parties on an arm’s-length basis. The most 
objective and common reference for the fair value of a financial instrument is the price that would be paid 
for it on an organised, transparent and deep market (“quoted price” or “market price”). 

If there is no market price for a given financial instrument, its fair value is estimated on the basis of the 
price established in recent transactions involving similar instruments and, in the absence of this 
information, of valuation techniques commonly used by the international financial community, taking into 
account the specific features of the instrument to be measured and, particularly, the various types of risk 
associated with it. 

For financial reporting purposes, fair value measurements are classified as Level 1, 2 or 3 depending on 
the extent to which the inputs used are observable and their importance when measuring fair value 
overall, as described below: 

• Level 1. The estimation of fair value for financial instruments classified at this level takes as 
observable, objective inputs the quoted price in active markets captured from independent sources.  

In 2023 and 2022, listed equity instruments (recognised under Financial assets measured at fair 
value with changes in other comprehensive income) and listed debt instruments (recognised under 
Financial assets at fair value with changes in equity) were all measured according to the criteria 
described above. 

In 2023 and 2022, bonds issued by the Company were measured in accordance with the criteria 
described previously. 

• Level 2. Using valuation techniques in which the assumptions correspond to market data that 
is observable, directly or indirectly, or listed prices for similar assets in active markets. The fair value 
of the instruments that the entity classifies at this level, and for which there is no market price, 
is estimated on the basis of the listed prices of similar instruments and valuation techniques 
commonly used by the international financial community, taking into account the specific features 
of the instrument to be measured and, particularly, the various types of risk associated with it.  

On this basis, the fair value of interest rate swaps is determined using methods such as net present 
value (NPV), where each flow is estimated and discounted bearing in mind the market to which 
it belongs, the index to which it refers and the credit risk that the market requires from Criteria; 
or option pricing models based on observable market data (e.g. Black’76 for caps, floors and 
swaptions, and Black-Scholes for exchange rates and equity options). Virtually all the financial 
instruments classified as trading and hedging derivatives are measured following the criteria for 
Level 2.  

Non-listed debt instruments (recognised under Financial assets at amortised cost) are also included 
under this valuation group. 

• Level 3. Using valuation techniques in which some of the main assumptions are not supported by 
observable market data.  

For non-listed equity instruments measured at fair value, loans and receivables at amortised cost 
and also financial liabilities at amortised cost, which the entity classifies at this level, for which there 
is no market price, valuation techniques are used in which some of the key assumptions are not 
supported by observable market data. To do this, the Company estimates their fair value based 
on discounted cash flows, with this process including an estimation of interest rate, credit and 
liquidity risks.  
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With regard to non-current and current interest-bearing loans and borrowings, since the majority 
of the bilateral loans are referenced to floating interest rates, the Company believes that their fair 
value does not differ significa ntly from their carrying amount. 

Most of the Company's financial assets and liabilities are classified in Levels 1 and 3. 

The fair values of the Company's financial instruments at 31 December 2023 and 2022 are provided in 
Notes 8.4 and 15.4. 

4.0" uerwatives and he~ . 

The Company uses financial derivatives as a financial risk management tool. These transactions are 
considered to be "hedges" when changes in fair value or cash flows in the hedging instrument offset any 
changes in the fair value or cash flows of the hedged items. When this relationship is not offset, the hedge 
becomes ineffective. 

When the Company designates a transaction as a hedge, this is done at inception of the transaction 
or of the instruments included in the hedge and the hedging relationship is documented in accordance 
with the regulations in force. The hedge accounting documentation identifies both the hedged items and 
the hedging instruments, the nature of the risk being hedged and how the hedging instruments' 
effectiveness will be assessed by the Company over their entire life based on the risk they are there 
to hedge against (together with an analysis of the causes of any hedging ineffectiveness and how the 
hedge ratio is determined). 

In 2023 and 2022, the Company did not apply hedge accounting. 

4.5.5. Own equity instruments 

An own equity instrument is a residual interest in the assets of the Company once all its liabilities have 
been deducted. 

Equity instruments issued by the Company are recognised in equity at the amount received, net 
of issuance costs. 

4.6. Inventories 

Inventories, which consist of real estate assets (land, property developments under construction and 
completed properties), are measured at the lower of their acquisition price or production cost, including 
any financial charges accrued during production, and net realisable value. Net realisable value is defined 
as the estimated selling price less the estimated costs needed to make the sale. Production cost includes 
direct and indirect construction costs in addition to the financial expenses incurred in financing the 
construction work while in progress, so long as the construction work takes longer than a year. 

The Company did not capitalise any borrowing costs in 2023 or 2022. 

Net realisable value is determined on the basis of valuations made by independent experts. These 
valuations are no more than two years old and are subsequently adjusted in accordance with an internal 
valuation model. 

Criteria has a corporate policy that guarantees the professional competence, independence and 
objectivity of external valuation agencies, pursuant to which these agencies must comply with neutrality 
and credibility requirements so that use of their estimates does not undermine the reliability of their 
valuations. 

The Company has conducted a detailed study of the segmentation of its real estate assets, drawing up 
an individual action plan for each property segment. 
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With regard to non-current and current interest-bearing loans and borrowings, since the majority 
of the bilateral loans are referenced to floating interest rates, the Company believes that their fair 
value does not differ significantly from their carrying amount. 

Most of the Company’s financial assets and liabilities are classified in Levels 1 and 3.   

The fair values of the Company’s financial instruments at 31 December 2023 and 2022 are provided in 
Notes 8.4 and 15.4. 

4.5.4.  Derivatives and hedges 

The Company uses financial derivatives as a financial risk management tool. These transactions are 
considered to be “hedges” when changes in fair value or cash flows in the hedging instrument offset any 
changes in the fair value or cash flows of the hedged items. When this relationship is not offset, the hedge 
becomes ineffective.  

When the Company designates a transaction as a hedge, this is done at inception of the transaction 
or of the instruments included in the hedge and the hedging relationship is documented in accordance 
with the regulations in force. The hedge accounting documentation identifies both the hedged items and 
the hedging instruments, the nature of the risk being hedged and how the hedging instruments’ 
effectiveness will be assessed by the Company over their entire life based on the risk they are there 
to hedge against (together with an analysis of the causes of any hedging ineffectiveness and how the 
hedge ratio is determined).  

In 2023 and 2022, the Company did not apply hedge accounting. 

4.5.5.  Own equity instruments 

An own equity instrument is a residual interest in the assets of the Company once all its liabilities have 
been deducted. 

Equity instruments issued by the Company are recognised in equity at the amount received, net 
of issuance costs. 

4.6. Inventories 

Inventories, which consist of real estate assets (land, property developments under construction and 
completed properties), are measured at the lower of their acquisition price or production cost, including 
any financial charges accrued during production, and net realisable value. Net realisable value is defined 
as the estimated selling price less the estimated costs needed to make the sale. Production cost includes 
direct and indirect construction costs in addition to the financial expenses incurred in financing the 
construction work while in progress, so long as the construction work takes longer than a year. 

The Company did not capitalise any borrowing costs in 2023 or 2022.  

Net realisable value is determined on the basis of valuations made by independent experts. These 
valuations are no more than two years old and are subsequently adjusted in accordance with an internal 
valuation model. 

Criteria has a corporate policy that guarantees the professional competence, independence and 
objectivity of external valuation agencies, pursuant to which these agencies must comply with neutrality 
and credibility requirements so that use of their estimates does not undermine the reliability of their 
valuations.  

The Company has conducted a detailed study of the segmentation of its real estate assets, drawing up 
an individual action plan for each property segment. 
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For real estate assets that fall within the special assets segment, the Company relies on the valuation 
obtained by the independent expert, while for other real estate assets held for sale the interna) valuation 
model adjusts the valuations accordingly, based largely on the difference between the actual sale price 
and the valuation obtained by the independent expert for those real estate assets by the Company in the 
last 24 months on a like-for-like period basis, as well as other aspects such as marketing costs. 

For properties for which no up-to-date valuation is available in the current year because they are 
appraised every two years, the results obtained by the rest of the real estate portfolio show that there 
would be no significant difference in the overall value of the portfolio even if their values were 
updated yearly. 

The Company makes the appropriate valuation adjustments, which are recognised as an expense in the 
statement of profit or loss when the net realisable value of the inventories is lower than the acquisition 
cost (or production cost). 

Any write-downs to inventories or subsequent reversals of write-downs are recognised under 
"Procurements — Impairment of land, developments in progress and completed developments" in the 
statement of profit or loss for the year in which the write-down or reversal occurs. 

Prepayments made in connection with cal) options on properties are recognised as inventory 
prepayments and it is assumed that expectations regarding the conditions enabling their exercise 
will be met. 

When inventories are sold, the carrying amount of those inventories is derecognised in the balance sheet 
and an expense recognised in the statement of profit or loss for the period in which the related revenue 
is recognised. The expense is recognised under "Purchases of land, developments in progress and 
completed developments" in the statement of profit or loss. 

4.7. Non-current assets held for sale 

This line item basically includes assets or groups of assets the Company has decided to sell, where 
it is estimated that the sale will take place within 12 months of the decision. 

If the assets remain on the balance sheet for a longer time than initially envisaged, the value of the 
assets is reviewed to recognise any impairment losses arising from difficulties finding buyers or 
reasonable offers. 

These assets or disposal groups are not depreciated and are measured at the lower of their carrying 
amount or fair value less costs to sell. Any additional impairment is taken to the statement of profit or loss. 

When an asset ceases to be classified as a non-current asset held for sale, the asset is measured at the 
lower of the carrying amount when the asset was classified as non-current and its recoverable amount 
at the date of the reclassification. 

4.8. Cash and cash equivalents 

The Company recognises under "Cash and cash equivalents" cash on hand and in bank accounts, short-
term deposits and other highly liquid investments that will mature within three months from the date 
on which they were arranged. 

4.Y. cu....it/Non-currenr aassification 

In the accompanying balance sheet, assets and liabilities maturing within no more than 12 months are 
classified as current items and those maturing within more than 12 months are classified as non-current 
items, except for "Inventories", which are classified as current assets, since they are assets that will 
be realised in the Company's normal operating cycle. The normal operating cycle is the time between the 
acquisition of assets for inclusion in the various property developments and the realisation of the related 
goods in the form of cash or cash equivalents. 
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For real estate assets that fall within the special assets segment, the Company relies on the valuation 
obtained by the independent expert, while for other real estate assets held for sale the internal valuation 
model adjusts the valuations accordingly, based largely on the difference between the actual sale price 
and the valuation obtained by the independent expert for those real estate assets by the Company in the 
last 24 months on a like-for-like period basis, as well as other aspects such as marketing costs.   

For properties for which no up-to-date valuation is available in the current year because they are 
appraised every two years, the results obtained by the rest of the real estate portfolio show that there 
would be no significant difference in the overall value of the portfolio even if their values were 
updated yearly. 

The Company makes the appropriate valuation adjustments, which are recognised as an expense in the 
statement of profit or loss when the net realisable value of the inventories is lower than the acquisition 
cost (or production cost). 

Any write-downs to inventories or subsequent reversals of write-downs are recognised under 
“Procurements – Impairment of land, developments in progress and completed developments” in the 
statement of profit or loss for the year in which the write-down or reversal occurs. 

Prepayments made in connection with call options on properties are recognised as inventory 
prepayments and it is assumed that expectations regarding the conditions enabling their exercise 
will be met. 

When inventories are sold, the carrying amount of those inventories is derecognised in the balance sheet 
and an expense recognised in the statement of profit or loss for the period in which the related revenue 
is recognised. The expense is recognised under “Purchases of land, developments in progress and 
completed developments” in the statement of profit or loss.  

4.7. Non-current assets held for sale  

This line item basically includes assets or groups of assets the Company has decided to sell, where 
it is estimated that the sale will take place within 12 months of the decision.  

If the assets remain on the balance sheet for a longer time than initially envisaged, the value of the 
assets is reviewed to recognise any impairment losses arising from difficulties finding buyers or 
reasonable offers. 

These assets or disposal groups are not depreciated and are measured at the lower of their carrying 
amount or fair value less costs to sell. Any additional impairment is taken to the statement of profit or loss.  

When an asset ceases to be classified as a non-current asset held for sale, the asset is measured at the 
lower of the carrying amount when the asset was classified as non-current and its recoverable amount 
at the date of the reclassification. 

4.8. Cash and cash equivalents 

The Company recognises under “Cash and cash equivalents” cash on hand and in bank accounts, short-
term deposits and other highly liquid investments that will mature within three months from the date 
on which they were arranged. 

4.9. Current/Non-current classification 

In the accompanying balance sheet, assets and liabilities maturing within no more than 12 months are 
classified as current items and those maturing within more than 12 months are classified as non-current 
items, except for “Inventories”, which are classified as current assets, since they are assets that will 
be realised in the Company’s normal operating cycle. The normal operating cycle is the time between the 
acquisition of assets for inclusion in the various property developments and the realisation of the related 
goods in the form of cash or cash equivalents.  
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Also, bonds and other marketable debt securities and interest-bea ring loa ns and borrowings are classified 
as non-current if the Company has the irrevocable right to meet the related payments within more than 
12 months from the reporting date. 

The Company's functional and presentation currency is the euro. Accordingly, all foreign currency 
transactions are recorded, on initial recognition, by applying the spot exchange rate on the 
transaction date. 

Monetary items are translated at year-end at the exchange rates then prevailing. Both foreign exchange 
losses and exchange gains arising in this process and those arising when the related items are settled are 
recognised in the statement of profit or loss in the year in which they arise. 

Non-monetary items that are measured at historical cost in a foreign currency are translated to euros 
using the exchange rate at the date of acquisition. Non-monetary items measured at fair value in a foreign 
currency are translated to euros using the exchange rates at the date when the fair value is determined. 

The exchange rates used to translate the foreign currency balances and transactions to euros are those 
published by the European Central Bank. 

The exchange differences arising on the exchange of foreign currency balances and transactions to the 
functional currency of Criteria are generally recognised under "Exchange differences" in the statement of 
profit or loss. However, exchange differences arising on changes in the value of non-monetary items are 
recognised under "Equity — Valuation adjustments" in the balance sheet until they are realised, while 
exchange differences arising on financial instruments classified as at fair value through profit or loss are 
recognised in the statement of profit or loss with no distinction made from other changes in fair value. 

4.11. Provisions ana conungtat liabilities 

Provisions cover present obligations arising from past events that could give rise to a loss for the Company 
and that is considered likely to occur. They are certain as to their nature but uncertain as to their amount 
and/or cancellation timing. 

Contingent liabilities are possible obligations that arise from past events and whose existence will be 
confirmed only by the occurrence or non-occurrence of one or more future events not wholly within the 
control of the Company. 

The Company's financial statements include all the significant provisions with respect to which 
it is considered more likely than not that the obligation will have to be settled. Contingent liabilities, 
if considered remote, are not recognised in the annual financial statements, but are disclosed is the notes. 

Provisions are measured at the present value of the best estimate of the expenditure required to settle 
or transfer the obligation based on available information about the event and its consequences, 
recognising adjustments from updating the provision as a financial expense as they accrue. 

The compensation to be received from a third party on settlement of the obligation is recognised 
as an asset, provided that there are no doubts that the reimbursement will take place, unless there 
is a legal relationship whereby a portion of the risk has been externalised as a result of which the Company 
is not hable; in this situation, the compensation will be taken into account for the purpose of estimating 
the amount of the related provision. 
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Also, bonds and other marketable debt securities and interest-bearing loans and borrowings are classified 
as non-current if the Company has the irrevocable right to meet the related payments within more than 
12 months from the reporting date. 

4.10. Foreign currency transactions 

The Company’s functional and presentation currency is the euro. Accordingly, all foreign currency 
transactions are recorded, on initial recognition, by applying the spot exchange rate on the 
transaction date.  

Monetary items are translated at year-end at the exchange rates then prevailing. Both foreign exchange 
losses and exchange gains arising in this process and those arising when the related items are settled are 
recognised in the statement of profit or loss in the year in which they arise. 

Non-monetary items that are measured at historical cost in a foreign currency are translated to euros 
using the exchange rate at the date of acquisition. Non-monetary items measured at fair value in a foreign 
currency are translated to euros using the exchange rates at the date when the fair value is determined.  

The exchange rates used to translate the foreign currency balances and transactions to euros are those 
published by the European Central Bank. 

The exchange differences arising on the exchange of foreign currency balances and transactions to the 
functional currency of Criteria are generally recognised under “Exchange differences” in the statement of 
profit or loss. However, exchange differences arising on changes in the value of non-monetary items are 
recognised under “Equity – Valuation adjustments” in the balance sheet until they are realised, while 
exchange differences arising on financial instruments classified as at fair value through profit or loss are 
recognised in the statement of profit or loss with no distinction made from other changes in fair value. 

4.11. Provisions and contingent liabilities 

Provisions cover present obligations arising from past events that could give rise to a loss for the Company 
and that is considered likely to occur. They are certain as to their nature but uncertain as to their amount 
and/or cancellation timing. 

Contingent liabilities are possible obligations that arise from past events and whose existence will be 
confirmed only by the occurrence or non-occurrence of one or more future events not wholly within the 
control of the Company. 

The Company’s financial statements include all the significant provisions with respect to which 
it is considered more likely than not that the obligation will have to be settled. Contingent liabilities, 
if considered remote, are not recognised in the annual financial statements, but are disclosed is the notes.  

Provisions are measured at the present value of the best estimate of the expenditure required to settle 
or transfer the obligation based on available information about the event and its consequences, 
recognising adjustments from updating the provision as a financial expense as they accrue. 

The compensation to be received from a third party on settlement of the obligation is recognised 
as an asset, provided that there are no doubts that the reimbursement will take place, unless there 
is a legal relationship whereby a portion of the risk has been externalised as a result of which the Company 
is not liable; in this situation, the compensation will be taken into account for the purpose of estimating 
the amount of the related provision. 
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4.12. Income tax expense 

Income tax expense is calculated as the sum of the current tax for the year resulting from applying the tax 
rate to the taxable profit for the year, less any allowable tax deductions, plus the cha nge in deferred tax 
assets and liabilities recognised. Current tax expense or income is the estimated amount payable 
or recoverable for the period, on the basis of the tax rates in effect at the balance sheet date. 

Deferred tax assets and liabilities are recognised for all temporary differences between the tax base 
of assets and liabilities and their carrying amounts. Therefore, the Company recognises a deferred tax 
liability for all taxable temporary differences that do not meet the exemptions from recognition 
esta blished in accounting legislation. Deferred tax assets are recognised for all deductible temporary 
differences, unused tax credits and deductions and unused tax loss carry forwards insofar as it is probable 
that there will be a taxable profit against which they can be applied with the Spanish tax authorities. 

The Company forms part of a consolidated tax group, and files consolidated tax returns and therefore 
recognises the deferred tax assets and deferred tax liabilities arising from eliminations of the results 
obtained from transactions performed with other companies in the tax group for the calculation of the 
consolidated tax base and which may be included in the future. 

Tax assets and liabilities are measured at the effective tax rate expected to apply in the year when they 
are a nalysed or paid, based on tax rates and tax law in force or enacted at the balance sheet date. 

The tax benefit relating to possible applicable tax credits is deducted from the income tax expense for the 
year in which entitlement to the tax credit arises or is exercised. Compliance with the requirements set 
forth in current legislation is required in order to be able to use these tax credits. 

Income tax expense is recognised in the statement of profit or loss, unless the tax relates to items 
recognised directly in equity, in which case the income tax is also recognised in equity. 

At each accounting close, recognised deferred tax assets are reassessed and appropriate adjustments 
made to the extent that there are doubts regarding their future recovery. Unrecognised deferred tax 
assets are also reassessed and are recognised to the extent that it has become probable that future 
taxable profit will allow the deferred tax asset to be recovered. 

4.13. ValuP 4dded Tax (VAT) 

The Company is taxed under the deductible proportion VAT regime. Non-deductible input VAT forms part 
of the acquisition cost of current and non-current assets as well as of services that are subject to the tax. 

4.14. Income and expenses 

General approach 

Income and expenses are recognised on an accrual basis, i.e. when the real flow of goods or services 
relating to the item arises, regardless of when the resulting monetary or financial flow arises. Revenue 
is measured at the fair value of the consideration received, net of discounts and taxes. Sales revenues are 
recognised at the time control of the asset being sold is transferred to the buyer, where control is the 
ability to direct the use of, and obtain substantially all of the remaining benefits from, the asset. 

Revenue from the rendering of services is recognised by reference to the stage of completion or progress 
towards complete fulfilment of the contractual obligations, provided that the company has reliable 
information to measure the stage of completion. 

Interest received on financial assets is recognised using the effective interest rate method. In any event, 
interest and dividends from financial assets accrued since the time of acquisition are recognised as income 
in the statement of profit or loss. 
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4.12.  Income tax expense 

Income tax expense is calculated as the sum of the current tax for the year resulting from applying the tax 
rate to the taxable profit for the year, less any allowable tax deductions, plus the change in deferred tax 
assets and liabilities recognised. Current tax expense or income is the estimated amount payable 
or recoverable for the period, on the basis of the tax rates in effect at the balance sheet date. 

Deferred tax assets and liabilities are recognised for all temporary differences between the tax base 
of assets and liabilities and their carrying amounts. Therefore, the Company recognises a deferred tax 
liability for all taxable temporary differences that do not meet the exemptions from recognition 
established in accounting legislation. Deferred tax assets are recognised for all deductible temporary 
differences, unused tax credits and deductions and unused tax loss carry forwards insofar as it is probable 
that there will be a taxable profit against which they can be applied with the Spanish tax authorities.  

The Company forms part of a consolidated tax group, and files consolidated tax returns and therefore 
recognises the deferred tax assets and deferred tax liabilities arising from eliminations of the results 
obtained from transactions performed with other companies in the tax group for the calculation of the 
consolidated tax base and which may be included in the future. 

Tax assets and liabilities are measured at the effective tax rate expected to apply in the year when they 
are analysed or paid, based on tax rates and tax law in force or enacted at the balance sheet date. 

The tax benefit relating to possible applicable tax credits is deducted from the income tax expense for the 
year in which entitlement to the tax credit arises or is exercised. Compliance with the requirements set 
forth in current legislation is required in order to be able to use these tax credits.  

Income tax expense is recognised in the statement of profit or loss, unless the tax relates to items 
recognised directly in equity, in which case the income tax is also recognised in equity.  

At each accounting close, recognised deferred tax assets are reassessed and appropriate adjustments 
made to the extent that there are doubts regarding their future recovery. Unrecognised deferred tax 
assets are also reassessed and are recognised to the extent that it has become probable that future 
taxable profit will allow the deferred tax asset to be recovered. 

4.13. Value Added Tax (VAT) 

The Company is taxed under the deductible proportion VAT regime. Non-deductible input VAT forms part 
of the acquisition cost of current and non-current assets as well as of services that are subject to the tax.  

4.14. Income and expenses 

General approach 

Income and expenses are recognised on an accrual basis, i.e. when the real flow of goods or services 
relating to the item arises, regardless of when the resulting monetary or financial flow arises. Revenue 
is measured at the fair value of the consideration received, net of discounts and taxes. Sales revenues are 
recognised at the time control of the asset being sold is transferred to the buyer, where control is the 
ability to direct the use of, and obtain substantially all of the remaining benefits from, the asset. 

Revenue from the rendering of services is recognised by reference to the stage of completion or progress 
towards complete fulfilment of the contractual obligations, provided that the company has reliable 
information to measure the stage of completion. 

Interest received on financial assets is recognised using the effective interest rate method. In any event, 
interest and dividends from financial assets accrued since the time of acquisition are recognised as income 
in the statement of profit or loss. 
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"Revenue" includes the dividends received from financial investments, which are recognised as revenue 
in the year in which the dividends are declared by the Board of Directors of the related investee. If the 
distributed dividends unequivocally come from profits generated prior to the date on which the Company 
acquired the investee because amounts greater than the profits generated by the investee have been 
distributed since the acquisition date, they are not recognised as income and are deducted from the 
carrying amount of the investment. 

The judgment as to whether profits have been generated by the investee shall be made solely on the basis 
of the profits recognised in the separate statement of profit or loss since the date of acquisition, unless it 
is clear that the distribution out of those profits is to be regarded as a recovery of the investment. 

Recognition of sales of properties, developments and land 

The Company recognises income from sales of property, developments and land when the significant risks 
and rewards of ownership of the goods sold have been transferred to the buyer. 

In all other cases, the cost incurred in the construction of the development is retained in "Inventories", 
and the amount received on account of the total selling price is recognised under "Customer advances" 
in the accompanying balance sheet. 

4.15. Related party transactions 

The Company carries out all related party transactions at market value. Furthermore, transfer prices are 
adequately supported and as such the Company's directors do not expect any impact on its financial 
position or performance in the future. 

4.16. Statement of recognised income and expense 

This statement presents the income and expense recognised as a result of the Company's activity in the 
period, with a distinction between those taken to profit or loss in the statement of profit or loss and other 
income and expenses recognised directly in equity. 

The statement of other comprehensive income comprises the following items: 

The profit or loss for the year. 

The net income or expense recognised temporarily in equity as valuation adjustments. 

The net income or expense recognised definitively in equity. 

The tax accrued on the previous items. 

• The total recognised income and expense calculated as the sum of the aboye items. 

4.17. Statements of changes in total equity 

This statement presents all changes in equity, including, where applicable, those due to accounting policy 
changes and error corrections. 

The statement of changes in equity presents a reconciliation between the carrying amount of each 
component of equity at the beginning and the end of the period, grouping movements by nature under 
the following headings: 

Adjustments due to accounting policy changes and error adjustments: includes changes in equity 
as a result of the retrospective restatement of financial statement balances on account of changes 
in accounting policies or for correction of errors. 
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“Revenue” includes the dividends received from financial investments, which are recognised as revenue 
in the year in which the dividends are declared by the Board of Directors of the related investee. If the 
distributed dividends unequivocally come from profits generated prior to the date on which the Company 
acquired the investee because amounts greater than the profits generated by the investee have been 
distributed since the acquisition date, they are not recognised as income and are deducted from the 
carrying amount of the investment. 

The judgment as to whether profits have been generated by the investee shall be made solely on the basis 
of the profits recognised in the separate statement of profit or loss since the date of acquisition, unless it 
is clear that the distribution out of those profits is to be regarded as a recovery of the investment. 

Recognition of sales of properties, developments and land 

The Company recognises income from sales of property, developments and land when the significant risks 
and rewards of ownership of the goods sold have been transferred to the buyer. 

In all other cases, the cost incurred in the construction of the development is retained in “Inventories”, 
and the amount received on account of the total selling price is recognised under “Customer advances” 
in the accompanying balance sheet. 

4.15. Related party transactions 
 
The Company carries out all related party transactions at market value. Furthermore, transfer prices are 
adequately supported and as such the Company’s directors do not expect any impact on its financial 
position or performance in the future. 

4.16. Statement of recognised income and expense 

This statement presents the income and expense recognised as a result of the Company’s activity in the 
period, with a distinction between those taken to profit or loss in the statement of profit or loss and other 
income and expenses recognised directly in equity. 

The statement of other comprehensive income comprises the following items: 

• The profit or loss for the year. 

• The net income or expense recognised temporarily in equity as valuation adjustments. 

• The net income or expense recognised definitively in equity. 

• The tax accrued on the previous items. 

• The total recognised income and expense calculated as the sum of the above items. 

4.17. Statements of changes in total equity 

This statement presents all changes in equity, including, where applicable, those due to accounting policy 
changes and error corrections.  

The statement of changes in equity presents a reconciliation between the carrying amount of each 
component of equity at the beginning and the end of the period, grouping movements by nature under 
the following headings:  

• Adjustments due to accounting policy changes and error adjustments: includes changes in equity 
as a result of the retrospective restatement of financial statement balances on account of changes 
in accounting policies or for correction of errors. 
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Total comprehensive income: comprises an aggregate of all the aforementioned items recognised 
in the statement of comprehensive income and expense. 

Other changes in equity: includes the remaining items recognised in equity, such as capital increases 
or decreases, distribution of dividends, treasury share transactions, equity-based payments, 
transfers between equity items, and any other increase or decrease in equity. 

4.18. Statement of cash flows 

The statement of cash flows was prepared using the indirect method and is made up of the following 
items: 

Cash flows: inflows and outflows of cash and cash equivalents, which are short-term, highly liquid 
investments subject to an insignificant risk of changes in value. They also include the Company's 
payments and collections, including interest payments, dividends received and taxes, together with 
other activities that are not investing or financing activities. 

Operating activities: activities typical of operating activities and other activities that cannot be 
described as investing or financing activities. 

Investing activities: the acquisition, sale or other disposal of non-current assets and other 
investments not included in cash and cash equivalents. 

Financing activities: activities that result in changes in the size and composition of equity and 
liabilities do not form part of operating activities. These include the proceeds received as a result of 
the acquisition by third parties of securities issued by the Company or from loans and other financing 
instruments gra nted by banks or third parties, together with the payments made to repay such loans 
and financing instruments. They also include the dividends paid to the sole shareholder. 

4.19.7e,, 00000 uatm LIGIOG 1113 

Under current legislation, the Company is required to make severance payments to employees whose 
employment is terminated under certain conditions. Therefore, severance payments that may be 
reasonably quantified are expensed in the year in which the decision to terminate the employment 
relationship is made. 

4.20. Environmentally-related assets and liabilitie,

Environmentally-related assets are those that can be used in the long term during the Company's course 
of business, for the primary purpose of minimising the environmental impact of its activities and 
protecting or improving the environment, including the reduction or elimination of future contamination. 

Due to the nature of its activities, the Company does not impact the environment. 
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• Total comprehensive income: comprises an aggregate of all the aforementioned items recognised 
in the statement of comprehensive income and expense. 

• Other changes in equity: includes the remaining items recognised in equity, such as capital increases 
or decreases, distribution of dividends, treasury share transactions, equity-based payments, 
transfers between equity items, and any other increase or decrease in equity. 

4.18. Statement of cash flows 

The statement of cash flows was prepared using the indirect method and is made up of the following 
items: 

• Cash flows: inflows and outflows of cash and cash equivalents, which are short-term, highly liquid 
investments subject to an insignificant risk of changes in value. They also include the Company’s 
payments and collections, including interest payments, dividends received and taxes, together with 
other activities that are not investing or financing activities. 

• Operating activities: activities typical of operating activities and other activities that cannot be 
described as investing or financing activities. 

• Investing activities: the acquisition, sale or other disposal of non-current assets and other 
investments not included in cash and cash equivalents. 

• Financing activities: activities that result in changes in the size and composition of equity and 
liabilities do not form part of operating activities. These include the proceeds received as a result of 
the acquisition by third parties of securities issued by the Company or from loans and other financing 
instruments granted by banks or third parties, together with the payments made to repay such loans 
and financing instruments. They also include the dividends paid to the sole shareholder. 

4.19. Termination benefits 

Under current legislation, the Company is required to make severance payments to employees whose 
employment is terminated under certain conditions. Therefore, severance payments that may be 
reasonably quantified are expensed in the year in which the decision to terminate the employment 
relationship is made.  

4.20. Environmentally-related assets and liabilities  

Environmentally-related assets are those that can be used in the long term during the Company’s course 
of business, for the primary purpose of minimising the environmental impact of its activities and 
protecting or improving the environment, including the reduction or elimination of future contamination. 

Due to the nature of its activities, the Company does not impact the environment. 

 

 

 

 

 



CriteriaCaixa 

tisk management 

The Corporate Risk Management (CRM) Policy, approved by Criteria's Board of Directors, provides 
a framework for deploying the CRM model of the Criteria Group, including Criteria and the wholly-owned 
companies under its direct management. The main features of the model are as follows: 

Control environment / Training and communication: there to promote a risk management and 
control culture, informing all employees of updates made to the CRM policies and procedures and 
offering regular training. 

Setting of corporate targets: based on the Group's mission and vision, these targets are the basis and 
starting point for risk identification and assessment and control activities. 

Risk identification and assessment: to detect risks that could prevent corporate targets from being 
achieved, and to assess them based on probability of occurrence and impact (economic, reputational 
and in relation to business continuity). 

Control activities: to ensure the efficiency of the guidelines set by Management in a risk control 
framework, associating controls to risks in order to reduce their probability of occurrence, and their 
impact should they occur. 

Monitoring and reporting: to control changes in risks for each area and/or business, monitoring the 
assessment of controls and assessing their effectiveness to report to the governing bodies. 

Supervision: there to ensure the efficiency of the CRM model by verifying the existence of controls 
to mitigate risks and check they function correctly. 

Risk categories 

As per the methodology set forth in the international standards of the Committee of Sponsoring 
Organizations of the Treadway Commission (COSO), the CRM model of the Criteria Group esta blishes the 
following four categories of risk which, were they to materialise, could hinder the Group in accomplishing 
its objectives: 

Strategic: risks associated with achieving corporate targets. 

Financial: risks associated with the main financial variables. There are seven subcategories: 

Liquidity: the risk of insufficient liquid assets to meet the contractual maturities of liabilities and 
business needs. 

Credit: the possibility of potential losses arising from a counterparty failing to honour its payment 
obligations. 

Market: the possibility that the value of a financial instrument may vary as a result of changes 
in the prices of shares, interest rates or foreign exchange rates. 

Impairment of the equity portfolio: possible loss or impairment in the economic profitability 
of the Company's business activities. 

o Impairment of real estate assets: possible impairment of real estate assets. 

o Impairment of other assets: possible impairment of the Company's assets that are not holdings 
or real estate assets. 

Reliability of financial reporting: the possibility that the integrity, reliability and quality 
of financial information may be affected. 

CriteriaCaixa — 2023 Financial Statements 29 

 

CriteriaCaixa – 2023 Financial Statements                                                                                                   29 

5. Risk management 

The Corporate Risk Management (CRM) Policy, approved by Criteria’s Board of Directors, provides 
a framework for deploying the CRM model of the Criteria Group, including Criteria and the wholly-owned 
companies under its direct management. The main features of the model are as follows: 

• Control environment / Training and communication: there to promote a risk management and 
control culture, informing all employees of updates made to the CRM policies and procedures and 
offering regular training. 

• Setting of corporate targets: based on the Group’s mission and vision, these targets are the basis and 
starting point for risk identification and assessment and control activities. 

• Risk identification and assessment: to detect risks that could prevent corporate targets from being 
achieved, and to assess them based on probability of occurrence and impact (economic, reputational 
and in relation to business continuity). 

• Control activities: to ensure the efficiency of the guidelines set by Management in a risk control 
framework, associating controls to risks in order to reduce their probability of occurrence, and their 
impact should they occur. 

• Monitoring and reporting: to control changes in risks for each area and/or business, monitoring the 
assessment of controls and assessing their effectiveness to report to the governing bodies. 

• Supervision: there to ensure the efficiency of the CRM model by verifying the existence of controls 
to mitigate risks and check they function correctly. 

Risk categories 

As per the methodology set forth in the international standards of the Committee of Sponsoring 
Organizations of the Treadway Commission (COSO), the CRM model of the Criteria Group establishes the 
following four categories of risk which, were they to materialise, could hinder the Group in accomplishing 
its objectives: 

• Strategic: risks associated with achieving corporate targets. 

• Financial: risks associated with the main financial variables. There are seven subcategories: 

o Liquidity: the risk of insufficient liquid assets to meet the contractual maturities of liabilities and 
business needs. 

o Credit: the possibility of potential losses arising from a counterparty failing to honour its payment 
obligations.  

o Market: the possibility that the value of a financial instrument may vary as a result of changes 
in the prices of shares, interest rates or foreign exchange rates.  

o Impairment of the equity portfolio: possible loss or impairment in the economic profitability 
of the Company’s business activities. 

o Impairment of real estate assets: possible impairment of real estate assets.  

o Impairment of other assets: possible impairment of the Company’s assets that are not holdings 
or real estate assets.  

o Reliability of financial reporting: the possibility that the integrity, reliability and quality 
of financial information may be affected. 
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Operational: risk of loss arising from mistakes or inadequate management of internal processes, 
people, systems, the use of assets or operating infrastructure. 

Legal/compliance: risk relating to compliance with laws, regulation or market standards in the a reas 
where the Group operates, in addition to compliance with internal policies. 

Control environment 

To work correctly, the CRM model uses a methodological approach based on the three lines of defence 
model, on which different levels of activity are defined to ensure that risks are managed and monitored 
efficiently. 

Management Committee 

L_ J 

First line of defence 

Board of Directors 

Second line of defence 

• Criteria Group • Internal Control • Interna' Audit 
areas/business lines • Interna' Control over 

Financial and Non Financial 
Reporting 

• Regulatory Compliance 

1' Pu nctual reporting 111 Systematic reporting 

The Board of Directors, acting through the Audit and Control Committee, supervises the effectiveness 
of the Group's internal control and corporate risk management systems, including tax controls. 

The Audit and Control Committee (ACC) also oversees internal audit services and the entire process 
of preparing and presenting Criteria's financial information prior to approval by the Board. 

First line of defence. The Group's Areas/Businesses are responsible for: 

Identifying, assessing, mitigating and controlling risks, following the approved internal policies 
and procedures. 

Reporting to the second line of defence on the status of the risks for which they are responsible. 

Maintaining effective internal control and consistently implementing risk control procedures. 

Second line of defence. This comprises the following functions: 

a. Internal Control 

b. Internal Control over Financial and Non-Financial Reporting 
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The Board of Directors, acting through the Audit and Control Committee, supervises the effectiveness 
of the Group’s internal control and corporate risk management systems, including tax controls. 

The Audit and Control Committee (ACC) also oversees internal audit services and the entire process 
of preparing and presenting Criteria’s financial information prior to approval by the Board. 

First line of defence. The Group’s Areas/Businesses are responsible for: 

a. Identifying, assessing, mitigating and controlling risks, following the approved internal policies 
and procedures. 

b. Reporting to the second line of defence on the status of the risks for which they are responsible. 

c. Maintaining effective internal control and consistently implementing risk control procedures. 

Second line of defence. This comprises the following functions: 

a. Internal Control 

b. Internal Control over Financial and Non-Financial Reporting 



CriteriaCaixa 

Regulatory Compliance 

a. Internal Control 

The Internal Control function is responsible for: 

Defining the CRM model 

Participating actively in the preparation of risk strategies and in key decisions about their 
management. 

Consistently monitoring the effectiveness and development of the controls and risks, reporting 
to the Management Committee and the Audit and Control Committee. 

Monitoring and ensuring the standardisation of the CRM Model, and keeping it updated. 

Implementing the corresponding improvements to the CRM model. 

Internal Control reports the following information to the Management Committee and to the governing 
bodies: 

Six monthly: the risks (relevant, emerging and materialised) to which the areas/businesses are 
exposed, the effectiveness of the control activities there to mitigate them, and the action plans 
in place. 

Immediately: all risks that could pose a threat to the Group's existence or continuity. 

b. Internal Control over Financial and Non financial Reporting 

The Internal Control over Financial and Non-Financial Reporting function is mainly responsible for: 

Implementing and ensuring the existence of a culture of internal control over financial and non-
financial reporting at all organisational levels that require this culture, and carrying out training 
actions at the affected areas as and when necessary. 

Checking that the financial and non-financial information drawn up by the Criteria Group 
includes all relevant transactions, events and other circumstances in accordance with 
applicable law. 

Advising on all matters relating to internal control over financial and non-financial reporting, 
while drawing up and/or fostering policies, internal regulations and codes and improving these 
if needed. 

Maintaining ongoing dialogue with Internal Audit on weaknesses and areas for improvement 
in the System of Internal Control over Financial Reporting (ICFR) and the System of Internal 
Control over Non-financial Reporting (ICNFR). 

Meanwhile, it reports the following information to the governing bodies through the ADGM of Finance, 
Resources and Human Resources: 

Certifying that key control over financial and non-financial reporting activities have been 
promptly implemented by those responsible, and providing follow-up reports on any 
weaknesses detected and the associated action plans. 

Relevant aspects arising from the continuous review of the ICFR and ICNFR. 

CriteriaCaixa — 2023 Financial Statements 31 

 

CriteriaCaixa – 2023 Financial Statements                                                                                                   31 

c. Regulatory Compliance 

a. Internal Control 

The Internal Control function is responsible for: 

• Defining the CRM model  

• Participating actively in the preparation of risk strategies and in key decisions about their 
management. 

• Consistently monitoring the effectiveness and development of the controls and risks, reporting 
to the Management Committee and the Audit and Control Committee. 

• Monitoring and ensuring the standardisation of the CRM Model, and keeping it updated. 

• Implementing the corresponding improvements to the CRM model. 

Internal Control reports the following information to the Management Committee and to the governing 
bodies: 

• Six monthly: the risks (relevant, emerging and materialised) to which the areas/businesses are 
exposed, the effectiveness of the control activities there to mitigate them, and the action plans 
in place. 

• Immediately: all risks that could pose a threat to the Group’s existence or continuity. 

b. Internal Control over Financial and Non-financial Reporting 

The Internal Control over Financial and Non-Financial Reporting function is mainly responsible for: 

• Implementing and ensuring the existence of a culture of internal control over financial and non-
financial reporting at all organisational levels that require this culture, and carrying out training 
actions at the affected areas as and when necessary. 

• Checking that the financial and non-financial information drawn up by the Criteria Group 
includes all relevant transactions, events and other circumstances in accordance with 
applicable law. 

• Advising on all matters relating to internal control over financial and non-financial reporting, 
while drawing up and/or fostering policies, internal regulations and codes and improving these 
if needed.  

• Maintaining ongoing dialogue with Internal Audit on weaknesses and areas for improvement 
in the System of Internal Control over Financial Reporting (ICFR) and the System of Internal 
Control over Non-financial Reporting (ICNFR). 

Meanwhile, it reports the following information to the governing bodies through the ADGM of Finance, 
Resources and Human Resources: 

• Certifying that key control over financial and non-financial reporting activities have been 
promptly implemented by those responsible, and providing follow-up reports on any 
weaknesses detected and the associated action plans. 

• Relevant aspects arising from the continuous review of the ICFR and ICNFR. 
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c. Regulatory Compliance 

As esta blished in Criteria's model, the objective of the Regulatory Compliance function is to supervise 
legal and/or compliance risks, defined as risks relating to compliance with prevailing law, regulations and 
internal rules, and which could result in disciplinary, administrative or legal sanctions or reputational 
damage. 

The risk is monitored by establishing controls at the second line of defence, which allow the Company 
to detect potential deficiencies in the procedures implemented at Criteria. When deficiencies are 
detected, it develops, together with the areas affected, proposals for improvement initiatives, which are 
monitored regularly until they are effectively implemented. Criteria also monitors compliance with the 
Company's rules of conduct, including the Code of Business Conduct and Ethics, the Internal Rules 
of Conduct on Matters relating to the Securities Market (IRCSM), the Sanctions and International Financial 
Countermeasures Policy, the Crime Prevention Policy, the Anti-corruption Policy, the Personal Data 
Protection Policy and the Information Security Policy. 

Criteria's objective is to minimise the probability of these risks occurring and, if they do, to detect, report 
and address the weaknesses promptly. 

Regulatory compliance risk is managed through the following structure: 

Audit and Control Committee: supervises the Internal Audit services in this realm and for 
overseeing the effectiveness of the Company's interna I control. 

Management Committee: fosters a culture of regulatory compliance at Criteria and controls 
and monitors compliance risk and any measures put in place to mitigate this risk. 

Crime Prevention Committee: supervises the implementation of and compliance with the Code 
of Ethics, the Crime Prevention Policy and the Anti-Corruption Policy. 

Data Protection and Information Security Committee: oversees the coordination of and 
compliance with the Data Protection Policy and steers and resolves key matters contained 
in the policy. 

Monitoring Committee of the Internal Rules of Conduct on Matters related to the Securities 
Market: oversees compliance with the internal rules of conduct on matters related to the 
securities market (IRCSM) by all persons subject to the code. 

Sanctions and International Financial Countermeasures Committee: supervises the 
implementation of and full adherence to the Policy on International Sanctions and Financial 
Countermeasures at the Company. 

Business and management areas: the ultimate exponents of the top tier control of the 
Company's activity, establishing controls over these risks as experts in this area. 

Other advisers: comprising the internal and external experts who advise on specialist areas. 
These include Legal Advisory services, the Board Secretary's Office and external advisers, 
among others. 

CriteriaCaixa — 2023 Financial Statements 32 

 

CriteriaCaixa – 2023 Financial Statements                                                                                                   32 

c. Regulatory Compliance 
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Criteria’s objective is to minimise the probability of these risks occurring and, if they do, to detect, report 
and address the weaknesses promptly. 

Regulatory compliance risk is managed through the following structure: 

• Audit and Control Committee: supervises the Internal Audit services in this realm and for 
overseeing the effectiveness of the Company’s internal control. 

• Management Committee: fosters a culture of regulatory compliance at Criteria and controls 
and monitors compliance risk and any measures put in place to mitigate this risk. 

• Crime Prevention Committee: supervises the implementation of and compliance with the Code 
of Ethics, the Crime Prevention Policy and the Anti-Corruption Policy. 

• Data Protection and Information Security Committee: oversees the coordination of and 
compliance with the Data Protection Policy and steers and resolves key matters contained 
in the policy. 

• Monitoring Committee of the Internal Rules of Conduct on Matters related to the Securities 
Market: oversees compliance with the internal rules of conduct on matters related to the 
securities market (IRCSM) by all persons subject to the code. 

• Sanctions and International Financial Countermeasures Committee: supervises the 
implementation of and full adherence to the Policy on International Sanctions and Financial 
Countermeasures at the Company. 

• Business and management areas: the ultimate exponents of the top tier control of the 
Company’s activity, establishing controls over these risks as experts in this area.  

• Other advisers: comprising the internal and external experts who advise on specialist areas. 
These include Legal Advisory services, the Board Secretary’s Office and external advisers, 
among others. 
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Regulatory compliance is not entrusted to a specific area or department, but is mainstreamed across the 
entire Company. All employees must therefore ensure compliance with prevailing law and regulations. 

Criteria has an internal reporting system whereby its employees, and any third party that has dealings 
with the Company, may report, confidentially or anonymously, possible breaches of current legislation, 
the Code of Ethics and any other internal rules and regulations of the Company. In addition, 
Criteria's corporate intranet provides access to a enquiries channel for queries regarding the 
interpretation or application of the Code of Ethics, the Cri me Prevention Policy, the Anti-Corruption Policy, 
the Information Security Policy, the Policy on the System of Internal Control over Financial Reporting 
(ICFR) and the Policy on the System of Internal Control over Non-Financial Reporting (ICNFR). 

Lastly, while Criteria is not considered a regulated entity for anti-money laundering and counter terrorist 
financing (AML/CFT) purposes, Caixa Capital Risc, In mo Criteria Caixa and Infinitum Resort (Criteria Group 
companies), as well as "la Caixa" Banking Foundation, all are, given their exposure tothis risk. Accordingly, 
"la Caixa" Banking Foundation Group has a general policy on this subject, which sets out the relevant rules 
and criteria so that all covered persons are able to comply with these obligations in line with commonly 
accepted international standards. The Group has also set upan internal control and communication body 
tasked with analysing, controlling and reporting, to the Executive Service of the Spanish Commission for 
the Prevention of Money Laundering and Monetary Offences (SEPBLAC), all information relating 
to transactions or events that could be connected with money laundering or the financing of terrorism. 

Third line of defence. The Internal Audit function, reporting to the Audit and Internal Control department, 
is responsible for informing the Audit and Control Committee of the performance of the internal control 
system at the Group. 

Pursuant to the principies of independence and objectivity, and applying a systematic and disciplined 
approach, Internal Audit performs assurance and consulting services that add value to the Group. 

Its main duties include: 

Assessing the effectiveness and efficiency of the internal control systems esta blished to mitigate the 
associated risks, with a special focus on: 

compliance with prevailing external legislation and requirements of supervisors 

compliance with internal rules and regulations, and alignment with best sector practices 
and uses 

the reliability and integrity of financial, non-financial and management information, 
including the effectiveness of internal control over financial and non-financial reporting 
systems 

the effective and efficient use of resources by the Group 

Adding value by proposing recommendations to address weaknesses detected in reviews conducted 
and monitoring their implementation by the appropriate centres. 

Reporting regular relevant information to Senior Management and the Audit and Control Committee 
on the conclusion of tasks carried out, weaknesses identified and recommendations made. 

Results of the corporate risk monitoring process 

Currently, the CRM Model includes the continuous evaluation of 128 risks, 67 from the holding business 
and 61 from the real estate business, and their status is periodically reported to the Group's management 
and governing bodies, with only one of them having materialized in 2023, with no significant impact. 
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to transactions or events that could be connected with money laundering or the financing of terrorism. 

Third line of defence. The Internal Audit function, reporting to the Audit and Internal Control department, 
is responsible for informing the Audit and Control Committee of the performance of the internal control 
system at the Group.  

Pursuant to the principles of independence and objectivity, and applying a systematic and disciplined 
approach, Internal Audit performs assurance and consulting services that add value to the Group. 

Its main duties include: 

• Assessing the effectiveness and efficiency of the internal control systems established to mitigate the 
associated risks, with a special focus on: 

o compliance with prevailing external legislation and requirements of supervisors 

o compliance with internal rules and regulations, and alignment with best sector practices 
and uses 

o the reliability and integrity of financial, non-financial and management information, 
including the effectiveness of internal control over financial and non-financial reporting 
systems 

o the effective and efficient use of resources by the Group 

• Adding value by proposing recommendations to address weaknesses detected in reviews conducted 
and monitoring their implementation by the appropriate centres. 

• Reporting regular relevant information to Senior Management and the Audit and Control Committee 
on the conclusion of tasks carried out, weaknesses identified and recommendations made. 

Results of the corporate risk monitoring process 

Currently, the CRM Model includes the continuous evaluation of 128 risks, 67 from the holding business 
and 61 from the real estate business, and their status is periodically reported to the Group’s management 
and governing bodies, with only one of them having materialized in 2023, with no significant impact.  
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5.1. Financial risk management 

Macroeconomic environment 

The economic landscape in 2023 was dominated by two main macroeconomic trends. First, economic 
growth held up better than expected at the beginning of the year, withstanding the impact of high interest 
rates, geopolitical uncertainty (notably the war in Ukraine, tensions between the United States and China, 
and growing instability in the Middle East) and turbulence in the banking sector. The second was the sharp 
decline in global inflation, especially in the latter half of the year. The heavy monetary tightening 
processes underta ken by major central banks from around the world proved to be instrumental in steering 
inflation towards its long-term target (2%). However, the authorities are aware that this goal has not yet 
been achieved. Their focus for 2024 will therefore be on assessing how long they need to keep rates in 
the tightening zone to ensure convergence towards their targets. For the time being, the central banks 
are staying cautious and saying it is too early to start cutting interest rates. The consensus view among 
economists is that the Fed (Federal Reserve System) and the ECB (European Central Bank) will not be 
cutting their official rates until at least the summer. 

In terms of growth figures, the latest forecasts suggest that global GDP looks to have expanded by around 
2.8% by 2023, although this figure differs from region to region. Taken together, these figures suggest 
that the onset of the global slowdown has been delayed —though not reversed— thanks to the resilience 
shown by the labour markets, coupled with excess savings and the relative resilience of demand for 
services; all factors that have mitigated the impact of higher interest rates on household spending. 

The following sections set out the policies implemented by the Company for the management of financial 
risks, in view of the current macroeconomic environment. 
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5.1. Financial risk management 

Macroeconomic environment 

The economic landscape in 2023 was dominated by two main macroeconomic trends. First, economic 

growth held up better than expected at the beginning of the year, withstanding the impact of high interest 

rates, geopolitical uncertainty (notably the war in Ukraine, tensions between the United States and China, 

and growing instability in the Middle East) and turbulence in the banking sector. The second was the sharp 

decline in global inflation, especially in the latter half of the year. The heavy monetary tightening 

processes undertaken by major central banks from around the world proved to be instrumental in steering 

inflation towards its long-term target (2%). However, the authorities are aware that this goal has not yet 

been achieved. Their focus for 2024 will therefore be on assessing how long they need to keep rates in 
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that the onset of the global slowdown has been delayed —though not reversed— thanks to the resilience 

shown by the labour markets, coupled with excess savings and the relative resilience of demand for 

services; all factors that have mitigated the impact of higher interest rates on household spending.  

The following sections set out the policies implemented by the Company for the management of financial 

risks, in view of the current macroeconomic environment. 
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Liquidity risk 

Liquidity risk relates to the possibility of a company not being able to meet its payment obligations 
because it cannot sell a financial instrument sufficiently quickly without incurring significant additional 
costs or requiring additional finance. 

When managing its liquidity, Criteria considers its ability to generate sustained and significant cash flows 
from its businesses and investments and to realise its investments, which are typically listed on active and 
deep markets, while also maintaining a n adequate long-term financing structure based on diversification 
of sources of financing and relying on both bilateral loans with banks and senior debt issues. 

Criteria monitors liquidity risk by consistently monitoring the following management indicators: net debt 
ratio (net debt to asset value), liquidity available at certain terms, and the interest coverage ratio. 

Debt is actively managed on a regular basis to make the debt structure more flexible, maintain 
comfortable liquidity levels, and extend maturities of both debt and credit facilities. 

At 31 December 2023, 77.4% of the Company's financing matured in the long term, between 2025 and 
2030. The total amount of fully available credit facilities amounted to EUR 430,000 thousand, of which 
59.3% matures in 2025, 23.3% in 2026 and 17.4% in 2027 (see Note 15). 

The maturities of the Company's financial assets and liabilities are presented in the relevant notes to the 
financial statements (see Notes 7 and 15). 

At the date of authorisation for issue of these annual financial statements, Criteria had the following credit 
ratings from Fitch Ratings and Moody's: 

Agency Rating Last reviewed on 

Fitch Ratings BBB+ (stable) 05/07/2023 

Moody's Baa2 (positive) 25/05/2023 
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2030. The total amount of fully available credit facilities amounted to EUR 430,000 thousand, of which 
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Credit ris 

Credit risk refers to the risk of incurring losses through breach of contractual payment obligations by 
a debtor or changes in the risk premium relating to the financial solvency of the debtor. 

The main credit risk relates to the investments in Group companies and associates, mainly listed 
associates, and is not the same as the risk related to the market value of their shares. The risk in 
investments of this nature is associated with the performance of the business of the investee, and the 
possible bankruptcy thereof, since the market price of the shares is a mere indicator. In general, this risk 
can be classified as a credit risk. Criteria's Investments area monitors the results generated by Criteria's 
holdings, carries out regular impairment tests and analyses the corresponding returns for the Company. 

Risk concentration according to the credit quality based on the cost value of investments in associates, 
as well as the fair value of equity instruments and debt securities at 31 December 2023 and 2022, 
respectively, are as follows: 

Investments in 
associates (1) 

Thousands of euros 

Debt securities 
(Note 8.2) (2) 

Equity instruments 
(Note 8.1) (2) 

>A+ 184,228 69,404 

A+ 196,072 - 

A 261,909 1,025 

A- 1,550,499 535,970 18,214 

BBB+ 9,842,776 273,737 4,833 

BBB 3,884,996 666,859 17,191 

BBB- 1,098,827 1,336,658 3,987 

<BBB- 208,210 3,086 

No rating 519,124 3,055 

Balance at 31/12/2023 16,377,098 4,182,767 120,795 

(1) Cost value before impairment allowances 
(2) Fair value 

Thousands of euros 

Investments in 
associates (1) 

Equity instruments 
(Note 8.1) (2) 

Debt securities 
(Note 8.2) (2) 

>A+ 119,967 42,736 

A+ 66,090 - 

A 386,221 - 

A- 1,550,499 374,400 12,967 

BBB+ 9,943,778 286,177 5,388 

BBB 3,884,996 587,526 20,156 

BBB- 1,098,827 1,089,241 14,509 

<BBB- 282,081 6,991 

No rating 454,668 2,930 

Balance at 31/12/2022 16,478,100 3,646,371 105,676 

(1) Cost value before impairment allowances 
(2) Fair value 
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Credit risk 

Credit risk refers to the risk of incurring losses through breach of contractual payment obligations by 
a debtor or changes in the risk premium relating to the financial solvency of the debtor.  

The main credit risk relates to the investments in Group companies and associates, mainly listed 
associates, and is not the same as the risk related to the market value of their shares. The risk in 
investments of this nature is associated with the performance of the business of the investee, and the 
possible bankruptcy thereof, since the market price of the shares is a mere indicator. In general, this risk 
can be classified as a credit risk. Criteria’s Investments area monitors the results generated by Criteria’s 
holdings, carries out regular impairment tests and analyses the corresponding returns for the Company. 

Risk concentration according to the credit quality based on the cost value of investments in associates, 
as well as the fair value of equity instruments and debt securities at 31 December 2023 and 2022, 
respectively, are as follows: 

 Thousands of euros 

 Investments in 
associates (1) 

Equity instruments 
(Note 8.1) (2) 

Debt securities 
(Note 8.2) (2) 

>A+ - 184,228 69,404 

A+ - 196,072 - 

A  - 261,909 1,025 

A- 1,550,499 535,970 18,214 

BBB+ 9,842,776 273,737 4,833 

BBB 3,884,996 666,859 17,191 

BBB- 1,098,827 1,336,658 3,987 

<BBB- - 208,210 3,086 

No rating - 519,124 3,055 

    
Balance at 31/12/2023 16,377,098 4,182,767 120,795 

(1) Cost value before impairment allowances  

(2) Fair value 

 Thousands of euros 

 Investments in 
associates (1) 

Equity instruments 
(Note 8.1) (2) 

Debt securities 
(Note 8.2) (2) 

>A+ - 119,967 42,736 

A+ - 66,090 - 

A  - 386,221 - 

A- 1,550,499 374,400 12,967 

BBB+ 9,943,778 286,177 5,388 

BBB 3,884,996 587,526 20,156 

BBB- 1,098,827 1,089,241 14,509 

<BBB- - 282,081 6,991 

No rating - 454,668 2,930 

    
Balance at 31/12/2022 16,478,100 3,646,371 105,676 

(1) Cost value before impairment allowances  

(2) Fair value 

 



CriteriaCaixa 

The rating awarded by Fitch Ratings has been used to draw up the information on risk concentration for 
credit quality. In the absence of this rating, we have used the rating of Moody's and, in the absence of any 
of the aboye, the rating of Standard & Poor's. 

The Company is also exposed to credit risk on its investment of surplus cash and on the balances held 
in current accounts. The Company has a policy governing how it invests surplus cash in highly liquid 
financial products, most of which are offered to or held at solvent entities. 

Market risk 

This refers to the risk that the value of a financial instrument may vary as a result of changes in the price 
of shares, interest rates or foreign exchange rates. Possible consequences of these risks are decreases 
in equity and losses arising due to changes in market prices and/or default of the medium to long term 
positions composing the investment portfolio, rather than the trading portfolio. 

Price risk 

At 31 December 2023, 92.2% of the carrying a mount of the Company's investments in equity instruments 
related to listed securities (91.6% at 31 December 2022). The Company is therefore exposed to the market 
risk generally associated with listed companies. The listed securities are exposed to fluctuations in price 
and trading volume due to factors beyond the Company's control. Criteria relies on management 
indicators to constantly monitor price risk: daily changes in the gross and net market value of its assets. 

In 2023, the international financial markets remained buoyant, supported by the upgraded growth 
forecasts for the main economies of the world as we moved through the year and the relative ease in 
getting a lid on inflation. This combination of factors was highly beneficial for listed equities: the main 
stock market indices in developed economies rallied and volatility remained low throughout the year. 
More precisely, the annual return of the US stock market (S&P 500) stood at 24%, with seven companies, 
all of them in the technology sector, performing particularly well. In Europe, the Eurostoxx index rose 16% 
in 2023. In terms of Eurozone countries, the Italian and Spanish (Ibex 35) stock markets outperformed 
by gaining 28% and 23%, respectively. The high weight of cyclical sectors in both markets, particularly 
banking, was an important support factor. Meanwhile, the situation in China was very different, with its 
stock market dipping by 11%. 

Criteria's gross asset value (GAV; as defined in the management report under Section 5 — Alternative 
Performance Measures) was up 7.9% at year-end 2023 versus 31 December 2022, amounting to EUR 
26,528 million (31 December 2022: EUR 24,585 million). 

Interest rate risk 

This relates mainly to changes in financial expenses on floating-rate debt. Therefore, the risk lies basically 
in the Company's indebtedness. As part of its efforts to manage interest rate risk, Criteria assesses 
potential fluctuations in financial expenses stemming from the exposure of derivatives and debt 
instruments to changes in the structure of the market rate curve. 

The market interest rate affects financial profit since certain financial liabilities are arranged at a floating 
rate (pegged to Euribor). Accordingly, there is exposure to changes in interest rates. The Company 
regularly monitors the impact of interest rate fluctuations. 

In order to mitigate the risk of fluctuations in interest rates on floating rate borrowings, the Company's 
management evaluates whether or not to arrange swaps depending on current and forecast interest 
rates. 

At 31 December 2023, the Company held 35% of its financial liabilities at a fixed rate (63.7% at 31 
December 2022). 
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The rating awarded by Fitch Ratings has been used to draw up the information on risk concentration for 
credit quality. In the absence of this rating, we have used the rating of Moody’s and, in the absence of any 
of the above, the rating of Standard & Poor’s. 

The Company is also exposed to credit risk on its investment of surplus cash and on the balances held 
in current accounts. The Company has a policy governing how it invests surplus cash in highly liquid 
financial products, most of which are offered to or held at solvent entities. 

Market risk 

This refers to the risk that the value of a financial instrument may vary as a result of changes in the price 
of shares, interest rates or foreign exchange rates. Possible consequences of these risks are decreases 
in equity and losses arising due to changes in market prices and/or default of the medium to long term 
positions composing the investment portfolio, rather than the trading portfolio. 

Price risk  

At 31 December 2023, 92.2% of the carrying amount of the Company’s investments in equity instruments 
related to listed securities (91.6% at 31 December 2022). The Company is therefore exposed to the market 
risk generally associated with listed companies. The listed securities are exposed to fluctuations in price 
and trading volume due to factors beyond the Company’s control. Criteria relies on management 
indicators to constantly monitor price risk: daily changes in the gross and net market value of its assets. 

In 2023, the international financial markets remained buoyant, supported by the upgraded growth 

forecasts for the main economies of the world as we moved through the year and the relative ease in 

getting a lid on inflation. This combination of factors was highly beneficial for listed equities: the main 

stock market indices in developed economies rallied and volatility remained low throughout the year. 

More precisely, the annual return of the US stock market (S&P 500) stood at 24%, with seven companies, 

all of them in the technology sector, performing particularly well. In Europe, the Eurostoxx index rose 16% 

in 2023. In terms of Eurozone countries, the Italian and Spanish (Ibex 35) stock markets outperformed 

by gaining 28% and 23%, respectively. The high weight of cyclical sectors in both markets, particularly 

banking, was an important support factor. Meanwhile, the situation in China was very different, with its 

stock market dipping by 11%. 

Criteria’s gross asset value (GAV; as defined in the management report under Section 5 — Alternative 
Performance Measures) was up 7.9% at year-end 2023 versus 31 December 2022, amounting to EUR 
26,528 million (31 December 2022: EUR 24,585 million).  

Interest rate risk 

This relates mainly to changes in financial expenses on floating-rate debt. Therefore, the risk lies basically 
in the Company’s indebtedness. As part of its efforts to manage interest rate risk, Criteria assesses 
potential fluctuations in financial expenses stemming from the exposure of derivatives and debt 
instruments to changes in the structure of the market rate curve. 

The market interest rate affects financial profit since certain financial liabilities are arranged at a floating 
rate (pegged to Euribor). Accordingly, there is exposure to changes in interest rates. The Company 
regularly monitors the impact of interest rate fluctuations. 

In order to mitigate the risk of fluctuations in interest rates on floating rate borrowings, the Company’s 

management evaluates whether or not to arrange swaps depending on current and forecast interest 

rates.  

At 31 December 2023, the Company held 35% of its financial liabilities at a fixed rate (63.7% at 31 

December 2022).  



CriteriaCaixa 

The effect on earnings, based on the instruments indicated, at 31 December 2023 and 2022, is shown 
below (in thousands of euros): 

Sensitivity analysis for the impact on profit/(loss) before tax 

Change 31/12/2023 31/12/2022 

-100 bp 20,207 (1,832) 

-50 bp 10,104 (575) 

+50 bp (10,104) (867) 

+100 bp (20,207) (8,213) 

Foreign currency risk 

The functional currency of the majority of the assets and liabilities recognised in the Company's balance 
sheet is the euro. The main balance sheet assets subject to exchange rate fluctuations are as follows: 

Thousands of euros (*) 

Balance sheet heading Asset Currency 31/12/2023 31/12/2022 

Investments in associates HKD 1,550,499 1,550,499 

(before impairment allowances) 
(see Note 7.2) 

The Bank of East Asia 

GF Inbursa MXN 1,098,827 1,098,827 

USD 828,459 752,272 

GBP 89,474 91,029 

SEK 70,670 44,814 

Financial assets—
Equity instruments. 
(see Note 8.1) 

Listed equity securities CHF 61,667 35,724 

JPY 40,985 45,766 

DKK 34,085 26,935 

NOK 14,280 11,493 

USD 14,798 13,646 

Financial assets 
Public debt NOK 5,210 4,622 

Debt instruments (see Note 8.2) 

SEK 1,740 1,691 

NOK 12,498 12,103 

Deposits with agreed 
Cash and cash equivalents 
(see Note 12) 

maturity and current 
accounts 

USD 10,308 5,681 

SEK 1,683 681 

(*) Official exchange rate of the European Central Bank at 31 December 2023 and 2022, except for shareholdings in associates 
expressed at historical exchange rates. 
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The effect on earnings, based on the instruments indicated, at 31 December 2023 and 2022, is shown 
below (in thousands of euros): 

 

Sensitivity analysis for the impact on profit/(loss) before tax 

Change 31/12/2023 31/12/2022 

-100 bp 20,207 (1,832) 

-50 bp 10,104 (575) 

+50 bp (10,104) (867) 

+100 bp (20,207) (8,213) 

    

Foreign currency risk 

The functional currency of the majority of the assets and liabilities recognised in the Company’s balance 
sheet is the euro. The main balance sheet assets subject to exchange rate fluctuations are as follows: 

   Thousands of euros (*) 

Balance sheet heading   Asset Currency 31/12/2023                          31/12/2022                          

     
Investments in associates 

(before impairment allowances) 

(see Note 7.2) 

The Bank of East Asia 
HKD 1,550,499 1,550,499  

GF Inbursa MXN 1,098,827 1,098,827 

Financial assets – 

Equity instruments.  

(see Note 8.1) 

Listed equity securities 

USD  828,459 752,272 

GBP 89,474 91,029 

SEK 70,670 44,814 

CHF 61,667 35,724 

JPY 40,985 45,766 

DKK 34,085 26,935 

NOK  14,280 11,493 

–    

Financial assets    

Debt instruments (see Note 8.2) 
Public debt  

USD  14,798  13,646  

NOK  5,210  4,622  

SEK 1,740  1,691  

Cash and cash equivalents             

(see Note 12) 

Deposits with agreed 

maturity and current 

accounts 

NOK  12,498 12,103 

USD  10,308 5,681 

SEK 1,683   681  

(*) Official exchange rate of the European Central Bank at 31 December 2023 and 2022, except for shareholdings in associates 
expressed at historical exchange rates. 



CriteriaCaixa 

Management regularly assesses the advisability of arranging hedges to cover its foreign exchange risks. 

The Company may also be indirectly exposed to foreign currency risk through the foreign currency 
investments made by investees due, in certain cases, to the major international presence of these 
companies. These risks are assessed and, if applicable, covered by the investee itself. 

Risk of impairment 

For Criteria, impairment of equity stakes is the main risk in its business model, which is natural 
in a company whose corporate purpose is to hold stakes. This impairment risk derives from Criteria's 
business activities suffering losses or a decline in earnings caused by adverse movements in market prices 
or investee insolvency made through equity instruments. 

Therefore, the investment area monitors these holdings on an ongoing case-by-case basis to be able, 
at any time, to take the most appropriate decisions on the basis of the market performance observed and 
predicted and of the Company's strategy. Also, the values are continuously monitored in order to assess 
whether there is any objective evidence of impairment. 

Monitoring of the main investees is also performed by analysts responsible for monitoring changes 
in economic and financial data and for understanding and issuing alerts in the event of changes 
in regulations and business and fluctuations in competition in the countries and sectors in which the 
investees operate. 

Further, to ensure that the recoverable amount of the portfolio of real estate assets supports its carrying 
amount, the Company uses internal models for each of the asset segments of real estate assets defined 
to determine the adjustments to the main valuation given by full individual appraisals or to appraisals by 
independent experts carried out periodically. 

Real estate assets are managed in order to recover the capital invested and to obtain an additional return, 
either by way of renting (investment property), real estate development or selling (inventories). 

Lastly, Criteria, together with the Parent of the Tax Group, CaixaBank, periodically assesses the 
recoverability of the tax assets recognised in the balance sheet with the assistance of an independent 
expert (see Note 16). 

Risk associated with the reliability of financial and non-financial reporting 

This refers to the risk posed to the integrity, reliability and quality of both financial and non-financial 
information. As described aboye, the Group has adequate and effective internal control systems over 
financial and non-financial reporting. 
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Management regularly assesses the advisability of arranging hedges to cover its foreign exchange risks.  

The Company may also be indirectly exposed to foreign currency risk through the foreign currency 
investments made by investees due, in certain cases, to the major international presence of these 
companies. These risks are assessed and, if applicable, covered by the investee itself. 

Risk of impairment   

For Criteria, impairment of equity stakes is the main risk in its business model, which is natural 
in a company whose corporate purpose is to hold stakes. This impairment risk derives from Criteria’s 
business activities suffering losses or a decline in earnings caused by adverse movements in market prices 
or investee insolvency made through equity instruments. 

Therefore, the investment area monitors these holdings on an ongoing case-by-case basis to be able, 
at any time, to take the most appropriate decisions on the basis of the market performance observed and 
predicted and of the Company’s strategy. Also, the values are continuously monitored in order to assess 
whether there is any objective evidence of impairment. 

Monitoring of the main investees is also performed by analysts responsible for monitoring changes 
in economic and financial data and for understanding and issuing alerts in the event of changes 
in regulations and business and fluctuations in competition in the countries and sectors in which the 
investees operate. 

Further, to ensure that the recoverable amount of the portfolio of real estate assets supports its carrying 
amount, the Company uses internal models for each of the asset segments of real estate assets defined 
to determine the adjustments to the main valuation given by full individual appraisals or to appraisals by 
independent experts carried out periodically.  

Real estate assets are managed in order to recover the capital invested and to obtain an additional return, 
either by way of renting (investment property), real estate development or selling (inventories). 

Lastly, Criteria, together with the Parent of the Tax Group, CaixaBank, periodically assesses the 
recoverability of the tax assets recognised in the balance sheet with the assistance of an independent 
expert (see Note 16). 

Risk associated with the reliability of financial and non-financial reporting 

This refers to the risk posed to the integrity, reliability and quality of both financial and non-financial 
information. As described above, the Group has adequate and effective internal control systems over 
financial and non-financial reporting.  



CriteriaCaixa 

nvestment property 

Changes in this balance sheet heading in 2023 and 2022 and the most significant disclosures thereon are 
as follows: 

31/12/2022 

Thousands of euros 

Additions Disposals 
Transfers 
(Note 11) 

31/12/2023 

Cost: 180,140 45 (24,965) (850) 154,370 

Land and buildings 155,578 1 (23,131) (718) 131,730 

Facilities 24,562 44 (1,834) (132) 22,640 

Accumulated depreciation: (13,335) (1,162) 2,204 343 (11,950) 

Buildings (5,990) (889) 1,034 286 (5,559) 

Facilities (7,345) (273) 1,170 57 (6,391) 

Impairment (104,481) 3,020 14,182 (86) (87,365) 

Total 62,324 1,903 (8,579) (593) 55,055 

Thousands of euros 

31/12/2021 Additions Disposals 
Transfers 
(Note 11) 

31/12/2022 

Cost: 203,661 52 (13,046) (10,527) 180,140 

Land and buildings 178,368 30 (12,603) (10,217) 155,578 

Facilities 25,293 22 (443) (310) 24,562 

Accumulated depreciation: (13,874) (1,427) 1,066 900 (13,335) 

Buildings (6,641) (967) 836 782 (5,990) 

Facilities (7,233) (460) 230 118 (7,345) 

Impairment (132,465) 13,489 8,073 6,422 (104,481) 

Total 57,322 12,114 (3,907) (3,205) 62,324 

In 2023, the Company recognised impairment charges of EUR 2,240 thousand (EUR 6,129 thousand 
in 2022) and reversa) of impairment of EUR 5,260 thousand (EUR 19,618 thousand in 2022) under 
"Impairment and gains/(losses) on disposal of non-current assets" (see Note 17.f) in the accompanying 
statement of profit or loss, in relation to investment property where the recoverable value based 
on valuations conducted by independent experts (adjusted according to an internal valuation model) (see 
Note 4.3) was less or more than the net carrying amount. 

In 2023, the Company disposed of items of investment property, obtaining a pre-tax profit of 
EUR 5,233 thousand (pre-tax profit of EUR 2,727 thousand in 2022) on those sales. This amount is 
recognised under "Impairment and gains/(losses) on disposal of non-current assets" in the accompanying 
statement of profit or loss (see Note 17.f). 
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6. Investment property  

Changes in this balance sheet heading in 2023 and 2022 and the most significant disclosures thereon are 
as follows: 

 Thousands of euros 

 31/12/2022 Additions Disposals 
Transfers 

(Note 11) 
31/12/2023 

 

Cost:          180,140                     45           (24,965)                (850)          154,370  

Land and buildings          155,578                       1            (23,131)                (718)          131,730  

Facilities            24,562                     44              (1,834)                (132)            22,640  

Accumulated depreciation:          (13,335)            (1,162)              2,204                   343           (11,950) 

Buildings             (5,990)                (889)              1,034                   286              (5,559) 

Facilities             (7,345)                (273)              1,170                     57              (6,391) 

Impairment        (104,481)              3,020             14,182                   (86)          (87,365) 

      
Total            62,324               1,903             (8,579)                (593)            55,055  

 

 

 Thousands of euros 

 31/12/2021 Additions Disposals 
Transfers 

(Note 11) 
31/12/2022 

 

Cost:        203,661                     52           (13,046)          (10,527)          180,140  

Land and buildings        178,368                     30            (12,603)           (10,217)          155,578  

Facilities          25,293                     22                 (443)                (310)            24,562  

Accumulated depreciation:        (13,874)            (1,427)              1,066                   900           (13,335) 

Buildings          (6,641)                (967)                  836                   782              (5,990) 

Facilities          (7,233)                (460)                  230                   118              (7,345) 

Impairment      (132,465)            13,489               8,073               6,422         (104,481) 

      
Total          57,322             12,114             (3,907)            (3,205)            62,324  

In 2023, the Company recognised impairment charges of EUR 2,240 thousand (EUR 6,129 thousand 
in 2022) and reversal of impairment of EUR 5,260 thousand (EUR 19,618 thousand in 2022) under 
“Impairment and gains/(losses) on disposal of non-current assets” (see Note 17.f) in the accompanying 
statement of profit or loss, in relation to investment property where the recoverable value based 
on valuations conducted by independent experts (adjusted according to an internal valuation model) (see 
Note 4.3) was less or more than the net carrying amount. 

In 2023, the Company disposed of items of investment property, obtaining a pre-tax profit of 
EUR 5,233 thousand (pre-tax profit of EUR 2,727 thousand in 2022) on those sales. This amount is 
recognised under “Impairment and gains/(losses) on disposal of non-current assets” in the accompanying 
statement of profit or loss (see Note 17.f).  

 

 

 

 



:1‹ CriteriaCaixa 

Types of investment property and use 

The Company's investment property relates mainly to real estate assets held for rental. 

The use and geographical location of investment property held for lease, as included under "investment 
property", was as follows at year-end 2023 and 2022: 

Distribution by type of use 

Square metres 

2023 2022 

Housing units 102,268 119,825 

Industrial buildings 1,246 1,246 

Offices and commercial premises 302 733 

Total 103,816 121,804 

Square metres 

Distribution by geographical area 2023 2022 

Barcelona 19,498 19,612 

Tarragona 11,630 11,979 

Girona 9,304 8,845 

Other 63,384 81,368 

Total 103,816 121,804 

The Company takes out insurance policies to cover the possible risks to which its investment property 
is exposed. The Company's directors review annually, or whenever circumstances dictate, its coverage 
and the risks against which it is insured, and amounts required to reasonably cover these risks for 
the coming year are agreed upon. At year-end 2023 and 2022, the assets were fully insured against 
these risks. 

At the 2023 year-end, there are no types of restrictions on realising investment property or collecting 
income and proceeds of a possible disposal. There were no purchase commitments at 31 December 2023. 

Income accrued in 2023 and 2022 in connection with the rental of such investment property stood at 
EUR 3,147 thousand and EUR 3,881 thousand, respectively (Note 17.a) and is recognised under "Revenue -
Real estate sales and building leases" on the accompanying statement of profit or loss. Meanwhile, 
operating expenses reported in 2023 and 2022 for all concepts relating to such income amounted to 
EUR 829 thousand and EUR 911 thousand, respectively. 
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Types of investment property and use 

The Company’s investment property relates mainly to real estate assets held for rental. 

The use and geographical location of investment property held for lease, as included under “Investment 
property”, was as follows at year-end 2023 and 2022: 

  Square metres 

Distribution by type of use 2023 2022 

Housing units 102,268 119,825 

Industrial buildings 1,246 1,246 

Offices and commercial premises 302 733 

   
Total 103,816 121,804 

 

  

  Square metres 

Distribution by geographical area 2023 2022 

Barcelona 19,498 19,612 

Tarragona 11,630 11,979 

Girona 9,304 8,845 

Other 63,384 81,368 

   
Total 103,816 121,804 

The Company takes out insurance policies to cover the possible risks to which its investment property 
is exposed. The Company’s directors review annually, or whenever circumstances dictate, its coverage 
and the risks against which it is insured, and amounts required to reasonably cover these risks for 
the coming year are agreed upon. At year-end 2023 and 2022, the assets were fully insured against 
these risks. 

At the 2023 year-end, there are no types of restrictions on realising investment property or collecting 
income and proceeds of a possible disposal. There were no purchase commitments at 31 December 2023. 

Income accrued in 2023 and 2022 in connection with the rental of such investment property stood at 
EUR 3,147 thousand and EUR 3,881 thousand, respectively (Note 17.a) and is recognised under “Revenue - 
Real estate sales and building leases” on the accompanying statement of profit or loss. Meanwhile, 
operating expenses reported in 2023 and 2022 for all concepts relating to such income amounted to 

EUR 829 thousand and EUR 911 thousand, respectively. 

 

 

 

 

 

 

 



CriteriaCaixa 

At the 2023 and 2022 year-ends, all of the Company's operating leases over housing units are cancellable 
with prior notification, mostly of one month. Therefore, there are no minimum instalments paya ble under 
non-cancellable operating leases under the current leases. 

In relation to the leases for offices, commercial premises and industrial buildings, the terms of the Group's 
leases with lessees included the following minimum lease payments, under the current leases, not 
including any charges for shared expenses, future rent increases indexed to the CPI or other future rent 
rises under the lease: 

Thousands of euros 

Minimum payments on operating leases 2023 2022 

Less than 1 year 28 74 

Between 1 and 5 years 44 68 

Beyond 5 years 2 8 

Total 74 150 

No contingent rent payments existed at 31 December 2023 and 2022. 
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Leases 

At the 2023 and 2022 year-ends, all of the Company’s operating leases over housing units are cancellable 

with prior notification, mostly of one month. Therefore, there are no minimum instalments payable under 

non-cancellable operating leases under the current leases.  

In relation to the leases for offices, commercial premises and industrial buildings, the terms of the Group’s 
leases with lessees included the following minimum lease payments, under the current leases, not 
including any charges for shared expenses, future rent increases indexed to the CPI or other future rent 
rises under the lease: 

 Thousands of euros 

Minimum payments on operating leases 2023 2022 

Less than 1 year 28 74 

Between 1 and 5 years 44 68 

Beyond 5 years 2 8 

Total  74 150 

No contingent rent payments existed at 31 December 2023 and 2022. 

 

  



CriteriaCaixa 

:urrent and non-current investments in group companies and associate: 

The most significant information relating to the securities included under "Investments in group 
companies" and "Investments in associates" at year-end 2023 can be found in Appendices 1 and 
II, respectively. 

7_1_ Investments in group companies 

Changes in investments in group companies in 2023 and 2022 are as follows: 

Thousands of euros 

Dividends 
Additions Disposals deducted 

from cost 

Impairment 
(Note 17.g) 

Transfers Total 

Balance at 31/12/2022 1,526,899 

Other 6,060 (253) - (6,827) (1,020) 

Changes in 2023 6,060 (253) (6,827) - (1,020) 

Balance at 31/12/2023 1,525,879 

Additions Disposals 

Thousands of euros 

Dividends 
deducted 

Impairment
(Note 17.g) 

from cost 

Transfers 
(Note 10) 
and other 

Total 

Balance at 31/12/2021 1,876,034 

Inmo Criteria Caixa, S.A. - - - 293,072 293,072 

Infinitum Resort, S.A.U. - - - (350,931) (350,931) 

Saba Infraestructuras, S.A. - - - (283,529) (283,529) 

Other 52 - - (7,799) - (7,747) 

Changes in 2022 52 (7,799) (341,388) (349,135) 

Balance at 31/12/2022 1,526,899 

At 31 December 2023, no Group company in which the Company invests was listed on the stock market. 
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7. Current and non-current investments in group companies and associates  

The most significant information relating to the securities included under “Investments in group 
companies” and “Investments in associates” at year-end 2023 can be found in Appendices I and 
II, respectively. 

7.1. Investments in group companies 

Changes in investments in group companies in 2023 and 2022 are as follows: 

 

At 31 December 2023, no Group company in which the Company invests was listed on the stock market. 

 

 

 

 

 

 

 

 

 Thousands of euros 

 

Additions Disposals 
Dividends 
deducted 
from cost 

Impairment 
(Note 17.g) 

Transfers  Total 
 

 

Balance at 31/12/2022      1,526,899 

Other 6,060 (253) -  (6,827) - (1,020) 

       
Changes in 2023 6,060 (253) - (6,827) - (1,020) 

Balance at 31/12/2023      1,525,879 

 Thousands of euros 

 

Additions Disposals 
Dividends 
deducted 
from cost 

Impairment 
(Note 17.g) 

Transfers 
(Note 10) 
and other 

Total 
 

 

Balance at 31/12/2021      1,876,034 

Inmo Criteria Caixa, S.A. - - -  -  293,072 293,072 

Infinitum Resort, S.A.U. - - - - (350,931) (350,931) 

Saba Infraestructuras, S.A. - -   - - (283,529) (283,529) 

Other 52 - -  (7,799) - (7,747) 

       
Changes in 2022 52 - - (7,799) (341,388) (349,135) 

Balance at 31/12/2022      1,526,899 
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investments in associates 

Changes in this heading of the accompanying balance sheet in 2023 and 2022 are as follows: 

Additions Disposals 

Thousands of euros 

Dividends 
deducted Impairment Transfers 
from cost (Note 17.g) 

Total 

Balance at 31/12/2022 15,861,217 

Caixabank, S.A. (101,002) - - (101,002) 
Grupo Financiero Inbursa, 
SAB de CV - - 216,883 - 216,883 

The Bank of East Asia, LTD - - (280,000) - (280,000) 

Changes in 2023 (101,002) (63,117) (164,119) 

Balance at 31/12/2023 15,697,098 

Thousands of euros 

Additions Disposals 
Dividends 
deducted 
from cost 

Impairment Transfers Total 

(Note 17.g) 

Balance at 31/12/2021 16,261,217 

The Bank of East Asia, LTD 

Changes in 2022 

- - (400,000) - (400,000) 

(400,000) (400,000) 

Balance at 31/12/2022 15,861,217 

The most significa nt events to have occurred in 2023 are as follows: 

Caixabank, S.A. 

In 2023, the Company sold 24,570,431 shares representing 0.32% of the share capital of CaixaBank on the 
market in exchange for EUR 99,819 thousand, yielding a gross loss of EUR 1,183 thousand (see Note 17.b). 

At 31 December 2023, the Company's stake in CaixaBank, S.A. was 31.92% (32.24% at 31 December 2022). 

The Bank of East Asia, L u u ustim 

In 2023, Criteria's stake fell by 0.04% as a result of the capital increases carried out by BEA within the 
framework of its scrip dividend programmes (in which Criteria opted to receive the dividends in cash). 

Meanwhile, BEA has continued with the on-market share buy-back programme approved by its Board on 
18 August 2022, for a total of HK$ 500 million, which has yet to be completed. As the shares acquired 
were cancelled, Criteria's stake in BEA increased by 0.26%. 

At 31 December 2023, Criteria's stake in BEA was 19.19% (31 December 2022: 18.97%). 
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7.2. Investments in associates 

Changes in this heading of the accompanying balance sheet in 2023 and 2022 are as follows: 

 

 

The most significant events to have occurred in 2023 are as follows: 

Caixabank, S.A.  

In 2023, the Company sold 24,570,431 shares representing 0.32% of the share capital of CaixaBank on the 

market in exchange for EUR 99,819 thousand, yielding a gross loss of EUR 1,183 thousand (see Note 17.b). 

At 31 December 2023, the Company’s stake in CaixaBank, S.A. was 31.92% (32.24% at 31 December 2022). 

The Bank of East Asia, LTD (BEA) 

In 2023, Criteria’s stake fell by 0.04% as a result of the capital increases carried out by BEA within the 
framework of its scrip dividend programmes (in which Criteria opted to receive the dividends in cash). 

Meanwhile, BEA has continued with the on-market share buy-back programme approved by its Board on 
18 August 2022, for a total of HK$ 500 million, which has yet to be completed. As the shares acquired 
were cancelled, Criteria’s stake in BEA increased by 0.26%. 

At 31 December 2023, Criteria’s stake in BEA was 19.19% (31 December 2022: 18.97%). 

 

 

 

 Thousands of euros 

   Dividends 
deducted 
from cost 

 

Transfers 

 

 Additions Disposals Impairment Total 

   (Note 17.g)  

Balance at 31/12/2022      15,861,217 

Caixabank, S.A. - (101,002) - - - (101,002) 

Grupo Financiero Inbursa, 

SAB de CV - - - 216,883 - 216,883 

The Bank of East Asia, LTD - - - (280,000) - (280,000) 

       
Changes in 2023                 - (101,002) - (63,117) - (164,119) 

Balance at 31/12/2023      15,697,098 

 Thousands of euros 

   Dividends 
deducted 
from cost 

 

Transfers 

 

 Additions Disposals Impairment Total 

   (Note 17.g)  

Balance at 31/12/2021      16,261,217 

The Bank of East Asia, LTD - - - (400,000) - (400,000) 

       
Changes in 2022 - - - (400,000) - (400,000) 

Balance at 31/12/2022      15,861,217 
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Share price 

The sha re price of listed companies classified as associates and the percentage stake held at 31 December 
2023 and 2022 are shown in the table below: 

Thousands of euros 

31/12/2023 31/12/2022 

Stake (%) Share price Stake (%) Share price 

Caixabank, S.A. 31.92% 8,921,645 32.24% 8,882,568 

Naturgy Energy Group, S.A. 26.71% 6,991,926 26.71% 6,295,323 

The Bank of East Asia, LTD (*) 19.19% 567,941 18.97% 578,454 

Grupo Financiero Inbursa, SAB de CV (*) 9.10% 1,514,332 9.10% 955,787 

Total 17,995,844 16,712,132 

(*) Equivalent value in euros using the exchange rate for the market price published by the European Central Bank on the last day 
of the month. 

7.3. impairment of investments in group companies and associates 

It is the Company's policyto continuously review the value of its stakes in group companies and associates. 
Therefore, the Company has performed the necessary impairment tests to assess the recoverable amount 
of these investments and to confirm that they are valued accordingly in the 2023 annual financial 
statements. 

The Company has relied on generally accepted valuation methods to calculate the recoverable amounts 
of its main investments in group companies and associates. These methods are based on estimates of the 
attributable share in future cash flows from the investee company, whether from its ordinary activities 
or its eventual disposal or derecognition. Criteria did not consider potential control premiums in any 
of the valuations. 

The ranges of assumptions used are summarised below: 

Banking holdings Industrial portfolio 

31/12/2023 31/12/2022 31/12/2023 31/12/2022 

Valuation method 

Forecast periods 

Dividend Dividend Discounted Discounted 
discount model discount model cash flow cash flow 

5 years 5 years 5 years 5 years 

Discount rate 1 10.3% - 12.5% 9.5% - 11.6% 7.0% 6.4% 

Growth rate 2 1.7% - 3.2% 1.7% - 3.3% 1.5% 1.5% 

1 Calculated on the long-term outlook for the 10-year German bond, plus the risk premium for the country concerned, plus an 
additional risk premium. 

2 Growth rate used to calculate residual value beyond the forecast period. Determined on the basis of data for the latest forecast 
period and never exceeding nominal GDP growth estimated for the country or countries in which the investees operate. 

Given the uncertainty inherent in these assumptions, the Company conducts a sensitivity analysis. In this 
regard and further to the baseline scenario included in the impairment tests, possible variations in the 
main assumptions, which include the various business strategies and statements of profit or loss of the 
investees, have been considered to assess the resistance of the value of these investments to more 
adverse scenarios. 
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Share price 

The share price of listed companies classified as associates and the percentage stake held at 31 December 
2023 and 2022 are shown in the table below: 

  Thousands of euros 

  31/12/2023 31/12/2022 

 
 Stake (%) Share price Stake (%) Share price 

Caixabank, S.A.  31.92%  8,921,645    32.24% 8,882,568 

Naturgy Energy Group, S.A.   26.71%  6,991,926    26.71% 6,295,323 

The Bank of East Asia, LTD (*)  19.19%  567,941    18.97% 578,454 

Grupo Financiero Inbursa, SAB de CV (*)  9.10%  1,514,332    9.10% 955,787 

      
Total   17,995,844  16,712,132 

(*) Equivalent value in euros using the exchange rate for the market price published by the European Central Bank on the last day 
of the month. 
 
 
7.3. Impairment of investments in group companies and associates 

It is the Company’s policy to continuously review the value of its stakes in group companies and associates. 
Therefore, the Company has performed the necessary impairment tests to assess the recoverable amount 
of these investments and to confirm that they are valued accordingly in the 2023 annual financial 
statements. 

The Company has relied on generally accepted valuation methods to calculate the recoverable amounts 
of its main investments in group companies and associates. These methods are based on estimates of the 
attributable share in future cash flows from the investee company, whether from its ordinary activities 
or its eventual disposal or derecognition. Criteria did not consider potential control premiums in any 
of the valuations.  

The ranges of assumptions used are summarised below: 

 Banking holdings Industrial portfolio 

 31/12/2023 31/12/2022 31/12/2023 31/12/2022 

Valuation method 
Dividend 

discount model 
Dividend 

discount model 
Discounted 

cash flow 
Discounted 

cash flow 

Forecast periods  5 years 5 years 5 years  5 years 

Discount rate 1 10.3% - 12.5% 9.5% - 11.6% 7.0% 6.4% 

Growth rate 2 1.7% - 3.2% 1.7% - 3.3% 1.5%   1.5%   

      1 Calculated on the long-term outlook for the 10-year German bond, plus the risk premium for the country concerned, plus an 
additional risk premium. 
 
2 Growth rate used to calculate residual value beyond the forecast period. Determined on the basis of data for the latest forecast 
period and never exceeding nominal GDP growth estimated for the country or countries in which the investees operate. 

Given the uncertainty inherent in these assumptions, the Company conducts a sensitivity analysis. In this 
regard and further to the baseline scenario included in the impairment tests, possible variations in the 
main assumptions, which include the various business strategies and statements of profit or loss of the 
investees, have been considered to assess the resistance of the value of these investments to more 
adverse scenarios. 
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The sensitivity analyses carried out, and which include possible changes in the main assumptions used 
in the model, are as follows: 

a) For the banking portfolio: discount rate (-1%, -0.5%, +0.5%, +1%), growth rate (-1%, -0.5%, +0.5%, 
+1%), and sustainable ROE, turnover, net interest income, efficiency and cost of risk. 

For the industrial portfolio: discount rate (-0.2%, +0.3%), growth rate (-0.2%, +0.3%) and 
estimated long-term rate of return (-0.2%, +0.3). 

For those investments in which the fair value cannot be reliably determined, the recoverable amount was 
established on the basis of the underlying carrying amount plus the unrealised gains/(losses) on those 
investments, net of the related tax effect. More precisely, for investments in the Group's real estate 
companies, these unrealised gains/(losses) were largely attributable to real estate assets, the fair value 
of which was determined on the basis of appraisals and valuations conducted at the end of the period 
by independent experts and using the interna) valuation model for Group companies (see Note 4.5). 

From the recoverability analysis performed on the basis of public information and the full valuation 
exercise, it has become necessary to recognise net impairment charges of EUR 69,944 thousand under 
"impairment and other losses on financial instruments" in the 2023 statement of profit or loss 
(impairment charges of EUR 407,799 thousand in 2022) (see Note 17.g). Of these impairment charges, 
EUR 280,000 thousand relates to Criteria's stake in The Bank of East Asia. This impairment is the product 
of a prudent valuation exercise and stems also from the complex geopolitical situation within the region, 
the failure of the Chinese and Hong Kong to fire up once again following the strict lock-downs imposed 
amid the pandemic and the prolonged weakening of the real estate sector. Elsewhere, total reversal of 
the impairment totalling EUR 216,883 thousand was recorded on the stake in Grupo Financiero Inbursa 
in Mexico, thanks to its positive share price performance in recent years, combined with a steady 
improvement in the exchange rate (MXN/EUR), due to the sustained strength of the Mexican peso as a 
result of orthodox fiscal and monetary policies within what is a stable political environment. 

' Other financial assets 

This heading of the accompanying balance sheet at 31 December 2023 and 2022 breaks down as follows: 

Thousands of euros 

31/12/2023 31/12/2022 

Non-current Current Non-current Current 

Loans to group companies 573,986 175,336 731,686 1,115 

Other financial assets 7,937 10,652 

Total 573,986 183,273 731,686 11,767 

Loans to group companies 

Thousands of euros 

31/12/2022 Additions Repayments Transfers 31/12/2023 

Loans granted _ 
interest on loans 

731,686 

- 

20,000 (5,000) 

- 

(172,700) 573,986 

- - - 

Non-current 731,686 20,000 (5,000) (172,700) 573,986 

Loans granted 

interest on loans 

- - 172,700 172,700 

2,636 1,115 23,288 (21,767) - 

Current 1,115 23,288 (21,767) 172,700 175,336 
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The sensitivity analyses carried out, and which include possible changes in the main assumptions used 
in the model, are as follows: 

a) For the banking portfolio: discount rate (-1%, -0.5%, +0.5%, +1%), growth rate (-1%, -0.5%, +0.5%, 
+1%), and sustainable ROE, turnover, net interest income, efficiency and cost of risk.  
 

b) For the industrial portfolio: discount rate (-0.2%, +0.3%), growth rate (-0.2%, +0.3%) and 
estimated long-term rate of return (-0.2%, +0.3). 

For those investments in which the fair value cannot be reliably determined, the recoverable amount was 
established on the basis of the underlying carrying amount plus the unrealised gains/(losses) on those 
investments, net of the related tax effect. More precisely, for investments in the Group’s real estate 
companies, these unrealised gains/(losses) were largely attributable to real estate assets, the fair value 
of which was determined on the basis of appraisals and valuations conducted at the end of the period 
by independent experts and using the internal valuation model for Group companies (see Note 4.5). 

From the recoverability analysis performed on the basis of public information and the full valuation 
exercise, it has become necessary to recognise net impairment charges of EUR 69,944 thousand under 
“Impairment and other losses on financial instruments” in the 2023 statement of profit or loss 
(impairment charges of EUR 407,799 thousand in 2022) (see Note 17.g). Of these impairment charges, 
EUR 280,000 thousand relates to Criteria’s stake in The Bank of East Asia. This impairment is the product 
of a prudent valuation exercise and stems also from the complex geopolitical situation within the region, 
the failure of the Chinese and Hong Kong to fire up once again following the strict lock-downs imposed 
amid the pandemic and the prolonged weakening of the real estate sector. Elsewhere, total reversal of 
the impairment totalling EUR 216,883 thousand was recorded on the stake in Grupo Financiero Inbursa 
in Mexico, thanks to its positive share price performance in recent years, combined with a steady 
improvement in the exchange rate (MXN/EUR), due to the sustained strength of the Mexican peso as a 
result of orthodox fiscal and monetary policies within what is a stable political environment.  

7.4. Other financial assets 

This heading of the accompanying balance sheet at 31 December 2023 and 2022 breaks down as follows: 

 Thousands of euros 

                     31/12/2023       31/12/2022 

 Non-current Current Non-current Current 

Loans to group companies 573,986 175,336 731,686 1,115 

Other financial assets  - 7,937 - 10,652 

     
Total  573,986 183,273 731,686 11,767 

Loans to group companies 

Thousands of euros 
 31/12/2022 Additions Repayments Transfers 31/12/2023 

Loans granted 731,686 20,000 (5,000) (172,700) 573,986 

Interest on loans - - - - - 

      
Non-current 731,686 20,000 (5,000) (172,700) 573,986 

Loans granted - - - 172,700 172,700 

Interest on loans 1,115 23,288 (21,767) - 2,636 

      
Current 1,115 23,288 (21,767) 172,700 175,336 
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Thousands of euros 

31/12/2021 Additions Repayments Transfers 31/12/2022 

Loans granted 362,986 249,000 (37,000) 156,700 731,686 

Interest on loans 

Non-current 362,986 249,000 (37,000) 156,700 731,686 

Loans granted 156,700 - - (156,700) - 

Interest on loans 311 8,852 (8,048) - 1,115 

Current 157,011 8,852 (8,048) (156,700) 1,115 

The terms and characteristics of the loans granted to the various group companies were as follows at 31 
December 2023 and 2022: 

Thousands of euros 

31/12/2023 31/12/2022 

Company Interest rate Limit 
Balance 
drawn 

Interest rate Limit 
Balance 
drawn 

Inmo Criteria Caixa EUR 3M + 1.20% 186,000 186,000 EUR 3M + 1.20% 186,000 186,000 

Inmo Criteria Caixa Fixed (1.19%) 80,000 75,000 Fixed (1.19%) 80,000 55,000 

Inmo Criteria Caixa EUR3M + 0.78% 65,000 65,000 Fixed (0.85%) 65,000 65,000 

Inmo Criteria Caixa EUR3M + 0.78% 15,000 15,000 Fixed (0.85%) 15,000 15,000 

Inmo Criteria Arrendamiento II EUR3M + 0.78% 30,000 30,000 Fixed (0.85%) 30,000 30,000 

Inmo Criteria Arrendamiento III EUR3M + 0.78% 202,986 202,986 Fixed (1.11%) 202,986 202,986 

Infinitum Resort EUR3M + 0.78% 31,500 16,000 Fixed (0.85%) 31,500 21,000 

Saba Infraestructuras 
EUR6M (Floor O%) 

+ 2.50% 
156,700 156,700 

EUR6M (Floor 0%) + 
2.50% 156,700 156,700 

Total 767,186 746,686 767,186 731,686 = 

Drawn loans to group companies are as follows, by maturity: 

2024 

Thousands of euros 
2028 and 

2025 2026 2027 
beyond 

Total 

Saba Infraestructuras 156,700 - 156,700 

Inmo Criteria Caixa - 341,000 - 341,000 

Inmo Criteria Arrendamiento II 30,000 - 30,000 

Inmo Criteria Arrendamiento III - 202,986 - 202,986 

Infinitum Resort 16,000 - 16,000 

Total 172,700 573,986 746,686 
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Thousands of euros 
 31/12/2021 Additions Repayments Transfers 31/12/2022 

Loans granted 362,986 249,000 (37,000) 156,700 731,686 

Interest on loans - - - - - 

      
Non-current 362,986 249,000 (37,000) 156,700 731,686 

Loans granted 156,700 - - (156,700) - 

Interest on loans 311 8,852 (8,048) - 1,115 

      
Current 157,011 8,852 (8,048) (156,700) 1,115 

 

The terms and characteristics of the loans granted to the various group companies were as follows at 31 
December 2023 and 2022: 

 Thousands of euros 

 31/12/2023 31/12/2022 

Company Interest rate  Limit 
Balance 
drawn 

Interest rate Limit 
Balance 
drawn 

Inmo Criteria Caixa EUR 3M + 1.20% 186,000 186,000 EUR 3M + 1.20% 186,000 186,000 

Inmo Criteria Caixa Fixed (1.19%) 80,000 75,000 Fixed (1.19%) 80,000 55,000 

Inmo Criteria Caixa EUR3M + 0.78% 65,000 65,000 Fixed (0.85%) 65,000 65,000 

Inmo Criteria Caixa EUR3M + 0.78% 15,000 15,000 Fixed (0.85%) 15,000 15,000 

Inmo Criteria Arrendamiento II EUR3M + 0.78% 30,000 30,000 Fixed (0.85%) 30,000 30,000 

Inmo Criteria Arrendamiento III EUR3M + 0.78% 202,986 202,986 Fixed (1.11%) 202,986 202,986 

Infinitum Resort EUR3M + 0.78% 31,500 16,000 Fixed (0.85%) 31,500 21,000 

Saba Infraestructuras 
EUR6M (Floor 0%) 

+ 2.50% 
156,700 156,700 

EUR6M (Floor 0%) + 
2.50% 

156,700 156,700 

              
Total   767,186 746,686   767,186 731,686 

Drawn loans to group companies are as follows, by maturity: 
 

December 2023 

 

 

Thousands of euros 

 
2024 2025 2026 2027 

2028 and 

beyond 
Total 

Saba Infraestructuras 156,700 - - - - 156,700 

Inmo Criteria Caixa - 341,000 - - - 341,000 

Inmo Criteria Arrendamiento II - 30,000 - - - 30,000 

Inmo Criteria Arrendamiento III - 202,986 - - - 202,986 

Infinitum Resort 16,000 - - - - 16,000 

       
Total 172,700 573,986 - - - 746,686 
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December 2022 
Thousands of euros 

2023 2024 2025 2026 
2027 and 

Total 
beyond 

Saba Infraestructuras 156,700 - 156,700 

Inmo Criteria Caixa 266,000 55,000 - 321,000 

Inmo Criteria Arrendamiento II 30,000 30,000 

Inmo Criteria Arrendamiento III 202,986 - 202,986 

Infinitum Resort 21,000 21,000 

Total 676,686 55,000 731,686 

Other financial assets 

At 31 December 2023, the heading "Other financial assets" showed EUR 7,937 thousand corresponding 

to the estimation of the corporation tax payable for 2023 (EUR 10,640 thousand in 2022) held with the 

parent of the tax group, namely CaixaBank (see Note 16). Upon the definitive settlement of taxes in July, 

the Company restates the amounts estimated at year-end, using the actual settlement figures. 
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December 2022 

 

 

Thousands of euros 

 
2023 2024 2025 2026 

2027 and 

beyond 
Total 

Saba Infraestructuras - 156,700 - - - 156,700 

Inmo Criteria Caixa - 266,000 55,000  - - 321,000 

Inmo Criteria Arrendamiento II - 30,000 - - - 30,000 

Inmo Criteria Arrendamiento III - 202,986 - - - 202,986 

Infinitum Resort - 21,000 - - - 21,000 

       
Total - 676,686 55,000 - - 731,686 

 

Other financial assets 

At 31 December 2023, the heading “Other financial assets” showed EUR 7,937 thousand corresponding 

to the estimation of the corporation tax payable for 2023 (EUR 10,640 thousand in 2022) held with the 

parent of the tax group, namely CaixaBank (see Note 16). Upon the definitive settlement of taxes in July, 

the Company restates the amounts estimated at year-end, using the actual settlement figures.  
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si Financial assets 

Financial assets were as follows at 31 December 2023 and 2022, by category: 

Thousands of euros 

31/12/2023 

Other 
financial 

assets 
(Note 8.3) 

Equity 
instruments 
(Note 8.1) 

Debt securities 
(Note 8.2) 

Derivative 
financial 

instruments 
(Note 9) 

Financial assets at fair value with 
changes in equity 4,132,217 88,818 

Financial assets at fair value through 
profit or loss - - 1,901 

Financial assets at cost 50,550 

Financial assets at amortised cost - - 681 

Total non-current financial assets 4,182,767 88,818 1,901 681 

Financial assets at fair value with changes 
in equity - 

- 

31,977 

Financial assets at fair value through profit 
or loss - 4 

Financial assets at cost 

Financial assets at amortised cost - - 2,852 

Total current financial assets 31,977 4 2,852 

Total at 31/12/2023 4,182,767 120,795 1,905 3,533 

Thousands of euros 

31/12/2022 

Equity 
instruments 
(Note 8.1) 

Debt securities 
(Note 8.2) 

Derivative 
financial 

instruments 
(Note 9) 

Other 
financial 

assets 
(Note 8.3) 

Financial assets at fair value with 
changes in equity 3,595,821 74,563 

Financial assets at fair value through 
profit or loss - - 3,482 

Financial assets at cost 50,550 

Financial assets at amortised cost - - 611 

Total non-current financial assets 3,646,371 74,563 3,482 611 

Financial assets at fair value with changes 
in equity - 7,136 

Financial assets at fair value through profit 
or loss - - 13,776 

Financial assets at cost 

Financial assets at amortised cost 23,977 17,005 

Total current financial assets 31,113 13,776 17,005 

Total at 31/12/2022 3,646,371 105,676 17,258 17,616 
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8. Financial assets  

Financial assets were as follows at 31 December 2023 and 2022, by category: 

 
Thousands of euros 

 31/12/2023 

 
Equity 

instruments 

(Note 8.1) 

Debt securities 

(Note 8.2) 

Derivative 

financial 

instruments 

(Note 9) 

Other 

financial 

assets 

(Note 8.3) 

Financial assets at fair value with 

changes in equity  4,132,217 88,818 - - 

Financial assets at fair value through 

profit or loss  - - 1,901 - 

Financial assets at cost  50,550 - - - 

Financial assets at amortised cost  - - - 681 

     
Total non-current financial assets 4,182,767 88,818 1,901 681 

Financial assets at fair value with changes 

in equity  - 31,977 - - 

Financial assets at fair value through profit 

or loss - - 4 - 

Financial assets at cost  - - - - 

Financial assets at amortised cost - - - 2,852 

     
Total current financial assets - 31,977 4 2,852 

     
Total at 31/12/2023 4,182,767 120,795 1,905 3,533 

 

 
Thousands of euros 

 31/12/2022 

 
Equity 

instruments 

(Note 8.1) 

Debt securities 

(Note 8.2) 

Derivative 

financial 

instruments 

(Note 9) 

Other 

financial 

assets 

(Note 8.3) 

Financial assets at fair value with 

changes in equity  3,595,821 74,563 - - 

Financial assets at fair value through 

profit or loss  - - 3,482 - 

Financial assets at cost  50,550 - - - 

Financial assets at amortised cost  - - - 611 

     
Total non-current financial assets 3,646,371 74,563 3,482 611 

Financial assets at fair value with changes 

in equity  - 7,136 - - 

Financial assets at fair value through profit 

or loss - - 13,776 - 

Financial assets at cost  - - - - 

Financial assets at amortised cost - 23,977 - 17,005 

     
Total current financial assets - 31,113 13,776 17,005 

     
Total at 31/12/2022 3,646,371 105,676 17,258 17,616 
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8.1. Equity instruments 

8.1.1. Financial assets at fair value with changes in equity 

Changes in this heading in 2023 and 2022 are as follows: 

Thousands of euros 

2023 2022 

Balance at the start of the year 3,595,821 4,818,986 

Additions 275,396 640,834 

Disposals (213,976) (861,414) 

Dividends deducted from cost (45,058) (21,732) 

Impairment charge (Note 17.g) (82,147) (90,127) 

Change in fair value 602,181 (890,439) 

Transfers and Other (287) 

Closing balance 4,132,217 3,595,821 

The most significant transactions carried out in 2023 were as follows: 

Telefónica, S.A. 

In 2023, the Company acquired 21,711,000 shares in Telefónica (0.37% of its share capital) on the market, 
in exchange for EUR 80,913 thousand. 

Meanwhile, in April 2023 Telefónica carried out a capital reduction through the redemption of treasury 
shares, thus increasing Criteria's stake by 0.01%. 

At 31 December 2023, the Company's stake in Telefónica was 2.55% (2.17% at 31 December 2022). 

Other 

In 2023, the Company made net investments in equity instruments relating to Spanish listed equities and 
foreign listed equities amounting to EUR (17,634) thousand and EUR (1,859) thousand, respectively (EUR 
44,987 thousand and EUR 212,677 thousand, respectively, at 31 December 2022). 

At 31 December 2023, key figures on the main investments classified as available-for-sale financial assets 
at fair value with changes in equity are as follows: 

Company name Registered office 
Voting 

Stake (%) rights (%) 

Thousands 

Consolidated 
equity 

of euros 
Latest published 

consolidated 
profit/(loss) 

Cellnex Telecom, S.A. (1) 
Calle Juan Esplandiú, 
11-13, 28007 Madrid 4.36% 4.36% 15,146,793 (297,220) 

Telefónica, S.A. (1) Gran Vía, 28, 28013 Madrid 2.55% 2.55% 27,096,166 (891,632) 

(1) Listed company. Information on equity and latest published profit/(loss) is at 31/12/2023. 
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8.1. Equity instruments 
 

8.1.1. Financial assets at fair value with changes in equity 

Changes in this heading in 2023 and 2022 are as follows: 

 Thousands of euros 

 2023 2022 

Balance at the start of the year 3,595,821 4,818,986 

Additions 275,396  640,834  

Disposals  (213,976)  (861,414) 

Dividends deducted from cost (45,058)               (21,732) 

Impairment charge (Note 17.g) (82,147)               (90,127) 

Change in fair value 602,181             (890,439) 

Transfers and Other -                     (287) 

   
Closing balance 4,132,217 3,595,821 

 

The most significant transactions carried out in 2023 were as follows: 

Telefónica, S.A. 

In 2023, the Company acquired 21,711,000 shares in Telefónica (0.37% of its share capital) on the market, 

in exchange for EUR 80,913 thousand.  

Meanwhile, in April 2023 Telefónica carried out a capital reduction through the redemption of treasury 
shares, thus increasing Criteria’s stake by 0.01%.  

At 31 December 2023, the Company’s stake in Telefónica was 2.55% (2.17% at 31 December 2022). 

Other 

In 2023, the Company made net investments in equity instruments relating to Spanish listed equities and 
foreign listed equities amounting to EUR (17,634) thousand and EUR (1,859) thousand, respectively (EUR 
44,987 thousand and EUR 212,677 thousand, respectively, at 31 December 2022). 

At 31 December 2023, key figures on the main investments classified as available-for-sale financial assets 
at fair value with changes in equity are as follows: 

    Thousands of euros 

Company name Registered office Stake (%) 

Voting 

rights (%) 

Consolidated 

equity 

Latest published 

consolidated 

profit/(loss) 

Cellnex Telecom, S.A. (1) 

Calle Juan Esplandiú, 

11–13, 28007 Madrid 4.36% 4.36% 15,146,793 (297,220)  

Telefónica, S.A. (1) Gran Vía, 28, 28013 Madrid 2.55% 2.55% 27,096,166 (891,632) 

            (1) Listed company. Information on equity and latest published profit/(loss) is at 31/12/2023. 
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Impairment Iosses 

In accordance with management's criteria, financial assets at fair value with changes in equity are 
regularly reviewed for evidence of impairment. At least at every year end the necessaryvalue adjustments 
are made whenever there is objective evidence of impairment. 

The Company ran impairment tests on all of its equity instruments classified as Financial assets at fair 
value with changes in equityto recognise any corrections to their carrying amounts. In this respect, equity 
instruments are considered impaired in the event of a continued decline in price over a period 
of 18 months or more or by more than 40%. 

This analysis revealed the need to recognise a total of EUR 82,147 thousand in impairment on Financial 
assets at fair value with changes in equity under "Impairment and other losses on financial instruments" 
in the 2023 statement of profit or loss (EUR 90,127 thousand in 2022) (see Note 17.g). 

8.2. Debt instruments 

8.2.1. Financial assets at f. with changes in equity 

Changes in this heading in 2023 and 2022 are as follows: 

Thousands of euros 

2023 2022 

Non-current Current Non-current Current 

Balance at the start of the year 74,563 7,136 

Additions 41,895 3,794 70,658 7,267 

Disposals and redemptions (1,000) (8,416) (2,180) 

Discount/premium amortisation 1,125 482 

Impairment 

Change in fair value 1,454 (238) (2,293) 

Transfers and other (Note 8.2.2) (29,219) 29,219 6,198 2,049 

Closing balance 88,818 31,977 74,563 7,136 

The following table shows the maturities of long-term debt instruments recognised at fair value through 
equity at 31 December 2023 and 2022: 

2023 

Thousands of euros 

2026 2027 2025 
2028 and 
beyond 

Total 

Spanish government debt securities 4,319 6,026 - 10,345 

Foreign government debt securities 26,755 14,048 11,458 6,596 58,857 

Listed private equity securities - Spain 2,934 4,781 - 4,746 12,461 

Listed private equity securities -foreign 397 1,728 948 4,082 7,155 

Total 34,405 26,583 12,406 15,424 88,818 
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Impairment losses  

In accordance with management’s criteria, financial assets at fair value with changes in equity are 
regularly reviewed for evidence of impairment. At least at every year end the necessary value adjustments 
are made whenever there is objective evidence of impairment. 

The Company ran impairment tests on all of its equity instruments classified as Financial assets at fair 
value with changes in equity to recognise any corrections to their carrying amounts. In this respect, equity 
instruments are considered impaired in the event of a continued decline in price over a period 
of 18 months or more or by more than 40%. 

This analysis revealed the need to recognise a total of EUR 82,147 thousand in impairment on Financial 
assets at fair value with changes in equity under “Impairment and other losses on financial instruments” 
in the 2023 statement of profit or loss (EUR 90,127 thousand in 2022) (see Note 17.g). 

 

8.2.  Debt instruments  

8.2.1. Financial assets at fair value with changes in equity 

Changes in this heading in 2023 and 2022 are as follows: 

 Thousands of euros 

 2023 2022 

 Non-current Current Non-current Current 

Balance at the start of the year 74,563 7,136 - - 

Additions 41,895 3,794  70,658   7,267  

Disposals and redemptions (1,000) (8,416) - (2,180) 

Discount/premium amortisation 1,125 482 -               - 

Impairment - - - - 

Change in fair value 1,454 (238) (2,293) - 

Transfers and other (Note 8.2.2) (29,219) 29,219  6,198    2,049 

     
Closing balance 88,818 31,977 74,563 7,136 

 

The following table shows the maturities of long-term debt instruments recognised at fair value through 
equity at 31 December 2023 and 2022: 

 Thousands of euros 

2023 2025 2026 2027 
2028 and 

beyond 
Total 

Spanish government debt securities 4,319 6,026 - - 10,345 

Foreign government debt securities 26,755 14,048 11,458 6,596 58,857 

Listed private equity securities – Spain 2,934 4,781 - 4,746 12,461 

Listed private equity securities – foreign 397 1,728 948 4,082 7,155 

      
Total 34,405 26,583 12,406 15,424 88,818 
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Thousands of euros 

2022 2024 2025 
2027 and 

2026 
beyond 

Total 

Spanish government debt securities 3,256 3,256 

Foreign government debt securities 25,904 12,775 3,679 15,397 57,755 

Listed private equity securities — Spain 922 3,513 1,547 5,982 

Listed private equity securities —foreign 2,351 389 995 3,835 7,570 

Total 28,255 17,342 8,187 20,779 74,563 

8.2.2. Financial assets at amortised cost 

as follows: 

Thousands of euros 

Changes in this heading in 2023 and 2022 are 

2023 2022 

Non-current Current Non-current Current 

Balance at the start of the year 23,977 11,198 4,041 

Additions 132,503 154,379 

Disposals and redemptions (157,000) (5,000) (132,499) 

Discount/premium amortisation 520 105 

Impairment 

Transfers and other (Note 8.2.1) (6,198) (2,049) 

Closing balance 23,977 

Gains or losses on disposals by the Company are recognised under "Impairment and gains/(losses) 
on disposal of financial instruments", in net financial income/(expense). 

I filkld If [Tient losses 

At least at everyyear end the necessaryvalue adjustments are made whenever there is objective evidence 
of impairment. For these purposes, evidence of impairment exists when one or more events occurring 
after initial recognition result in a reduction or delay in the estimated future cash flows. 

The Company ran impairment analyses on all its debt securities classified as financial assets at fair value 
through equity and as financial assets at amortised cost in order to recognise, where appropriate, the 
corresponding value adjustment. 

This analysis did not reveal the need to recognise any impairment in 2023 or 2022. 
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 Thousands of euros 

2022 2024 2025 2026 
2027 and 

beyond 
Total 

Spanish government debt securities   - 3,256   - - 3,256  

Foreign government debt securities 25,904 12,775 3,679 15,397   57,755  

Listed private equity securities – Spain   - 922 3,513 1,547 5,982                   

5,982  
Listed private equity securities – foreign 2,351 389 995 3,835 7,570 

      
Total 28,255 17,342 8,187 20,779 74,563 

 

8.2.2. Financial assets at amortised cost 

Changes in this heading in 2023 and 2022 are as follows: 

 Thousands of euros 

 2023 2022 

 Non-current Current Non-current Current 

Balance at the start of the year - 23,977 11,198 4,041 

Additions - 132,503 -     154,379 

Disposals and redemptions - (157,000) (5,000) (132,499) 

Discount/premium amortisation - 520 - 105 

Impairment - - - - 

Transfers and other (Note 8.2.1) - -  (6,198)   (2,049)  

     
Closing balance - - - 23,977 

Gains or losses on disposals by the Company are recognised under “Impairment and gains/(losses) 
on disposal of financial instruments”, in net financial income/(expense). 

8.2.3. Impairment losses  

At least at every year end the necessary value adjustments are made whenever there is objective evidence 
of impairment. For these purposes, evidence of impairment exists when one or more events occurring 
after initial recognition result in a reduction or delay in the estimated future cash flows. 

The Company ran impairment analyses on all its debt securities classified as financial assets at fair value 
through equity and as financial assets at amortised cost in order to recognise, where appropriate, the 
corresponding value adjustment.  

This analysis did not reveal the need to recognise any impairment in 2023 or 2022. 
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8.3. Other non-current and current financial assets 

This heading of the accompanying balance sheet at 31 December 2023 and 2022 breaks down as follows: 

Thousands of euros 

31/12/2023 31/12/2022 

Non-current Current 
Non-

current 
Current 

15,768 

973 

Dividends receivable 2,511 - 

Interest receivable 172 - 

Guarantees delivered and other 681 119 611 214 

Deposits pledged as collateral 50 - 50 

Total 681 2,852 611 17,005 

8.4. Fair value of non-derivative financial instrument« 

The fair value of the main non-derivative financial assets classified as current and non-current in the 
accompanying balance sheet, in addition to their carrying amount, at 31 December 2023 and 2022, 
is shown below: 

Thousands of euros 

31/12/2023 31/12/2022 

Carrying 
Fair value 

amount 
Carrying 
amount 

Fair value 

Financial assets at fair value with changes in equity 4,253,012 4,253,012 3,677,520 3,677,520 

Financial assets at fair value through profit or loss 

Financial assets at cost 50,550 50,550 50,550 50,550 

Financial assets at amortised cost 23,977 23,977 

Other financial assets at amortised cost 3,533 3,533 17,616 17,616 

Total 4,307,095 4,307,095 3,769,663 3,769,663 

The fair value of non-derivative financial instruments held by the Company at 31 December 2023 and 
2022, according to the calculation method used, breaks down as follows: 

Thousands of euros 

31/12/2023 31/12/2022 

Level 1 Level 2 Level 3 Level 1 Level 2 Level 3 

Financial assets at fair value with 
changes in equity 
Financial assets at fair value through 
profit or loss 

Financial assets at cost 

Financial assets at amortised cost 

Other financial assets 

4,253,012 

- - 

- - 

- - 

50,550 

- 

3,533 

3,677,520 

- 

- 

- 

23,977 

50,550 

-

17,616 

Total 4,253,012 54,083 3,677,520 23,977 68,166 

The Company's process for determining fair value ensures that its instruments are measured 
appropriately (see Note 4.5). 

There were no transfers or reclassifications among levels in 2023 or 2022. 

There were no changes in the balances of Level 3 financial instruments in either 2023 or 2022. 
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8.3.  Other non-current and current financial assets 

This heading of the accompanying balance sheet at 31 December 2023 and 2022 breaks down as follows: 

 Thousands of euros 

 31/12/2023 31/12/2022 

 Non-current Current 
Non-

current 
Current 

Dividends receivable - 2,511 - 15,768 

Interest receivable - 172 - 973 

Guarantees delivered and other 681 119 611 214 

Deposits pledged as collateral - 50 - 50 

     
Total 681 2,852 611 17,005 

 
8.4. Fair value of non-derivative financial instruments 

The fair value of the main non-derivative financial assets classified as current and non-current in the 
accompanying balance sheet, in addition to their carrying amount, at 31 December 2023 and 2022, 
is shown below: 

 
Thousands of euros 

 
31/12/2023 31/12/2022 

 
Carrying 
amount 

 Fair value 
Carrying 
amount 

Fair value 

      Financial assets at fair value with changes in equity 4,253,012 4,253,012 3,677,520 3,677,520 

Financial assets at fair value through profit or loss - - - - 

Financial assets at cost 50,550 50,550 50,550 50,550 

Financial assets at amortised cost - - 23,977 23,977 

Other financial assets at amortised cost 3,533 3,533 17,616 17,616 

      
Total 4,307,095 4,307,095 3,769,663 3,769,663 

The fair value of non-derivative financial instruments held by the Company at 31 December 2023 and 
2022, according to the calculation method used, breaks down as follows: 

 
 Thousands of euros 

 31/12/2023 31/12/2022 

 Level 1 Level 2 Level 3 Level 1 Level 2 Level 3 

       Financial assets at fair value with 
changes in equity 4,253,012 - - 3,677,520 - - 

Financial assets at fair value through 
profit or loss - -               - -               -  - 

Financial assets at cost - - 50,550 - - 50,550 

Financial assets at amortised cost   -  - -   -  23,977  - 

Other financial assets - - 3,533 - - 17,616 

       
Total 4,253,012 - 54,083 3,677,520 23,977               68,166 

The Company’s process for determining fair value ensures that its instruments are measured 
appropriately (see Note 4.5).  

There were no transfers or reclassifications among levels in 2023 or 2022. 

There were no changes in the balances of Level 3 financial instruments in either 2023 or 2022.   
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The listed value of the stakes held in listed companies at 31 December 2023 and 2022, as recognised 
under "Financial assets at fair value with changes in equity" in the accompanying balance sheet, 
is shown below: 

Thousands of euros 

31/12/2023 31/12/2022 

Stake (%) Share price Stake (%) Share price 

Cellnex Telecom, S.A. 4.36% 1,098,421 4.36% 952,417 

Telefónica, S.A. 2.55% 519,224 2.17% 423,840 

Other Spanish equity securities 514,446 389,027 

Other foreign equity securities 2,000,126 1,830,537 

Total 4,132,217 3,595,821 
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The listed value of the stakes held in listed companies at 31 December 2023 and 2022, as recognised 
under “Financial assets at fair value with changes in equity” in the accompanying balance sheet, 
is shown below: 

   

 Thousands of euros 

 31/12/2023 31/12/2022 

 
Stake (%) Share price Stake (%) Share price 

Cellnex Telecom, S.A. 4.36% 1,098,421 4.36% 952,417 

Telefónica, S.A. 2.55% 519,224 2.17% 423,840 

Other Spanish equity securities - 514,446 - 389,027 

Other foreign equity securities - 2,000,126 - 1,830,537 

     
Total   4,132,217  3,595,821 
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9. Derivatives 

The fair value of derivative financial instruments was as follows at 31 December 2023 and 2022: 

31/12/2023 

Thousands of euros 

Asset Liabilities 

Non-current Current Non-current Current 

Interest rate swaps 3,893 - 

Derivative financial instruments arranged with 
group companies and associates (Note 18.b) 3,893 

Options on equity securities 4 63 

Interest rate swaps 1,901 - 

Embedded derivative 857 - 

Derivative financial instruments arranged with 
third parties 1,901 4 857 63 

Total 5,794 4 857 63 

31/12/2022 

Thousands of euros 

Asset Liabilities 

Non-current Current Non-current Current 

Options on equity securities - 

3,460 

- 11 

Interest rate swaps - 

Derivative financial instruments arranged with 
group companies and associates (Note 18.b) 3,460 11 

Options on equity securities 23 - 133 

Interest rate swaps 3,459 13,464 

Exchange rate swaps - 312 

Embedded derivative - - 1,788 

Derivative financial instruments arranged with 
third parties 3,482 13,776 1,788 133 

Total 6,942 13,776 1,788 144 
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9. Derivatives 

The fair value of derivative financial instruments was as follows at 31 December 2023 and 2022: 

 Thousands of euros 

31/12/2023 Asset Liabilities 

 Non-current Current Non-current Current 

Interest rate swaps 3,893 - - - 

     
Derivative financial instruments arranged with 

group companies and associates (Note 18.b) 3,893 - - - 

Options on equity securities - 4 - 63 

Interest rate swaps 1,901 - - - 

Embedded derivative - - 857 - 

     
Derivative financial instruments arranged with 

third parties 1,901 4 857 63 

Total  5,794 4 857 63 

 

 

 

 Thousands of euros 

31/12/2022 Asset Liabilities 

 Non-current Current Non-current Current 

Options on equity securities - - - 11 

Interest rate swaps 3,460 - - - 

     
Derivative financial instruments arranged with 

group companies and associates (Note 18.b) 3,460 - - 11 

Options on equity securities 23 - - 133 

Interest rate swaps 3,459 13,464  - - 

Exchange rate swaps - 312 - - 

Embedded derivative - - 1,788 - 

     
Derivative financial instruments arranged with 

third parties 3,482 13,776 1,788 133 

Total  6,942 13,776 1,788 144 
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Interest rate swaps 

The table below provides information on interest rate swap agreements at 31 December 2023 and 2022. 

Average Impact 
Notional 

(Thousands of euros) Classification interest Start Maturity recognised in  Fair value 
amount 

rate profit or loss Assets Liabilities 

Floating-to-

fixed interest Trading 100,000 1.10% 2021 2026 (16,579) 3,803 
rete swaps 

Fixed-to-
EUR6M+ 

floating interest Trading 50,000 
24bps 

2025 2030 1,991 1,991 

rete swaps 

Floating-to-
7n77 fixed interest Trading 800,000 0.51% 2018-2022 2023-2026 35,445 20,383 

rete swaps 

The impact on the statement of profit or loss of settling these derivative financial instruments 
is recognised under "Financial income" and/or "Financial expenses" (see Notes 17.h and 17.i). 

In 2023, interest rate swaps with a total notional amount of EUR 700,000 thousand reached maturity. 

Options on equity securities 

In 2023 and 2022, the Company traded in options on listed shares by buying and selling puts and calls. 
Gains/(losses) and changes in the fair value of these options are recognised in the statement of profit 
or loss under "Changes in fair value of financial instruments" (see Note 17.a). 

CMDCLILICLI derivative 

This corresponds to the fair value at 31 December 2023 and 2022 of the embedded derivative relating 
to the issue of bonds exchangeable for shares of Cellnex Telecom, S.A. (see Note 15.1) Changes in the fair 
value of this embedded derivative are recognised in the statement of profit or loss under "Changes in fair 
value of financial instruments" (see Note 17.a). 

Fair value of derivative financial instruments 

The fair value of derivative financial assets held by the Company at 31 December 2023 and 2022 matches 
their carrying amount. The breakdown according to the calculation method is as follows: 

Thousands of euros 

31/12/2023 31/12/2022 

Derivatives — Assets 

Derivatives — Liabilities 

Level 1 Level2 Level3 Level 1 Level2 Level3 

- 5,798 

- 920 

20,718 - 

1,932 - 

The Company's process for determining fair value ensures that its instruments are measured 
appropriately (see Note 4.5). 
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Interest rate swaps 

The table below provides information on interest rate swap agreements at 31 December 2023 and 2022. 

(Thousands of euros) Classification 
Notional  

amount 

Average 

interest 

rate 

Start Maturity 

Impact 

recognised in 

profit or loss  

 

 Fair value 

Assets Liabilities 

          

2023 

Floating-to-

fixed interest 

rate swaps 

Trading 100,000 1.10% 2021 2026 (16,579) 3,803 - 

Fixed-to-

floating interest 

rate swaps 

Trading 50,000 
EUR6M+ 

24bps 
2025 2030 1,991 1,991 - 

          

2022 

Floating-to-

fixed interest 

rate swaps 

Trading 800,000 0.51% 2018-2022 2023-2026 35,445 20,383 - 

           
The impact on the statement of profit or loss of settling these derivative financial instruments 
is recognised under “Financial income” and/or “Financial expenses” (see Notes 17.h and 17.i). 

In 2023, interest rate swaps with a total notional amount of EUR 700,000 thousand reached maturity. 

Options on equity securities 

In 2023 and 2022, the Company traded in options on listed shares by buying and selling puts and calls. 
Gains/(losses) and changes in the fair value of these options are recognised in the statement of profit 
or loss under “Changes in fair value of financial instruments” (see Note 17.a). 

Embedded derivative 

This corresponds to the fair value at 31 December 2023 and 2022 of the embedded derivative relating 
to the issue of bonds exchangeable for shares of Cellnex Telecom, S.A. (see Note 15.1) Changes in the fair 
value of this embedded derivative are recognised in the statement of profit or loss under “Changes in fair 
value of financial instruments” (see Note 17.a). 

Fair value of derivative financial instruments 

The fair value of derivative financial assets held by the Company at 31 December 2023 and 2022 matches 
their carrying amount. The breakdown according to the calculation method is as follows: 

 

 Thousands of euros 

 31/12/2023 31/12/2022 

 Level 1 Level 2 Level 3 Level 1 Level 2 Level 3 

Derivatives – Assets - 5,798               - - 20,718 - 

Derivatives – Liabilities - 920               - - 1,932 - 

The Company’s process for determining fair value ensures that its instruments are measured 
appropriately (see Note 4.5).  



CriteriaCaixa 

10. Non-current assets held for sale 

Saba Infraestructuras, S.A. 

In the context of the process of divesting the car park business that the Company holds through its stake 
in Saba Infraestructuras, in 2022 the directors of Criteria considered that the requirements prescribed by 
the Spanish General Chad of Accounts had been met in order to classify that stake as a non-current asset 
held for sale. However, as the sale process was still in progress at 31 December 2023, and with more than 
12 months having already passed since the initial classification, this business remains classified as held for 
sale. The income and expenses associated with that stake have not been classified as discontinued 
operations as the business is not considered a significant activity for the Company. 

The Company's ownership interest in Saba Infraestructuras, SA was 99.52% at 31 December 2023 
and 2022. 

Assessment of impairment 

As explained in Note 7.3, the Company runs an annual impairment analysis of the stakes held in group 
companies. With regard to the stake in Saba Infraestructuras, the Company considered the following 
circumstances, among others, when testing for impairment at 31 December 2023: 

The existence of changes in the legal, economic, technological or market environment that could 
have an adverse impact on the market in which this business operates. 

ii) The trend in the main assumptions used in the valuation made at the end of the previous year. 

The analysis did not reveal any evidence of impairment that would require the Company to re-estimate 
the recoverable amount of the stake in Saba Infraestructuras (no additional impairment was recorded 
at the end of the previous year as a result of the full valuation exercise carried out at that date). 
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10. Non-current assets held for sale   

Saba Infraestructuras, S.A. 

In the context of the process of divesting the car park business that the Company holds through its stake 
in Saba Infraestructuras, in 2022 the directors of Criteria considered that the requirements prescribed by 
the Spanish General Chart of Accounts had been met in order to classify that stake as a non-current asset 
held for sale. However, as the sale process was still in progress at 31 December 2023, and with more than 
12 months having already passed since the initial classification, this business remains classified as held for 
sale. The income and expenses associated with that stake have not been classified as discontinued 
operations as the business is not considered a significant activity for the Company. 

The Company’s ownership interest in Saba Infraestructuras, SA was 99.52% at 31 December 2023 
and 2022. 

Assessment of impairment  

As explained in Note 7.3, the Company runs an annual impairment analysis of the stakes held in group 
companies. With regard to the stake in Saba Infraestructuras, the Company considered the following 
circumstances, among others, when testing for impairment at 31 December 2023: 

i) The existence of changes in the legal, economic, technological or market environment that could 
have an adverse impact on the market in which this business operates. 

ii) The trend in the main assumptions used in the valuation made at the end of the previous year. 

The analysis did not reveal any evidence of impairment that would require the Company to re-estimate 
the recoverable amount of the stake in Saba Infraestructuras (no additional impairment was recorded 
at the end of the previous year as a result of the full valuation exercise carried out at that date). 
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11. Inventories 

This heading of the balance sheet essentially includes land, real estate assets under construction and 
finished buildings, which the Company intends to sell within the normal course of its business. 

Changes in this balance sheet heading in 2023 and 2022 are as follows: 

Thousands of euros 

31/12/2022 Additions Disposals 
Transfers 

(Note 6) 
31/12/2023 

Inventories 1,463,748 1,673 (165,525) 850 1,300,746 

Advances 

Impairment losses (934,119) (8,048) 112,616 (257) (829,808) 

Total 529,629 (6,375) (52,909) 593 470,938 

Thousands of euros 

31/12/2021 Additions Disposals 
Transfers 

(Note 6) 
31/12/2022 

Inventories 1,667,790 3,407 (217,976) 10,527 1,463,748 

Advances 905 251 (1,156) - 

Impairment losses (1,049,865) (16,670) 139,738 (7,322) (934,119) 

Total 618,830 (13,012) (79,394) 3,205 529,629 

In 2023, the Company recognised an impairment charge of EUR 21,799 thousand (EUR 48,874 thousand 
in 2022) and reversa) of impairment amounting to EUR 13,751 thousand (EUR 32,204 thousand in 2022) 
under "Procurements — Impairment of land, developments in progress and completed developments" 
in the accompanying statement of profit or loss, in relation to those inventories the net realisable value 
of which, based on appraisals and valuations conducted by independent experts and adjusted according 
to an internal valuation model, was less or more, respectively, than their acquisition price (or cost of 
production). 

Disposals during the year relate to the cost of land and housing units sold in 2023, which generated gains 
of EUR 3,129 thousand (gains of EUR 4,275 thousand in 2022). 

At 31 December 2023 and 2022, the account "Advances" showed a mounts paid in advance. 
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11. Inventories 

This heading of the balance sheet essentially includes land, real estate assets under construction and 
finished buildings, which the Company intends to sell within the normal course of its business. 

Changes in this balance sheet heading in 2023 and 2022 are as follows: 

  Thousands of euros 

  31/12/2022 Additions Disposals 
Transfers 

(Note 6) 
31/12/2023 

Inventories      1,463,748               1,673         (165,525)                  850       1,300,746  

Advances   -    -    -    -    -  

Impairment losses        (934,119)             (8,048)          112,616                 (257)        (829,808) 

      
Total          529,629             (6,375)          (52,909)                  593           470,938  

 

  Thousands of euros 

  31/12/2021 Additions Disposals 
Transfers 

(Note 6) 
31/12/2022 

Inventories     1,667,790               3,407         (217,976)            10,527       1,463,748  

Advances               905                   251              (1,156) -    -  

Impairment losses   (1,049,865)           (16,670)          139,738              (7,322)        (934,119) 

      
Total        618,830           (13,012)          (79,394)              3,205           529,629  

In 2023, the Company recognised an impairment charge of EUR 21,799 thousand (EUR 48,874 thousand 
in 2022) and reversal of impairment amounting to EUR 13,751 thousand (EUR 32,204 thousand in 2022) 
under “Procurements – Impairment of land, developments in progress and completed developments” 
in the accompanying statement of profit or loss, in relation to those inventories the net realisable value 
of which, based on appraisals and valuations conducted by independent experts and adjusted according 
to an internal valuation model, was less or more, respectively, than their acquisition price (or cost of 
production).  

Disposals during the year relate to the cost of land and housing units sold in 2023, which generated gains 
of EUR 3,129 thousand (gains of EUR 4,275 thousand in 2022).  

At 31 December 2023 and 2022, the account “Advances” showed amounts paid in advance. 
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The gross value of inventories at year-end 2023 and 2022 is as follows, by geographical location: 

Thousands of euros 

Gross carrying amount 

Distribution by geographical area 2023 2022 

Catalonia 353,271 394,101 

Andalusia 238,377 265,641 

Castile-La Mancha 179,639 198,910 

Madrid 149,933 169,436 

Asturias 77,053 85,892 

Valencian Community 57,209 78,066 

Aragon 50,648 52,027 

Balearic Islands 42,635 47,451 

Castile-Leon 39,589 43,223 

Basque Country 24,159 25,777 

Canary Islands 18,366 21,549 

Murcia 18,077 21,435 

Cantabria 15,585 20,655 

Rioja 14,224 16,105 

Galicia 13,194 13,887 

Extremadura 6,967 7,362 

Navarra 1,820 2,231 

Total 1,300,746 1,463,748 

It is the Company's policy to take out insurance policies to cover any risks to which its inventories may be 
exposed. The Company's directors review annually, or whenever circumstances dictate, its coverage and 
the risks against which it is insured, and amounts required to reasonably cover these risks for the coming 
year are agreed upon. At year-end 2023 and 2022, the assets were fully insured against these risks. 
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The gross value of inventories at year-end 2023 and 2022 is as follows, by geographical location: 

 Thousands of euros 

  Gross carrying amount 

Distribution by geographical area 2023 2022 

Catalonia 353,271 394,101 

Andalusia 238,377 265,641 

Castile-La Mancha 179,639 198,910 

Madrid 149,933 169,436 

Asturias 77,053 85,892 

Valencian Community 57,209 78,066 

Aragon 50,648 52,027 

Balearic Islands 42,635 47,451 

Castile-Leon 39,589 43,223 

Basque Country 24,159 25,777 

Canary Islands 18,366 21,549 

Murcia 18,077 21,435 

Cantabria 15,585 20,655 

Rioja 14,224 16,105 

Galicia 13,194 13,887 

Extremadura 6,967 7,362 

Navarre 1,820 2,231 

   
Total 1,300,746 1,463,748 

It is the Company’s policy to take out insurance policies to cover any risks to which its inventories may be 
exposed. The Company’s directors review annually, or whenever circumstances dictate, its coverage and 
the risks against which it is insured, and amounts required to reasonably cover these risks for the coming 
year are agreed upon. At year-end 2023 and 2022, the assets were fully insured against these risks. 
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12. Cash and cash equivalents 

At 31 December 2023 and 2022, the balance of this heading of the balance sheet and the average interest 
rate were as follows: 

Type of contract 

Thousands of euros 

31/12/2023 
Interest rate 

(average) 
31/12/2022 

Interest rate 
(average) 

Cash on hand - 1 
Current accounts 409,763 3.70% 155,681 1.28% 

Deposits at less than 3 months 100,000 3.93% 202,079 1.95% 

Total 509,763 357,761 

Interest accrued on cash and cash equivalents amounted to EUR 10,862 thousand and EUR 947 thousand 
in 2023 and 2022, respectively. Both amounts are recognised under "Financial income" in the 
accompanying statements of profit or loss (see Note 17.h). 
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12. Cash and cash equivalents 

At 31 December 2023 and 2022, the balance of this heading of the balance sheet and the average interest 
rate were as follows:  

 Thousands of euros 

 
31/12/2023 

Interest rate 
31/12/2022 

Interest rate 

Type of contract (average) (average) 

Cash on hand - - 1 - 

Current accounts 409,763 3.70% 155,681 1.28% 

Deposits at less than 3 months 100,000 3.93% 202,079 1.95% 

     
Total 509,763  357,761  

Interest accrued on cash and cash equivalents amounted to EUR 10,862 thousand and EUR 947 thousand 
in 2023 and 2022, respectively. Both amounts are recognised under “Financial income” in the 
accompanying statements of profit or loss (see Note 17.h). 
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13. Equity

a) Share capital 

At 31 December 2023 and 2022, the Company's share capital was represented by 45,854,145 shares with 
a par value of EUR 40 each, all fully subscribed and paid up. The Company's shares are not listed on the 
stock market. 

Share premium 

The Sole Shareholder, at its meetings of 16 February, 27 April, 15 June, 21 September and 14 December 
2023, resolved to distribute dividends in the amounts of EUR 60,000, 80,000, 70,000, 110,000 and 
80,000 thousand, respectively, all charged to the share premium. AII dividends were paid to "la Caixa" 
Banking Foundation in 2023. 

In 2022, the Sole Shareholder, at its meetings held on 21 February, 28 April, 20 June, 22 September and 
2 December 2022, resolved to distribute dividends charged to Share premium in the amounts of 
EUR 60,000, 70,000, 75,000, 80,000 and 90,000 thousand, respectively. AII dividends were paid to "la 
Caixa" Banking Foundation in 2022. 

At 31 December 2023, the share premium balance stood at EUR 819,519 thousand (31 December 2022: 
EUR 1,219,519 thousand). 

The Spanish Corporate Enterprises Act expressly allows the balance of the share premium account 
to be used to increase capital and does not establish any specific restriction on such use. 

Reserves 

Legal reserve 

Under the Spanish Corporate Enterprises Act, public limited companies (sociedades anónimas) must 
transfer 10% of net profit for the year to the legal reserve until the balance of this reserve reaches at least 
20% of the share capital. The legal reserve can be used to increase capital provided that the remaining 
reserve balance does not fall below 10% of the increased share capital amount. 

Otherwise, until the legal reserve exceeds 20% of share capital, it can only be used to offset losses, and 
then only if insufficient other reserves are available for this purpose. 

At the end of 2023 and 2022, the balance of this reserve had reached the legally required minimum. 

Other reserves 

Appropriation of profit for 2022 generated an increase of EUR 510,092 thousand in 2023 under "Other 
reserves" (see Note 3). 

Valuation adjustments 

Financial assets at fair value with changes in equity 

This equity heading in the accompanying balance sheet essentially shows the amount, net of the related 
tax effect, of the differences between the market value and acquisition cost, as well as the exchange 
differences, of financial assets at fair value with changes in equity (see Notes 8.1 and 8.2). These 
differences are recognised in the statement of profit or loss when the assets that give rise to them are 
sold or when impairment is recognised. 

CriteriaCaixa — 2023 Financial Statements 61 

 

CriteriaCaixa – 2023 Financial Statements                                                                                                   61 

13. Equity 

a) Share capital 

At 31 December 2023 and 2022, the Company’s share capital was represented by 45,854,145 shares with 
a par value of EUR 40 each, all fully subscribed and paid up. The Company’s shares are not listed on the 
stock market. 

b) Share premium 

The Sole Shareholder, at its meetings of 16 February, 27 April, 15 June, 21 September and 14 December 
2023, resolved to distribute dividends in the amounts of EUR 60,000, 80,000, 70,000, 110,000 and 
80,000 thousand, respectively, all charged to the share premium. All dividends were paid to ”la Caixa” 
Banking Foundation in 2023. 

In 2022, the Sole Shareholder, at its meetings held on 21 February, 28 April, 20 June, 22 September and 
2 December 2022, resolved to distribute dividends charged to Share premium in the amounts of 
EUR 60,000, 70,000, 75,000, 80,000 and 90,000 thousand, respectively. All dividends were paid to ”la 
Caixa” Banking Foundation in 2022. 

At 31 December 2023, the share premium balance stood at EUR 819,519 thousand (31 December 2022: 
EUR 1,219,519 thousand). 

The Spanish Corporate Enterprises Act expressly allows the balance of the share premium account 
to be used to increase capital and does not establish any specific restriction on such use. 

c) Reserves  

Legal reserve 

Under the Spanish Corporate Enterprises Act, public limited companies (sociedades anónimas) must 
transfer 10% of net profit for the year to the legal reserve until the balance of this reserve reaches at least 
20% of the share capital. The legal reserve can be used to increase capital provided that the remaining 
reserve balance does not fall below 10% of the increased share capital amount.  

Otherwise, until the legal reserve exceeds 20% of share capital, it can only be used to offset losses, and 
then only if insufficient other reserves are available for this purpose. 

At the end of 2023 and 2022, the balance of this reserve had reached the legally required minimum. 

Other reserves 

Appropriation of profit for 2022 generated an increase of EUR 510,092 thousand in 2023 under “Other 
reserves” (see Note 3). 

d) Valuation adjustments 

Financial assets at fair value with changes in equity 

This equity heading in the accompanying balance sheet essentially shows the amount, net of the related 
tax effect, of the differences between the market value and acquisition cost, as well as the exchange 
differences, of financial assets at fair value with changes in equity (see Notes 8.1 and 8.2). These 
differences are recognised in the statement of profit or loss when the assets that give rise to them are 
sold or when impairment is recognised. 
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Changes in valuation adjustments in 2023 and 2022 are as follows: 

Thousands of euros 

Balance 
31/12/2022 

Additions — 
Cap. gains 

(Disposals) — 
(Cap. losses) in 
equity before 

tax 

Deferred 
tax 

assets 
assets/ 

liabilities 

Amounts 
transferred to 
profit/(loss) 
net of tax 

Balance at 
31/12/2023 

Financial assets at fair value with changes in 
equity (Notes 8.1 and 8.2) 288,894 521,250 (54,657) 20,237 775,724 

Total 288,894 521,250 (54,657) 20,237 775,724 

Thousands of euros 

Balance at 
31/12/2022 

Balance 
31/12/2021 

Additions — 
Cap. gains 

(Disposals) — 
(Cap. losses) in 
equity before 

tax 

(982,859) 

Deferred 
tax 

assets 
assets/ 

liabilities 

110,130 

Amounts 
transferred to 
profit/(loss) 
net of tax 

(161,809) 

Financial assets at fair value with changes in 
equity (Notes 8.1 and 8.2) 1,323,432 288,894 

Total 1,323,432 (982,859) 110,130 (161,809) 288,894 
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Changes in valuation adjustments in 2023 and 2022 are as follows: 

 

 

 

  

 Thousands of euros 

  Additions – 
Cap. gains 

(Disposals) – 
(Cap. losses) in 
equity before 

tax 

Deferred 
tax 

assets 
assets/ 

liabilities 

Amounts 
transferred to 
profit/(loss) 

net of tax 

 

   

 
Balance 

31/12/2022 
Balance at 

31/12/2023  

Financial assets at fair value with changes in 

equity (Notes 8.1 and 8.2) 

 

 

 

 

 

 

 

 

 

288,894 521,250 (54,657) 20,237 775,724 

      
Total 288,894 521,250 (54,657) 20,237 775,724 

 Thousands of euros 

  Additions – 
Cap. gains 

(Disposals) – 
(Cap. losses) in 
equity before 

tax 

Deferred 
tax 

assets 
assets/ 

liabilities 

Amounts 
transferred to 
profit/(loss) 

net of tax 

 

   

 
Balance 

31/12/2021 
Balance at 

31/12/2022  

Financial assets at fair value with changes in 

equity (Notes 8.1 and 8.2) 

 

 

 

 

 

 

 

 

 

1,323,432 (982,859) 110,130 (161,809) 288,894 

      
Total 1,323,432 (982,859) 110,130 (161,809) 288,894 
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14. Current and non-current provisior. 

The breakdown, by type of provision, of the balance of these headings of the balance sheet 
at 31 December 2023 and 2022 is as follows: 

Thousands of euros 

31/12/2023 31/12/2022 

Non-current Current Non-current Current 

Provisions for pending legal issues and tax litigation 200 - 176 - 

Ongoing legal proceedings 859 - 1,105 - 

Other provisions 262 - 

Total 1,059 1,543 

Movement in this item during 2023 and 2022 was as follows: 

Thousands of euros 

2023 2022 

Non-current Current Non-current Current 

Balance at the start of the year 1,543 1,605 

Allowances 55 - 90 - 

Applications (539) - (152) - 

Transfers and Other 

Closing balance 1,059 1,543 

Contingencies and commitments 

At 31 December 2023, financial institutions had extended guarantees to third parties on Criteria's behalf 
in the amount of EUR 1,821 thousand (EUR 1,957 thousand at 31 December 2022) to secure the 
Company's real estate activity (primarily in respect of urban developments such as land development and 
other urban planning works), as well as certain guarantees and deposits with the courts and tax 
authorities. 

With regard to guarantee associated with the real estate business, Criteria is the holder of multi-company 
risk facilities, under which it is jointly and severally liable. The Company and Inmo Criteria Caixa, S.A.U. 
(company wholly owned by Criteria) and its subsidiaries had drawn a total of EUR 1,679 and 35,426 
thousand (EUR 1,935 and 29,408 thousand, respectively, at 31 December 2022), mainly to secure the 
amounts received or payable on account of the sale of real estate assets. 
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14. Current and non-current provisions 

The breakdown, by type of provision, of the balance of these headings of the balance sheet 
at 31 December 2023 and 2022 is as follows: 

 
 Thousands of euros 

 31/12/2023 31/12/2022 

 Non-current Current Non-current Current 

Provisions for pending legal issues and tax litigation 200 - 176 - 

Ongoing legal proceedings 859 - 1,105 - 

Other provisions - - 262 - 

     
Total 1,059 - 1,543 - 

 

Movement in this item during 2023 and 2022 was as follows: 

 Thousands of euros 

 2023 2022 

 Non-current Current Non-current Current 

Balance at the start of the year 1,543 - 1,605 - 

Allowances 55 - 90  -  

Applications (539) - (152) - 

Transfers and Other - - -               - 

     
Closing balance 1,059 - 1,543 - 

 

Contingencies and commitments  

At 31 December 2023, financial institutions had extended guarantees to third parties on Criteria’s behalf 
in the amount of EUR 1,821 thousand (EUR 1,957 thousand at 31 December 2022) to secure the 
Company’s real estate activity (primarily in respect of urban developments such as land development and 
other urban planning works), as well as certain guarantees and deposits with the courts and tax 
authorities. 

With regard to guarantee associated with the real estate business, Criteria is the holder of multi-company 
risk facilities, under which it is jointly and severally liable. The Company and Inmo Criteria Caixa, S.A.U. 
(company wholly owned by Criteria) and its subsidiaries had drawn a total of EUR 1,679 and 35,426 
thousand (EUR 1,935 and 29,408 thousand, respectively, at 31 December 2022), mainly to secure the 
amounts received or payable on account of the sale of real estate assets. 
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15. Financial liabilities (current and non-current) 

The heading "Financial liabilities (current and non-current)" was as follows at 31 December 2023 
and 2022: 

Thousands of euros 

31/12/2023 31/12/2022 

Non-current Current Non-current Current 

Bonds and other marketable debt securities 
(Note 15.1) 840,418 592,502 1,387,164 721,569 

Interest-bearing loans and borrowings (Note 15.2) 2,557,990 400,000 2,562,924 200,000 

interest payable 14,926 - 17,222 

Derivative financial instruments (Note 9) 857 63 1,788 133 

Other financial liabilities (Note 15.3) 291 8,192 242 21,124 

Total 3,399,556 1,015,683 3,952,118 960,048 

Non-current "Bonds and other marketable debt securities" and non-current "Interest-bearing loans and 
borrowings" were as follows, by maturity: 

December 2023 Thousands of euros 

2025 2026 2027 2028 
Beyond 
5 years 

Total 

Bonds and other marketable 
debt securities (nominal 
amount) 195,000 600,000 - 50,000 845,000 
Interest-bearing loans and 
borrowings (nominal amount) 850,000 990,000 275,000 445,000 - 2,560,000 

Premiums and borrowing costs (2,202) (760) (3,171) (389) (70) (6,592) 

Total 1,042,798 989,240 871,829 444,611 49,930 3,398,408 

December 2022 Thousands of euros 

2024 2025 2026 2027 Total 

Bonds and other marketable debt 
securities (nominal amount) 600,000 195,000 - 600,000 1,395,000 

Interest-bearing loans and 
borrowings (nominal amount) 500,000 850,000 990,000 225,000 2,565,000 

Premiums and borrowing costs (1,937) (3,514) (701) (3,760) (9,912) 

Total 1,098,063 1,041,486 989,299 821,240 3,950,088 

In 2023, the interest and issuance expenses accrued for all debts with third parties amounted to EUR 
135,958 thousand (EUR 66,760 thousand at 31 December 2022) and are recognised under "Financial 
expenses" in the accompanying statement of profit or loss (see Note 17.i). 

At 31 December 2023, accrued interest payable for "Bonds and other marketable debt securities" and 
"Interest-bearing loans and borrowings" totalled EUR 7,866 and 7,060 thousand, respectively, and is 
recognised under "Liabilities - Current payables" in the accompanying balance sheet (EUR 13,780 and 
3,442 thousand, respectively, at 31 December 2022). 
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15. Financial liabilities (current and non-current) 

The heading “Financial liabilities (current and non-current)” was as follows at 31 December 2023 
and 2022: 

 Thousands of euros 

 31/12/2023 31/12/2022 

 Non-current Current Non-current Current 

Bonds and other marketable debt securities 

(Note 15.1) 840,418  592,502  1,387,164 721,569 

Interest-bearing loans and borrowings (Note 15.2) 2,557,990  400,000  2,562,924 200,000 

Interest payable - 14,926 - 17,222 

Derivative financial instruments (Note 9) 857  63  1,788 133 

Other financial liabilities (Note 15.3) 291  8,192 242 21,124 

     
Total  3,399,556 1,015,683 3,952,118 960,048 

Non-current “Bonds and other marketable debt securities” and non-current “Interest-bearing loans and 
borrowings” were as follows, by maturity: 

December 2023  Thousands of euros 

 2025 2026 2027 2028 
Beyond 

5 years 
Total 

Bonds and other marketable 

debt securities (nominal 

amount) 195,000 - 600,000 - 50,000 845,000 

Interest-bearing loans and 

borrowings (nominal amount) 850,000 990,000 275,000 445,000 - 2,560,000 

Premiums and borrowing costs (2,202) (760) (3,171) (389) (70) (6,592) 

       
Total  1,042,798 989,240 871,829 444,611 49,930 3,398,408 

 

December 2022 Thousands of euros 

 2024 2025 2026 2027 Total 

Bonds and other marketable debt 

securities (nominal amount) 

 

600,000 

 

195,000 

 

- 

 

600,000 1,395,000 

Interest-bearing loans and 

borrowings (nominal amount) 

 

500,000 

 

850,000 

 

990,000 

 

225,000 2,565,000 

Premiums and borrowing costs (1,937) (3,514) (701) (3,760) (9,912) 

      
Total  1,098,063 1,041,486 989,299 821,240 3,950,088 

In 2023, the interest and issuance expenses accrued for all debts with third parties amounted to EUR 
135,958 thousand (EUR 66,760 thousand at 31 December 2022) and are recognised under “Financial 
expenses” in the accompanying statement of profit or loss (see Note 17.i). 

At 31 December 2023, accrued interest payable for “Bonds and other marketable debt securities” and 
“Interest-bearing loans and borrowings” totalled EUR 7,866 and 7,060 thousand, respectively, and is 
recognised under “Liabilities – Current payables” in the accompanying balance sheet (EUR 13,780 and 
3,442 thousand, respectively, at 31 December 2022). 
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15.1. Bonds and other marketable debt securities 

Details of this heading of the balance sheet are as follows: 

Thousands of euros 

31/12/2023 31/12/2022 

Non-current Current Non-current Current 

Senior bonds (nominal amount) 650,000 592,800 1,200,000 721,800 

Exchangeable bonds (nominal amount) 195,000 - 195,000 - 

Premiums and expenses (4,582) (298) (7,836) (231) 

Total 840,418 592,502 1,387,164 721,569 

The breakdown by issuance of "Bonds and other marketable debt securities" at 31 December 2023 and 
2022 is as follows: 

Nominal amount (thousands of euros) 

Type of issuance ISIN Coupon Maturity 31/12/2023 31/12/2022 

Senior bonds ES0305045009 1.375% April 2024 592,800 (1) 600,000 

Senior bonds ES0205045026 0.875% October 2027 600,000 600,000 

Senior bonds XS2651647732 4.541% July 2030 50,000 

Exchangeable bonds e) XS2356306642 0.000% June 2025 195,000 (2) 195,000 (2)

Senior bonds ES0205045018 1.500% May 2023 721,800 (3)

Total 1,437,800 2,116,800 

(1) Criteria's securities held in treasury include the nominal amount of EUR 7,200 thousand in senior bonds that have not been redeemed. 

(2) Criteria's securities held in treasury include the nominal amount of EUR 5,000 thousand in exchangeable bonds that have not been 
redeemed. 

(3) Criteria's securities held in treasury included the nominal amount of EUR 28,200 thousand in senior bonds that have not been redeemed. 

(*) The issuance qualifies as a hybrid financial liability, consisting of a financial liability carried at amortised cost and an embedded derivative 
carried at fair value (see Notes 9 and 17.a). 

AII the issuances are aimed exclusively at Spanish and foreign qualified and/or institutional investors. The 
senior bond issues are listed on the AIAF Fixed Income Market and Euronext-Dublin and the exchangeable 
bond issue is listed on the Open Market of the Frankfurt Stock Exchange. 

Senior bonds 

On 10 May 2023, an issuance of senior unsecured bonds for a total nominal amount of 
EUR 750,000 thousand matured, of which Criteria had repurchased, up until the maturity date, a nominal 
amount of EUR 36,600 thousand. Criteria therefore retired the bonds at that date. 

On 12 July 2023, Criteria launched a bond issue (private placement) for a nominal amount of 
EUR 50,000 thousand and at a term of seven years. The issuance pays a coupon of 4,541%. 

CriteriaCaixa — 2023 Financial Statements 65 

 

CriteriaCaixa – 2023 Financial Statements                                                                                                   65 

15.1. Bonds and other marketable debt securities 

Details of this heading of the balance sheet are as follows: 

   

 Thousands of euros 

 31/12/2023 31/12/2022 

 Non-current Current Non-current Current 

Senior bonds (nominal amount) 650,000 592,800 1,200,000 721,800 

Exchangeable bonds (nominal amount) 195,000 - 195,000 - 

Premiums and expenses (4,582) (298) (7,836) (231) 

     
Total  840,418 592,502 1,387,164 721,569 

The breakdown by issuance of “Bonds and other marketable debt securities” at 31 December 2023 and 

2022 is as follows: 

 
   Nominal amount (thousands of euros) 

Type of issuance ISIN Coupon  Maturity 31/12/2023 31/12/2022 

Senior bonds ES0305045009 1.375% April 2024    592,800 (1) 600,000 

Senior bonds ES0205045026 0.875% October 2027 600,000 600,000 

Senior bonds XS2651647732 4.541% July 2030 50,000 - 

Exchangeable bonds (*) XS2356306642 0.000% June 2025      195,000 (2)     195,000 (2) 

Senior bonds ES0205045018 1.500% May 2023 -  721,800 (3) 

      
Total    1,437,800    2,116,800 

(1) Criteria’s securities held in treasury include the nominal amount of EUR 7,200 thousand in senior bonds that have not been redeemed. 
(2) Criteria’s securities held in treasury include the nominal amount of EUR 5,000 thousand in exchangeable bonds that have not been 
redeemed. 
(3) Criteria’s securities held in treasury included the nominal amount of EUR 28,200 thousand in senior bonds that have not been redeemed. 
 (*) The issuance qualifies as a hybrid financial liability, consisting of a financial liability carried at amortised cost and an embedded derivative 
carried at fair value (see Notes 9 and 17.a). 

 
 

All the issuances are aimed exclusively at Spanish and foreign qualified and/or institutional investors. The 

senior bond issues are listed on the AIAF Fixed Income Market and Euronext-Dublin and the exchangeable 

bond issue is listed on the Open Market of the Frankfurt Stock Exchange. 

Senior bonds 

On 10 May 2023, an issuance of senior unsecured bonds for a total nominal amount of 

EUR 750,000 thousand matured, of which Criteria had repurchased, up until the maturity date, a nominal 

amount of EUR 36,600 thousand. Criteria therefore retired the bonds at that date. 

On 12 July 2023, Criteria launched a bond issue (private placement) for a nominal amount of 

EUR 50,000 thousand and at a term of seven years. The issuance pays a coupon of 4,541%. 
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15.2.Current and non-current borrowings 

The detall of this balance sheet heading at 31 December 2023 and 2022 is as follows: 

Thousands of euros 

31/12/2023 31/12/2022 

Non-current Current Non-current Current 

Interest-bearing loans and borrowings 
(nominal amount) 

2,560,000 400,000 2,565,000 200,000 

Premiums and expenses (2,010) - (2,076) - 

Total 2,557,990 400,000 2,562,924 200,000 

At 31 December 2023, Criteria had arranged committed but undrawn credit facilities with six financial 
institutions for a total of EUR 430,000 thousand (31 December 2022: EUR 550,000 thousand in undrawn 
credit arranged with eight financial institutions). The maturity of these credit facilities is distributed 
among 2025, 2026 and 2027. 

15.3.0ther non-current and current financial liabilities 

This heading of the accompanying balance sheet at 31 December 2023 and 2022 breaks down as follows: 

Thousands of euros 

31/12/2023 31/12/2022 

Non-current Current 
Non-

current 
Current 

Deposits received as collateral - 8,090 - 20,910 

Bonds received and other 291 102 242 214

Total 291 8,192 242 21,124 

At 31 December 2023, a total of EUR 3,620 thousand of the guarantee deposits received related to 
CaixaBank (31 December 2022: EUR 3,160 thousand) (see 18.b). 

15.4. Fair value of financial liabilities 

The fair value of the main financial liabilities and their carrying amounts at 31 December 2023 and 2022 
are as follows: 

Thousands of euros 

31/12/2023 31/12/2022 

Carrying 

amount 
Fair value 

Carrying 

amount 
Fair value 

Bonds and other marketable debt securities (Note 15.1) 1,432,920 1,339,864 2,108,733 2,007,317 

Interest-bearing loans and borrowings 2,957,990 2,957,990 2,762,924 2,762,924 

Total 4,390,910 4,297,854 4,871,657 4,770,241 
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15.2. Current and non-current borrowings 

The detail of this balance sheet heading at 31 December 2023 and 2022 is as follows:  

 Thousands of euros 

 31/12/2023 31/12/2022 

 Non-current Current Non-current Current 

Interest-bearing loans and borrowings 

(nominal amount) 

2,560,000 400,000  2,565,000  200,000  

Premiums and expenses (2,010) - (2,076) - 

     
Total  2,557,990 400,000 2,562,924 200,000 

At 31 December 2023, Criteria had arranged committed but undrawn credit facilities with six financial 
institutions for a total of EUR 430,000 thousand (31 December 2022: EUR 550,000 thousand in undrawn 
credit arranged with eight financial institutions). The maturity of these credit facilities is distributed 
among 2025, 2026 and 2027. 

15.3. Other non-current and current financial liabilities 

This heading of the accompanying balance sheet at 31 December 2023 and 2022 breaks down as follows: 

 Thousands of euros 

 31/12/2023 31/12/2022 

 Non-current Current 
Non-

current 
Current 

Deposits received as collateral - 8,090 - 20,910 

Bonds received and other 291 102 242 214 

     
Total 291 8,192 242 21,124 

At 31 December 2023, a total of EUR 3,620 thousand of the guarantee deposits received related to 
CaixaBank (31 December 2022: EUR 3,160 thousand) (see 18.b). 

15.4. Fair value of financial liabilities 

The fair value of the main financial liabilities and their carrying amounts at 31 December 2023 and 2022 
are as follows: 

 Thousands of euros 

 31/12/2023 31/12/2022  

 
Carrying 

amount 
Fair value 

 Carrying 

amount 
Fair value 

Bonds and other marketable debt securities (Note 15.1) 1,432,920 1,339,864 2,108,733 2,007,317 

Interest-bearing loans and borrowings  2,957,990 2,957,990 2,762,924 2,762,924 

      
Total 4,390,910 4,297,854 4,871,657 4,770,241 
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The following table shows the fair value breakdown by methods used to calculate the fair value of financial 
liabilities at 31 December 2023 and 2022. 

Thousands of euros 

31/12/2023 31/12/2022 

Level 1 Level 2 Level 3 Level 1 Level 2 Level 3 

Bonds and other marketable debt 
securities 

Interest-bearing loans and borrowings 

1,339,864 

- - 2,965,049 

2,007,317 

- - 2,762,924 

Total 1,339,864 - 2,965,049 2,007,317 2,762,924 

The Company's process for determining fair value ensures that its instruments are measured 
appropriately (see Note 4.5). 

There were no transfers or reclassifications a mong levels in 2023 or 2022. 

CriteriaCaixa — 2023 Financial Statements 67 

 

CriteriaCaixa – 2023 Financial Statements                                                                                                   67 

The following table shows the fair value breakdown by methods used to calculate the fair value of financial 
liabilities at 31 December 2023 and 2022. 

 Thousands of euros 

 31/12/2023 31/12/2022 

 Level 1 Level 2 Level 3 Level 1 Level 2 Level 3 

Bonds and other marketable debt 

securities  1,339,864 - - 2,007,317 - - 

Interest-bearing loans and borrowings  - - 2,965,049 - - 2,762,924 

       
Total 1,339,864 - 2,965,049 2,007,317 - 2,762,924 

The Company’s process for determining fair value ensures that its instruments are measured 
appropriately (see Note 4.5).  

There were no transfers or reclassifications among levels in 2023 or 2022. 
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16. Tax position 

a) Tax assets and liabilities 

Thousands of euros 

31/12/2023 31/12/2022 

Non-current Current Non-current Current 

VAT refundable 33 - 34 

Tax withholdings and prepayments 17,936 - 10,487 

Deferred tax assets 888,008 - 923,011 

Total tax receivables 888,008 17,969 923,011 10,521 

Personal income tax withholdings payable 598 - 641 

VAT payable 633 - 911 

Accrued social security taxes payable 156 - 142 

Economic contribution 2,132 - 1,911 

Deferred tax liabilities 54,993 - 21,635 

Total tax payables 54,993 3,519 21,635 3,605 

1 Tax consolidation 

In accordance with prevailing legislation, the Company files consolidated tax returns as a subsidiary 
belonging to tax group no. 20/1991, whose parent company is CaixaBank. 

Practically all of Criteria's income and expense is taxed at the general rate of 30%, as it is a subsidiary of 
a tax group of which a financial institution (Caixabank, S.A.) is the parent. 

The Company also belongs to the consolidated tax group for value added tax (VAT) whose parent company 
is also CaixaBank. 

c) Reconciliation of accounting profit/(Ioss) to taxable profit/(tax loss) 

Income tax expense is calculated on the basis of accounting profit/(loss) obtained by applying generally 
accepted accounting principies, which does not necessarily coincide with taxable profit/(tax loss). 
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16. Tax position   

a) Tax assets and liabilities 

  

 

Thousands of euros 

31/12/2023 31/12/2022 

Non-current Current Non-current Current 

VAT refundable - 33 - 34 

Tax withholdings and prepayments  - 17,936 - 10,487 

Deferred tax assets 888,008 - 923,011 - 

     
Total tax receivables 888,008 17,969 923,011 10,521 

Personal income tax withholdings payable - 598 - 641 

VAT payable - 633 - 911 

Accrued social security taxes payable - 156 - 142 

Economic contribution - 2,132 - 1,911 

Deferred tax liabilities 54,993 - 21,635 - 

     
Total tax payables 54,993 3,519 21,635 3,605 

b) Tax consolidation 

In accordance with prevailing legislation, the Company files consolidated tax returns as a subsidiary 
belonging to tax group no. 20/1991, whose parent company is CaixaBank. 

Practically all of Criteria’s income and expense is taxed at the general rate of 30%, as it is a subsidiary of 
a tax group of which a financial institution (Caixabank, S.A.) is the parent. 

The Company also belongs to the consolidated tax group for value added tax (VAT) whose parent company 
is also CaixaBank. 

c) Reconciliation of accounting profit/(loss) to taxable profit/(tax loss) 

Income tax expense is calculated on the basis of accounting profit/(loss) obtained by applying generally 
accepted accounting principles, which does not necessarily coincide with taxable profit/(tax loss). 
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The reconciliation of accounting profit/(loss) to taxable profit/(tax loss) is as follows: 

Thousands of euros 

• 

Increase Decrease Amount 

Accounting profit/(Ioss) for the period (before tax) 810,454 

Permanent differences: 

Adjustments for impairment of equity instruments 334,569 (238,007) 96,562 

Exemption for dividends and transfer of equity holdings (art. 21 LIS) 2,595 (1,032,347) (1,029,752) 

Restriction on tax deductibility of financial expenses 25,092 - 25,092 

Differences between carrying amount and tax base of investments transferred 37,926 (2,573) 35,353 

Other 10,969 (632) 10,337 

Temporary differences: 

Credit loss allowances 660 (758) (98) 

Impairment of portfolio 34,859 (3,313) 31,546 

Depreciation and amortisation 91,284 (106,214) (14,930) 

Other provisions 646 (2,517) (1,871) 

Other 384 (631) (247) 

Limit under Additional Provision 19 (*) 18,777 - 18,777 

Taxable profit/(Tax Ioss) (18,777) 

(*) Introduced into the Corporate Income Tax Law by Law 38/2022, of 27 December. 

2022 Thousands of euros 

Increase Decrease Amount 

Accounting profit/(Ioss) for the period (before tax) 502,594 

Permanent differences: 

Adjustments for impairment of equity instruments 453,713 (22,656) 431,057 

Exemption for dividends and transfer of equity holdings (art. 21 LIS) 11,565 (987,013) (975,448) 

Restriction on tax deductibility of financial expenses - - 

Differences between carrying amount and tax base of investments transferred (282) (282) 

Other 231 - 231 

Temporary differences: 

Credit loss allowances 758 (1,580) (822) 

Impairment of portfolio 44,213 - 44,213 

Depreciation and amortisation 106,803 (139,361) (32,558) 

Other provisions 2,001 (1,137) 864 

Other 369 (631) (262) 

Taxable profit/(Tax Ioss) (30,413) 
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The reconciliation of accounting profit/(loss) to taxable profit/(tax loss) is as follows: 

2023 
Thousands of euros 

 Increase Decrease Amount 

Accounting profit/(loss) for the period (before tax)    810,454 

Permanent differences:    

  Adjustments for impairment of equity instruments 334,569  (238,007) 96,562  

  Exemption for dividends and transfer of equity holdings (art. 21 LIS) 2,595  (1,032,347) (1,029,752) 

  Restriction on tax deductibility of financial expenses 25,092  -  25,092  

  Differences between carrying amount and tax base of investments transferred 37,926  (2,573) 35,353  

  Other 10,969  (632) 10,337  

Temporary differences:    

    Credit loss allowances 660  (758) (98) 

    Impairment of portfolio 34,859  (3,313) 31,546  

    Depreciation and amortisation 91,284  (106,214) (14,930) 

   Other provisions  646  (2,517) (1,871) 

   Other  384  (631) (247) 

   Limit under Additional Provision 19 (*) 18,777 - 18,777 

    
Taxable profit/(Tax loss)   (18,777) 

   (*) Introduced into the Corporate Income Tax Law by Law 38/2022, of 27 December. 

 

2022 
Thousands of euros 

 Increase Decrease Amount 

Accounting profit/(loss) for the period (before tax)    502,594 

Permanent differences:    

  Adjustments for impairment of equity instruments 453,713 (22,656) 431,057 

  Exemption for dividends and transfer of equity holdings (art. 21 LIS) 11,565 (987,013) (975,448) 

  Restriction on tax deductibility of financial expenses - - - 

  Differences between carrying amount and tax base of investments transferred - (282) (282) 

  Other 231 - 231 

Temporary differences:    

  Credit loss allowances 758 (1,580) (822) 

  Impairment of portfolio 44,213 - 44,213 

  Depreciation and amortisation 106,803 (139,361) (32,558) 

  Other provisions  2,001  (1,137) 864 

  Other  369 (631) (262) 

    
Taxable profit/(Tax loss)   (30,413) 
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The difference between the tax base and accounting profit is mainly due to: 

adjustments for impairment of equity instruments, 

ii) exemption for dividends and transfer of equity holdings, 

iii) certain provisions for impairment of inventories and investment property considered non-
deductible, 

iv) non-tax deductible financial expenses, and 

y) non-tax deductible accounting provisions. 

As a result of the differences between accounting and tax legislation, and of the Company's taxation as 
part of the consolidated tax group, the tax expense/(rebate) calculated on the basis of accounting 
profit/(loss) differs from the tax settlement that determines the income tax payable to/(refundable from) 
the tax authorities. This results in the recognition of deferred tax assets, for the excess tax paid with 
respect to the accrued tax, and deferred tax liabilities, for the excess accrued income tax with respect to 
the tax payable. 

1econciliation of accounting profit/(loss) to the income tax expense/(rebate) 

The reconciliation of accounting profit/(loss) to the income tax expense/(rebate) in 2023 and 2022 is as 
follows: 

2023 
Thousands of euros 

Accounting profit/(loss) before tax 810,454 

Permanent differences (862,408) 

Tax rate (30%) 15,586 

Deductions 2,304 

Withholdings at source (11,070) 

Regularisation of prior year's income tax (18) 

Total income tax (expense)/rebate recognised in profit or loss 6,802 

2022 
Thousands of euros 

Accounting profit/(loss) before tax 502,594 

Permanent differences (544,442) 

Tax rate (30%) 12,554 

Deductions 1,516 

Withholdings at source (8,005) 

Regularisation of prior year's income tax 1,433 

Total income tax (expense)/rebate recognised in profit or loss 7,498 
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The difference between the tax base and accounting profit is mainly due to: 

i) adjustments for impairment of equity instruments, 

ii) exemption for dividends and transfer of equity holdings, 

iii) certain provisions for impairment of inventories and investment property considered non-
deductible, 

iv) non-tax deductible financial expenses, and 

v) non-tax deductible accounting provisions. 

As a result of the differences between accounting and tax legislation, and of the Company’s taxation as 
part of the consolidated tax group, the tax expense/(rebate) calculated on the basis of accounting 
profit/(loss) differs from the tax settlement that determines the income tax payable to/(refundable from) 
the tax authorities. This results in the recognition of deferred tax assets, for the excess tax paid with 
respect to the accrued tax, and deferred tax liabilities, for the excess accrued income tax with respect to 
the tax payable. 

d) Reconciliation of accounting profit/(loss) to the income tax expense/(rebate) 

The reconciliation of accounting profit/(loss) to the income tax expense/(rebate) in 2023 and 2022 is as 
follows: 

2023  
    Thousands of euros 

Accounting profit/(loss) before tax   810,454 

Permanent differences (862,408) 

Tax rate (30%) 15,586 

Deductions 2,304 

Withholdings at source (11,070) 

Regularisation of prior year’s income tax (18) 

  
Total income tax (expense)/rebate recognised in profit or loss  6,802 

 

2022  
    Thousands of euros 

Accounting profit/(loss) before tax   502,594 

Permanent differences (544,442) 

Tax rate (30%) 12,554 

Deductions 1,516 

Withholdings at source (8,005) 

Regularisation of prior year’s income tax 1,433 

  
Total income tax (expense)/rebate recognised in profit or loss  7,498 
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~ 

' Deferred tax assets/liabilities recognised 

Details of and movement in "Deferred tax assets" are as follows: 

31/12/2022 

Thousands of euros 

and 
other 

31/12/2023 
Debits/(Credits) 

in statement 
of profit or loss 

Restatements, 
Debits/(Credits)

transfers 
in equity 

Temporary differences (deferred tax 
assets): 

Credit loss allowances 227 (30) - - 197 

Redemption 389 (189) - - 200 

Pension plan contributions 985 115 - - 1,100 

Impairment of buildings 219,138 (4,479) - (4,584) 210,075 

Impairment of equity instruments 15,666 9,464 - - 25,130 

Valuation adjustments to FA at fair 
value with changes in equity 38,024 (9,775) (15,282) - 12,967 

Other 3,994 (562) - - 3,432 

Tax loss carryforwards (*) 200,829 5,633 - (15,318) 191,144 

Deductions 443,759 - 4 443,763 

Total deferred tax assets 923,011 177 (15,282) (19,898) 888,008 

(*) The Company recognised a deferred tax asset of EUR 5,633 thousand in 2023 by virtue of Additional Provision 19 of the Corporate 
Income Tax Law, which was introduced by Law 38/2022, of 27 December. 

Thousands of euros 

Debits/(Credits) Restatements, 
31/12/2021 in statement 

Debits/(Credits)
transfers and 31/12/2022 

of profit or loss 
in equity 

other 

Temporary differences (deferred 
tax assets): 

Credit loss allowances 474 (247) - - 227 

Redemption 579 (190) - - 389 

Pension plan contributions 874 111 - - 985 

Impairment of buildings 228,990 (9,767) - (85) 219,138 

Impairment of equity instruments 2,402 13,264 - - 15,666 

Valuation adjustments to FA at fair 
value with changes in equity 1,632 (18,088) 54,480 - 38,024 

Other 3,734 260 - - 3,994 

Tax loss carryforwards 192,110 - 8,719 200,829 

Deductions 443,140 - 619 443,759 

Total deferred tax assets 873,935 (14,657) 54,480 9,253 923,011 
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e) Deferred tax assets/liabilities recognised 

Details of and movement in “Deferred tax assets” are as follows: 

 Thousands of euros 

 

31/12/2022 
Debits/(Credits) 

in statement 
of profit or loss 

Debits/(Credits) 
in equity 

Restatements, 
transfers and 

other 
31/12/2023 

Temporary differences (deferred tax 
assets):      

Credit loss allowances 227  (30) - - 197  

Redemption 389  (189) - - 200  

Pension plan contributions 985  115  - - 1,100  

Impairment of buildings 219,138  (4,479) - (4,584) 210,075  

Impairment of equity instruments 15,666  9,464  - - 25,130  

Valuation adjustments to FA at fair 
value with changes in equity 38,024  (9,775) (15,282) - 12,967  

Other 3,994 (562) - - 3,432 

Tax loss carryforwards (*) 200,829  5,633 - (15,318) 191,144  

Deductions 443,759  - - 4  443,763  

      
Total deferred tax assets 923,011 177 (15,282) (19,898) 888,008  

(*) The Company recognised a deferred tax asset of EUR 5,633 thousand in 2023 by virtue of Additional Provision 19 of the Corporate 
Income Tax Law, which was introduced by Law 38/2022, of 27 December. 

 

 Thousands of euros 

 

31/12/2021 
Debits/(Credits) 

in statement 
of profit or loss 

Debits/(Credits) 
in equity 

Restatements, 
transfers and 

other 
31/12/2022 

Temporary differences (deferred 
tax assets):      

Credit loss allowances 474  (247) - - 227  

Redemption 579  (190) - - 389  

Pension plan contributions 874  111  - - 985  

Impairment of buildings 228,990  (9,767) - (85) 219,138  

Impairment of equity instruments 2,402  13,264  - - 15,666  

Valuation adjustments to FA at fair 
value with changes in equity 1,632  (18,088) 54,480 - 38,024 

Other 3,734 260 - - 3,994 

Tax loss carryforwards 192,110 - - 8,719 200,829 

Deductions 443,140 - - 619 443,759  

      
Total deferred tax assets 873,935 (14,657) 54,480 9,253 923,011 
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Details of and movement in "Deferred tax liabilities" are as follows: 

Thousands of euros 

31/12/2022 
(Debits)/Credits 
in statement of 

profit or loss 

(Debits)/Credits 
in equity 

Restatements, 
transfers and 

other 
31/12/2023 

Valuation adjustments to FA at fair value 
with changes in equity 16,900 (6,017) 39,375 - 50,258 

Other deferred tax liabilities 4,735 - - 4,735 

Total deferred tax liabilities 21,635 (6,017) 39,375 54,993 

31/12/2021 
(Debits)/Credits 
in statement of 

profit or loss 

(8,433) 

Thousands of euros 

(Debits)/Credits 
in equity 

Restatements, 
transfers and 

other 
31/12/2022 

Valuation adjustments to FA at fair value 
with changes in equity 80,983 (55,650) - 16,900 

Other deferred tax liabilities 4,735 - - 4,735 

Total deferred tax liabilities 85,718 (8,433) (55,650) 21,635 

Estimated monetisable deferred tax assets in accordance with Royal Decree-Law 14/2013, 
of 29 November, amounted to EUR 183,107 thousand at 31 December 2023 (EUR 187,404 thousand 
at 31 December 2022). 

Criteria, together with the Parent of the Tax Group, CaixaBank, periodically assesses the recoverability 
of the tax assets recognised in the balance sheet with the assistance of an independent expert. 
At 31 December 2023, Criteria estimates that deferred tax assets recognised as a result of tax loss 
carryforwards, tax credits and non-monetisable temporary differences will be recovered over a maximum 
period of 15 years (15 years at 31 December 2022). 

The Parent of the Tax Group performs sensitivity analyses on the key assumptions for the projection of 
cash flows of the recoverability model without any significa nt va riations in the estimated term in the base 
scenario. 

f) Tax loss and tax credit carryforwards 

At 31 December 2023, the tax loss carryforwards generated by the Company pending offset by the tax 
group and the amounts corresponding thereto are as follows: 

Year Thousands of euros 

2023 (*) 18,777 

2021 29,063 

2013 54,621 

2012 534,684 

Total 637,145 

(*) According to Additional Provision 19 of the Corporate Income Tax Law, as introduced by Law 38/2022, of 27 December. 
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Details of and movement in “Deferred tax liabilities” are as follows: 

  Thousands of euros 

 

31/12/2022 
(Debits)/Credits 
in statement of 

profit or loss 

(Debits)/Credits 
in equity 

Restatements, 
transfers and 

other 
31/12/2023 

Valuation adjustments to FA at fair value 
with changes in equity 16,900 (6,017) 39,375  - 50,258 

Other deferred tax liabilities 4,735 - - - 4,735 

      
Total deferred tax liabilities 21,635 (6,017) 39,375  - 54,993 

 

  Thousands of euros 

 

31/12/2021 
(Debits)/Credits 
in statement of 

profit or loss 

(Debits)/Credits 
in equity 

Restatements, 
transfers and 

other 
31/12/2022 

Valuation adjustments to FA at fair value 
with changes in equity 80,983 (8,433) (55,650) - 16,900 

Other deferred tax liabilities 4,735 - - - 4,735 

      
Total deferred tax liabilities 85,718 (8,433) (55,650) - 21,635 

Estimated monetisable deferred tax assets in accordance with Royal Decree-Law 14/2013, 
of 29 November, amounted to EUR 183,107 thousand at 31 December 2023 (EUR 187,404 thousand 
at 31 December 2022). 

Criteria, together with the Parent of the Tax Group, CaixaBank, periodically assesses the recoverability 
of the tax assets recognised in the balance sheet with the assistance of an independent expert. 
At 31 December 2023, Criteria estimates that deferred tax assets recognised as a result of tax loss 
carryforwards, tax credits and non-monetisable temporary differences will be recovered over a maximum 
period of 15 years (15 years at 31 December 2022).  

The Parent of the Tax Group performs sensitivity analyses on the key assumptions for the projection of 
cash flows of the recoverability model without any significant variations in the estimated term in the base 
scenario. 

f) Tax loss and tax credit carryforwards 

At 31 December 2023, the tax loss carryforwards generated by the Company pending offset by the tax 
group and the amounts corresponding thereto are as follows: 

Year Thousands of euros 

2023 (*) 18,777 

2021 29,063 

2013 54,621 

2012 534,684 

  
Total 637,145 

(*) According to Additional Provision 19 of the Corporate Income Tax Law, as introduced by Law 38/2022, of 27 December. 
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The tax credit carryforwards at 31 December 2023 include mainly double taxation tax credits. Details 
of the tax credits reported each year are as follows: 

Year Thousands of euros 

2021 619 

2014 133,344 

2013 153,953 

2012 139,935 

2011 15,912 

Total 443,763 

g) Years open for review and tax inspection 

On 3 May 2023, Criteria received notification of the commencement of general inspection proceedings 
in relation to the main taxes applicable to it for the years 2016 to 2020, inclusive. Subsequent years 
therefore remain open to tax inspection. 

The Company's directors consider that the tax returns for the aforementioned taxes have been filed 
correctly and, therefore, even in the event of discrepancies in the interpretation of current tax legislation 
in relation to the tax treatment afforded to certain transactions, such liabilities as might arise would not 
have a material effect on the accompanying financial statements. 

ransactions opernting under a special tax scheme 

In 2023, the Company did not carry out any transactions under the special tax regime provided for in Title 
VII, Chapter VII of the Corporate Income Tax Act. 
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The tax credit carryforwards at 31 December 2023 include mainly double taxation tax credits. Details 
of the tax credits reported each year are as follows: 

Year      Thousands of euros 

2021 619    

2014 133,344    

2013 153,953    

2012 139,935    

2011 15,912 

  
Total 443,763 

g) Years open for review and tax inspection 

On 3 May 2023, Criteria received notification of the commencement of general inspection proceedings 
in relation to the main taxes applicable to it for the years 2016 to 2020, inclusive. Subsequent years 
therefore remain open to tax inspection. 
 
The Company’s directors consider that the tax returns for the aforementioned taxes have been filed 
correctly and, therefore, even in the event of discrepancies in the interpretation of current tax legislation 
in relation to the tax treatment afforded to certain transactions, such liabilities as might arise would not 
have a material effect on the accompanying financial statements. 

h) Transactions operating under a special tax scheme 

In 2023, the Company did not carry out any transactions under the special tax regime provided for in Title 
VII, Chapter VII of the Corporate Income Tax Act. 
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17. Income and expenses 

a) Revenue 

Return on equity investments 

The breakdown of "Return on equity investments" in the accompanying statement of profit or loss, which 
reflects dividends received from investees in 2023 and 2022, is as follows: 

Company 

Thousands of euros 

2023 2022 

Caixabank, S.A. 557,821 353,900 

Naturgy Energy Group, S.A. 388,440 310,752 

The Bank of East Asia, Limited 31,828 62,063 

Listed equity investments — foreign 64,717 83,011 

Listed equity investments — Spain 12,397 4,766 

Telefónica, S.A. (*) 11,477 

Total 1,055,203 825,969 

(*) EUR 42,023 thousand recognised against the cost of the investment at 31 December 2023 (31 December 2022: EUR 18,229 thousand). 

Income from debt securities 

This heading of the statement of profit or loss includes accrued coupons on debt securities classified 
as financial assets at fair value through equity (see Note 8.2.1). 

Gains/(Iosses) on disposal of equity instruments 

This heading of the statement of profit or loss includes gains/(losses) from the sale of shares and equity 
investments held by the Company and recorded as "Financial assets at fair value through equity" (see 
Note 8.1.1), broken down as follows: 

Company 

Thousands of euros 

2023 2022 

Listed equity investments — Spain 9,430 1,105 

Listed equity investments — foreign 48,722 32,430 

Suez, S.A. 208,746 

Total 58,152 242,281 
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17. Income and expenses 

a) Revenue 

Return on equity investments 

The breakdown of “Return on equity investments” in the accompanying statement of profit or loss, which 
reflects dividends received from investees in 2023 and 2022, is as follows: 
 

 
Thousands of euros 

Company 2023 2022 

Caixabank, S.A. 557,821  353,900  

Naturgy Energy Group, S.A. 388,440  310,752  

The Bank of East Asia, Limited 31,828  62,063  

Listed equity investments – foreign 64,717  83,011  

Listed equity investments – Spain 12,397  4,766  

Telefónica, S.A. (*) -  11,477  

   
Total 1,055,203 825,969 

   (*) EUR 42,023 thousand recognised against the cost of the investment at 31 December 2023 (31 December 2022: EUR 18,229 thousand). 

Income from debt securities 

This heading of the statement of profit or loss includes accrued coupons on debt securities classified 
as financial assets at fair value through equity (see Note 8.2.1). 

Gains/(losses) on disposal of equity instruments 

This heading of the statement of profit or loss includes gains/(losses) from the sale of shares and equity 
investments held by the Company and recorded as “Financial assets at fair value through equity” (see 
Note 8.1.1), broken down as follows: 

 
Thousands of euros 

Company 2023 2022 

Listed equity investments – Spain 9,430                     1,105  

Listed equity investments – foreign 48,722                   32,430 

Suez, S.A. - 208,746 

   
Total 58,152 242,281 
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Change in fair value of financial instrumente 

This heading of the statement of profit or loss includes the change in the fair value of the following items: 

Thousands of euros 

2023 2022 

Options on equity securities (Note 9) 1,155 (130) 

Embedded derivative (Note 9) 931 9,286 

Equity instruments 2,100 

Total 2,086 11,256 

Real estate sales and building leases 

The breakdown of these items in the accompanying statement of profit or loss for 2023 and 2022 
is as follows: 

Thousands of euros 

2023 2022 

Real estate sales (Note 11) 56,038 82,513 

Building leases (Note 6) 3,147 3,881 

Total 59,185 86,394 

b) 1-iains/(losses) on disposal of investments in group companies and associates 

The following table shows the results generated from the disposal of investments in group companies 
and associates for 2023 and 2022 (see Notes 7.1 and 7.2). 

Thousands of euros 

Company 

Caixabank, S.A. 

Other 

2023 2022 

108 

Total (1,075) 

c) Personnel expenses 

The breakdown of "Personnel expenses" in the accompanying statements of profit or loss for 2023 and 
2022 is as follows: 

Thousands of euros 

2023 2022 

Wages and salaries and termination benefits (11,071) (11,142) 

Social security contributions (1,513) (1,441) 

Other employee benefits (1,545) (1,452) 

Total (14,129) (14,035) 
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Change in fair value of financial instruments 

This heading of the statement of profit or loss includes the change in the fair value of the following items: 

 
Thousands of euros 

 2023 2022 

Options on equity securities (Note 9) 1,155 (130) 

Embedded derivative (Note 9) 931 9,286 

Equity instruments - 2,100 

   
Total 2,086 11,256 

Real estate sales and building leases  

The breakdown of these items in the accompanying statement of profit or loss for 2023 and 2022 
is as follows: 

 Thousands of euros 

 2023 2022 

Real estate sales (Note 11)              56,038  82,513 

Building leases (Note 6)                3,147  3,881 

   
Total 59,185 86,394 

 

b) Gains/(losses) on disposal of investments in group companies and associates 

The following table shows the results generated from the disposal of investments in group companies 

and associates for 2023 and 2022 (see Notes 7.1 and 7.2). 

 
Thousands of euros 

Company 2023 2022 

Caixabank, S.A. (1,183) - 

Other 108 - 

   
Total (1,075) - 

 

c) Personnel expenses 

The breakdown of “Personnel expenses” in the accompanying statements of profit or loss for 2023 and 
2022 is as follows: 

  
Thousands of euros 

2023 2022 

Wages and salaries and termination benefits (11,071) (11,142) 

Social security contributions (1,513) (1,441) 

Other employee benefits  (1,545) (1,452) 

   
Total (14,129) (14,035) 
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The average number of employees, by professional category, in 2023 and 2022 is as follows: 

Occupational category 2023 2022 

Senior Management 5 5 

Executives 6 7 

Managers 10 10 

Qualified technicians 60 59 

Back office staff 21 21 

Total 102 102 

Criteria is fully compliant with the requirements of the General Law on Disabilities by opting to recruit 
workers with disabilities through special employment companies, thus bringing the percentage of people 
with disabilities at the Company to over 2% of the total workforce. 

The distribution by gender and professional category at the 2023 and 2022 year ends is as follows: 

2023 2022 

Occupational category 

Senior Management 

Men Women Men Women 

6 - 5 

Executives 5 

Managers 6 

Qualified technicians 39 

Back office staff 1 

Total 

' Other operating expenses 

1  5 1 

4  6 4 

20  40 21 

20 1 19 

57 45 57 45 

The breakdown of "External services" under "Other operating expenses" in the accompanying statements 
of profit and loss for 2023 and 2022 is as follows: 

Leases and fees 

Repairs and maintenance 

Independent professional services 

Insurance 

Thousands of euros 

2023 2022 

(2,703) (2,550) 

(5,417) (4,256) 

(3,448) (5,605) 

(566) (609) 

Security and surveillance 

Representation and travel expenses 

(1,514) (1,646) 

(2,713) (2,010) 

Governance and control bodies (6,726) (6,189) 

Property-related expenses 

Other expenses 

(17,110) (17,747) 

(2,154) (2,700) 

Total (42,351) (43,312) 
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The average number of employees, by professional category, in 2023 and 2022 is as follows: 

Occupational category 2023 2022 

Senior Management 5 5 

Executives 6 7 

Managers 10 10 

Qualified technicians 60 59 

Back office staff 21 21 

   
 Total 102 102 

Criteria is fully compliant with the requirements of the General Law on Disabilities by opting to recruit 
workers with disabilities through special employment companies, thus bringing the percentage of people 
with disabilities at the Company to over 2% of the total workforce. 

The distribution by gender and professional category at the 2023 and 2022 year ends is as follows: 

 2023 2022 

Occupational category Men Women Men Women 

Senior Management 6 - 5 - 

Executives 5 1 5 1 

Managers 6 4 6 4 

Qualified technicians 39 20 40 21 

Back office staff 1 20 1 19 

     
 Total 57 45 57 45 

d) Other operating expenses 

The breakdown of “External services” under “Other operating expenses” in the accompanying statements 
of profit and loss for 2023 and 2022 is as follows: 

  Thousands of euros 

 2023 2022 

Leases and fees                          (2,703)                         (2,550) 

Repairs and maintenance                          (5,417)                         (4,256) 

Independent professional services                          (3,448)                         (5,605) 

Insurance                             (566)                             (609) 

Security and surveillance                          (1,514)                         (1,646) 

Representation and travel expenses                          (2,713)                         (2,010) 

Governance and control bodies                          (6,726) (6,189) 

Property-related expenses                        (17,110)                       (17,747) 

Other expenses                          (2,154)                         (2,700) 

   
Total (42,351) (43,312) 
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"Leases and fees" shows operating leases, the most significa nt of which in 2023 and 2022 were the leases 
to CaixaBank of Criteria's offices located at Avenida Diagonal, 621 in Barcelona, and of the offices located 
at Paseo de la Castellana, 51 in Madrid, which were leased to CaixaBank until November 2022 
and thereafter to Inmo Criteria Patrimonio, S.L.U., since on 29 November 2022 it acquired the property 
(see Note 18). 

At year-end 2023, the Company had the following future minimum lease payments arranged with 
CaixaBank and Inmo Criteria Patrimonio under the contracts currently in effect, without counting sha red 
costs, future CPI-linked rent increases, or future contractually agreed rent increases: 

Operating leases 

Minimum lease payments 

Less than 1 year 

Between 1 and 5 years 

Beyond 5 years 

Total 

Thousands of euros 

2023 2022 

2,966 2,922 

9,987 11,687 

12,953 14,609 

Operating lease payments recognised as expenses in 2023 are included under "Other operating expenses" 
and amount to EUR 2,549 thousand (EUR 2,422 thousand in 2022). 

In 2023 and 2022, "Independent professional services" included the fees paid for services rendered by 
the Company's auditor, PricewaterhouseCoopers Auditores, S.L., and related companies, broken down as 
follows (in thousands of euros): 

ervices provided by the auditors and by companies related to the auditors 

2023 2022 

Audit 418 432 

Limited review 62 62 

Other attest services 88 85 

Total audit and related services 568 579 

Other services - 

Total professional services 568 579 

e) Information on deferred payments to suppliers. in accordance with Law 18/2022, of 28 September 

The entry into force of Law 18/2022, of 28 September, has modified Additional Provision Three of Law 
15/2010, of 5 July, amending Law 3/2004, of 29 December, on measures to combat late payment 
in commercial transactions. More precisely, Additional Provision Three requires companies to disclose 
information on the periods for making payment to their suppliers in the notes to their annual financial 
statements. Pursuant to this disclosure obligation, on 4 February 2016 a new resolution issued by the 
Spanish Accounting and Audit Institute (ICAC) was published in the Official State Gazette (BOE), repealing 
and replacing the 29 December 2010 resolution. 
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“Leases and fees” shows operating leases, the most significant of which in 2023 and 2022 were the leases 
to CaixaBank of Criteria’s offices located at Avenida Diagonal, 621 in Barcelona, and of the offices located 
at Paseo de la Castellana, 51 in Madrid, which were leased to CaixaBank until November 2022 
and thereafter to Inmo Criteria Patrimonio, S.L.U., since on 29 November 2022 it acquired the property 
(see Note 18). 

At year-end 2023, the Company had the following future minimum lease payments arranged with 
CaixaBank and Inmo Criteria Patrimonio under the contracts currently in effect, without counting shared 
costs, future CPI-linked rent increases, or future contractually agreed rent increases: 

Operating leases Thousands of euros 

Minimum lease payments                         2023                         2022 

Less than 1 year 2,966 2,922 

Between 1 and 5 years 9,987 11,687 

Beyond 5 years - - 

   
Total 12,953 14,609 

Operating lease payments recognised as expenses in 2023 are included under “Other operating expenses” 
and amount to EUR 2,549 thousand (EUR 2,422 thousand in 2022). 

In 2023 and 2022, “Independent professional services” included the fees paid for services rendered by 
the Company’s auditor, PricewaterhouseCoopers Auditores, S.L., and related companies, broken down as 
follows (in thousands of euros): 
  

Services provided by the auditors and by companies related to the auditors 

     2023     2022 

Audit 418 432 

Limited review 62 62 

Other attest services 88 85 

   
Total audit and related services 568 579 

Other services - - 

   
Total professional services 568 579 

e) Information on deferred payments to suppliers, in accordance with Law 18/2022, of 28 September 

The entry into force of Law 18/2022, of 28 September, has modified Additional Provision Three of Law 
15/2010, of 5 July, amending Law 3/2004, of 29 December, on measures to combat late payment 
in commercial transactions. More precisely, Additional Provision Three requires companies to disclose 
information on the periods for making payment to their suppliers in the notes to their annual financial 
statements. Pursuant to this disclosure obligation, on 4 February 2016 a new resolution issued by the 
Spanish Accounting and Audit Institute (ICAC) was published in the Official State Gazette (BOE), repealing 
and replacing the 29 December 2010 resolution. 

 

 

 

 

 

 



CriteriaCaixa 

In accordance with the resolution of 29 January 2016 and Article 9 of Law 18/2022 of 28 September, the 
information required in relation to payments made and pending payment at the balance sheet date 
is as follows: 

Thousands of euros 

Payments made and outstanding at the reporting date 

Total payments made 

Total payments pending 

Total payments in the year 

Average supplier payment period and ratios 

Average payment period to suppliers 

2023 2022 

47,790 45,570 

2,754 1,772 

50,544 47,342 

Days 

2023 2022 

14 14 

Ratio of transactions paid 14 14 

Ratio of transactions outstanding 19 19 

Transparency requirements under Spanish Law 18/2022, of 28 
September 2023 2022 

Monetary volume of invoices paid in a period shorter than the maximum 
period for payment set out in the law on late payments (Thousands of euros) 

42,807 41,907 

Number of invoices paid in a period shorter than the maximum period for 
payment set out in the law on late payments (Units) 71,187 75,938 

Monetary volume of invoices paid within the maximum period established by 
the law on late payment as a percentage of the total monetary volume of all 
payments to suppliers 

Number of invoices paid within the maximum period established by the law 
on late payments (60 days) as a percentage of the total number of invoices 

89.57% 91.96% 

95.56% 93.60% 

f) Impairment and gains/(Iosses) on disposal of non-current assets 

The breakdown of this item in the statement of profit or loss for 2023 and 2022 is as follows: 

Thousands of euros 

2023 2022 

Impairment of non-current assets 3,020 13,489 

Investment property (Note 6) 3,020 13,489 

Net gains/(losses) on disposal of 
non-current assets: 5,234 2,726 

Property, plant and equipment (Note 4.2) 1 (1) 

Investment property (Note 6) 5,233 2,727 

Total 8,254 16,215 
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In accordance with the resolution of 29 January 2016 and Article 9 of Law 18/2022 of 28 September, the 
information required in relation to payments made and pending payment at the balance sheet date 
is as follows: 
 
 Thousands of euros  

Payments made and outstanding at the reporting date 2023 2022  

Total payments made 47,790 45,570  

Total payments pending 2,754 1,772  

     
 

Total payments in the year 50,544 47,342 
 

 
 
 Days 

Average supplier payment period and ratios 2023 2022 

Average payment period to suppliers 14 14 

Ratio of transactions paid 14 14 

Ratio of transactions outstanding 19 19 

    
 

Transparency requirements under Spanish Law 18/2022, of 28 

September 

 

2023 

 

2022 

Monetary volume of invoices paid in a period shorter than the maximum 

period for payment set out in the law on late payments (Thousands of euros) 

 

42,807 

 

41,907 

Number of invoices paid in a period shorter than the maximum period for 

payment set out in the law on late payments (Units) 

 

71,187 

 

75,938 

Monetary volume of invoices paid within the maximum period established by 

the law on late payment as a percentage of the total monetary volume of all 

payments to suppliers 

 

89.57% 

 

91.96% 

Number of invoices paid within the maximum period established by the law 

on late payments (60 days) as a percentage of the total number of invoices 

 

95.56% 

 

93.60% 

  

2022 

 

f) Impairment and gains/(losses) on disposal of non-current assets 

The breakdown of this item in the statement of profit or loss for 2023 and 2022 is as follows: 
 

  
Thousands of euros 

  2023 2022 

Impairment of non-current assets  3,020 13,489 

   Investment property (Note 6) 3,020 13,489 

    Net gains/(losses) on disposal of 

non-current assets:  5,234 2,726 

   Property, plant and equipment (Note 4.2) 1 (1) 

   Investment property (Note 6) 5,233 2,727 

    
Total  8,254 16,215 
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ropairment and other losses on financial instruments 

As explained in the corresponding note on "Investments in group companies and associates" (see Note 7) 
and "Financial assets at fair value with changes in equity" (see Note 8), Criteria has recognised the 
following amounts of impairment under this heading: 

Thousands of euros 

2023 2022 

On investments in group companies (Notes 7.1 and 7.3) (6,827) (7,799) 

On investments in associates (Notes 7.2 and 7.3) (63,117) (400,000) 

On Financial assets at fair value with changes in equity (Note 8.1.1) (82,147) (90,127) 

Total (152,091) (497,926) 

' Financial income 

"Financial income" in the accompanying statement of profit or loss relates in full to income from 
marketable debt securities and other financial instruments, the breakdown of which is as follows: 

Thousands of euros 

2023 2022 

At group companies and associates: 24,893 9,509 

Interest on loans to group companies 23,288 8,852 

Interest on demand deposits at CaixaBank (Note 12) 343 71 

Interest rate swaps 400 - 

Other financial income (Note 18) 862 586 

From third parties: 27,455 1,390 

Interest on bank accounts (Note 12) 10,519 876 

Interest rate swaps 16,021 - 

income from debt securities 520 221 

293 Other financial income 395 

Total 52,348 10,899 
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g) Impairment and other losses on financial instruments 

As explained in the corresponding note on “Investments in group companies and associates” (see Note 7) 
and “Financial assets at fair value with changes in equity” (see Note 8), Criteria has recognised the 
following amounts of impairment under this heading: 

 
Thousands of euros 

 2023 2022 

On investments in group companies (Notes 7.1 and 7.3) (6,827) (7,799) 

On investments in associates (Notes 7.2 and 7.3) (63,117) (400,000) 

On Financial assets at fair value with changes in equity (Note 8.1.1) (82,147) (90,127) 

   
Total (152,091) (497,926) 

 
h) Financial income 

“Financial income” in the accompanying statement of profit or loss relates in full to income from 
marketable debt securities and other financial instruments, the breakdown of which is as follows: 

  

 Thousands of euros 

 2023 2022 

At group companies and associates: 24,893 9,509 

Interest on loans to group companies   23,288 8,852 

Interest on demand deposits at CaixaBank (Note 12) 343 71 

Interest rate swaps  400 - 

Other financial income (Note 18) 862 586 

   
From third parties: 27,455 1,390 

Interest on bank accounts (Note 12) 10,519 876 

Interest rate swaps 16,021 - 

Income from debt securities 520 221 

Other financial income 395 293 

   
Total 52,348 10,899 
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Financial expenses 

The breakdown of this item in the accompanying statement of profit or loss for 2023 and 2022, by types 
of financial transaction, is as follows: 

Thousands of euros 

2023 2022 

At group companies and associates: (113) (885) 

Interest on loans and others (113) (13) 

Interest rate swaps (872) 

At third parties: (135,957) (70,343) 

Interest on loans and others (114,248) (33,661) 

Financial expense on bonds issued (21,709) (33,099) 

Interest rate swaps (3,583) 

Total (136,070) (71,228) 
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i) Financial expenses 

The breakdown of this item in the accompanying statement of profit or loss for 2023 and 2022, by types 

of financial transaction, is as follows: 

    Thousands of euros 

 2023 2022 

At group companies and associates: (113) (885) 

Interest on loans and others (113) (13) 

Interest rate swaps - (872) 

   
At third parties: (135,957) (70,343) 

Interest on loans and others (114,248) (33,661) 

Financial expense on bonds issued (21,709) (33,099) 

Interest rate swaps - (3,583) 

   
Total (136,070) (71,228) 
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18. Related party transactions 

a) Related party transactions 

All transactions with related parties carried out in 2023, pursuant to the definition provided in Ministry 
of Economy and Finance Order EHA/3050/2004 of 15 September, were made in the course of the 
Company's ordinary activities and on an arm's length basis. The transactions performed with related 
entities are disclosed in the preceding notes, and can be summarised as follows: 

Transactions wrm Lama-- banking foundation, me Sole Snarenolder. 

• Lease to "la Caixa" Banking Foundation of Criteria's offices at Plaza Weyler 3, Palma (Mallorca). 

• Dividends distributed to "la Caixa" Banking Foundation, with a total of EUR 400,000 thousand 
cha rged to Share premium. 

Services contract arranged by Criteria in relation to the supervision and control of corporate 
security projects. 

Contract for the provision of IT services by Criteria to "la Caixa" Banking Foundation. 

Transactions with Criteria Group companies: 

Lease to Inmo Criteria Patrimonio, S.L.U. of Criteria's offices located at Paseo de la Castellana 
51, Madrid. 

Contract for the re-invoicing of IT services between Criteria and Inmo Criteria Caixa, S.A.U. 

Contract for the provision of services by Inmo Criteria Caixa, S.A.U. to Criteria, including 
comprehensive management of the real estate portfolio and the sale and rental of Criteria's real 
estate assets. 

Service agreement extended by Criteria to Caixa Capital Risc, S.G.E.I.C., S.A., for the a na lysis and 
monitoring of investment, human resources and IT services projects. 

Contract for the provision of certain services by Clever Wave, S.A. to Criteria in relation to the 
escort, defence and protection of specific individua Is. 

Credit facility agreements between Criteria (lender) and its subsidiaries (borrowers) subject 
to a cap of EUR 767,186 thousand, of which EUR 746,686 thousand had been drawn 
at 31 December 2023 (731,686 thousand had been drawn at 31 December 2022) (see Note 7.4). 

On 18 November 2022, Inmo Criteria Caixa, S.A.U. completed a capital increase fully subscribed 
by Criteria through the non-monetary contribution of its entire stake in Infinitum Resort, S.A.U. 
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18. Related party transactions 

a) Related party transactions 

All transactions with related parties carried out in 2023, pursuant to the definition provided in Ministry 
of Economy and Finance Order EHA/3050/2004 of 15 September, were made in the course of the 
Company’s ordinary activities and on an arm’s length basis. The transactions performed with related 
entities are disclosed in the preceding notes, and can be summarised as follows: 

Transactions with ”la Caixa” Banking Foundation, the Sole Shareholder: 

• Lease to ”la Caixa” Banking Foundation of Criteria’s offices at Plaza Weyler 3, Palma (Mallorca). 

• Dividends distributed to ”la Caixa” Banking Foundation, with a total of EUR 400,000 thousand 
charged to Share premium.  

• Services contract arranged by Criteria in relation to the supervision and control of corporate 
security projects. 

• Contract for the provision of IT services by Criteria to ”la Caixa” Banking Foundation. 

Transactions with Criteria Group companies: 

• Lease to Inmo Criteria Patrimonio, S.L.U. of Criteria’s offices located at Paseo de la Castellana 
51, Madrid. 

• Contract for the re-invoicing of IT services between Criteria and Inmo Criteria Caixa, S.A.U. 

• Contract for the provision of services by Inmo Criteria Caixa, S.A.U. to Criteria, including 
comprehensive management of the real estate portfolio and the sale and rental of Criteria’s real 
estate assets.  

• Service agreement extended by Criteria to Caixa Capital Risc, S.G.E.I.C., S.A., for the analysis and 
monitoring of investment, human resources and IT services projects. 

• Contract for the provision of certain services by Clever Wave, S.A. to Criteria in relation to the 
escort, defence and protection of specific individuals. 

• Credit facility agreements between Criteria (lender) and its subsidiaries (borrowers) subject 
to a cap of EUR 767,186 thousand, of which EUR 746,686 thousand had been drawn 
at 31 December 2023 (731,686 thousand had been drawn at 31 December 2022) (see Note 7.4). 

• On 18 November 2022, Inmo Criteria Caixa, S.A.U. completed a capital increase fully subscribed 
by Criteria through the non-monetary contribution of its entire stake in Infinitum Resort, S.A.U. 
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Transactions with Criteria Group associates: 

• Lease to CaixaBank of Criteria's offices located at Avenida Diagonal 621, Barcelona. 

The Company has a securities deposit agreement with CaixaBank, The Bank of East Asia and 
Grupo Financiero Inbursa. 

At 31 December 2023 and 2022, Criteria had floating to fixed interest rate financial swaps in 
effect with CaixaBank for a total notional amount of EUR 50,000 thousand and maturing in 2026. 

At 31 December 2023, Criteria had fixed to floating interest rate financial swaps in effect with 
CaixaBank for a total notional amount of EUR 50,000 thousand and maturing in 2030. 

Framework agreement for the rendering by CaixaBank of certain services to Criteria, including 
tax services under the terms of an engagement document. 

Agreement for CaixaBank Tech, S.L.U. to provide Criteria with certain IT management services. 

There were also certain post-employment obligations with Criteria's Chief Executive Officer and Senior 
Management at 31 December 2023, amounting to EUR 8,446 thousand and EUR 1,631 thousand, 
respectively. 

Description of the relationship between "la Caixa" Banking Foundation, Criteria and CaixaBank 

The basic principies governing the actions of "la Caixa" Banking Foundation as an indirect shareholder 
of CaixaBank are set out in the Protocol for managing the financial investment in CaixaBank (the 
"Management Protocol"), the current version of which is published on Criteria's website 
(www.criteriacaixa.com).

Following the approval of the merger by absorption of Bankia, S.A. into CaixaBank and the resulting new 
shareholder structure of CaixaBank, the Board of Trustees of "la Caixa" Banking Foundation amended the 
Management Protocol to reflect the easing of some of CaixaBank's prudential deconsolidation 
requirements in respect of Criteria. On 28 April 2022, the Board of Trustees of "la Caixa" Banking 
Foundation approved a new amendment to the Management Protocol in order to bring it in line with the 
new legal regime on related-party transactions, especially as regards the system for approving and 
disclosing related-party transactions carried out by CaixaBank, or by its Group companies, with "la Caixa" 
Banking Foundation Group companies, maintaining in all cases the levels of transparency, control and 
supervision set out in the Protocol previously in force. 

Within the framework of this Management Protocol, "la Caixa" Banking Foundation and Criteria, on one 
side, and CaixaBank, on the other, signed an Internal Relations Protocol on 28 October 2021, which can 
also be found on Criteria's website (www.criteriacaixa.com).
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Transactions with Criteria Group associates: 

• Lease to CaixaBank of Criteria’s offices located at Avenida Diagonal 621, Barcelona. 

• The Company has a securities deposit agreement with CaixaBank, The Bank of East Asia and 
Grupo Financiero Inbursa. 

• At 31 December 2023 and 2022, Criteria had floating to fixed interest rate financial swaps in 
effect with CaixaBank for a total notional amount of EUR 50,000 thousand and maturing in 2026. 

• At 31 December 2023, Criteria had fixed to floating interest rate financial swaps in effect with 
CaixaBank for a total notional amount of EUR 50,000 thousand and maturing in 2030. 

• Framework agreement for the rendering by CaixaBank of certain services to Criteria, including 
tax services under the terms of an engagement document. 

• Agreement for CaixaBank Tech, S.L.U. to provide Criteria with certain IT management services. 

There were also certain post-employment obligations with Criteria’s Chief Executive Officer and Senior 
Management at 31 December 2023, amounting to EUR 8,446 thousand and EUR 1,631 thousand, 
respectively. 

Description of the relationship between ”la Caixa” Banking Foundation, Criteria and CaixaBank 

The basic principles governing the actions of ”la Caixa” Banking Foundation as an indirect shareholder 
of CaixaBank are set out in the Protocol for managing the financial investment in CaixaBank (the 
“Management Protocol”), the current version of which is published on Criteria’s website 
(www.criteriacaixa.com).  

Following the approval of the merger by absorption of Bankia, S.A. into CaixaBank and the resulting new 
shareholder structure of CaixaBank, the Board of Trustees of ”la Caixa” Banking Foundation amended the 
Management Protocol to reflect the easing of some of CaixaBank’s prudential deconsolidation 
requirements in respect of Criteria. On 28 April 2022, the Board of Trustees of ”la Caixa” Banking 
Foundation approved a new amendment to the Management Protocol in order to bring it in line with the 
new legal regime on related-party transactions, especially as regards the system for approving and 
disclosing related-party transactions carried out by CaixaBank, or by its Group companies, with ”la Caixa” 
Banking Foundation Group companies, maintaining in all cases the levels of transparency, control and 
supervision set out in the Protocol previously in force. 

Within the framework of this Management Protocol, ”la Caixa” Banking Foundation and Criteria, on one 
side, and CaixaBank, on the other, signed an Internal Relations Protocol on 28 October 2021, which can 
also be found on Criteria’s website (www.criteriacaixa.com). 
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Related party transactions 

A summary of transactions conducted in 2023 and 2022 with group companies and associates is as follows: 

STATEMENT OF PROFIT OR LOSS 

Thousands of euros 

2023 

"la Caixa" Banking 
Foundation 

Criteria Group Associates Total 

Return on equity investments (Note 17.a) 978,089 978,089 

Real estate sales and building leases 9 23 32 

Services 452 185 18 655 

Other operating expenses (9) (8,970) (2,435) (11,414) 

Financial income (Note 17.h) 24,150 743 24,893 

Financial expenses (Note 17.i) (113) (113) 

Total 443 15,374 976,325 992,142 

STATEMENT OF PROFIT OR LOSS 

Thousands of euros 

2022 

"la Caixa" Banking 
Foundation 

Criteria Group Associates Total 

Return on equity investments (Note 17.a) 726,715 726,715 

Real estate sales and building leases 42 42 

Services 422 700 16 1,138 

Other operating expenses (8) (9,410) (4,282) (13,700) 

Financial income (Note 17.h) 9,438 71 9,509 

Financial expenses (Note 17.i) (885) (885) 

Total 414 728 721,677 722,819 
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Related party transactions 

A summary of transactions conducted in 2023 and 2022 with group companies and associates is as follows: 

 Thousands of euros 

 2023 

 
”la Caixa” Banking 

Foundation 
Criteria Group Associates Total 

STATEMENT OF PROFIT OR LOSS 

Return on equity investments (Note 17.a) - - 978,089 978,089 

Real estate sales and building leases - 9 23 32 

Services 452 185 18 655 

Other operating expenses (9) (8,970) (2,435) (11,414) 

Financial income (Note 17.h) - 24,150 743 24,893 

Financial expenses (Note 17.i) - - (113) (113) 
          

Total 443 15,374 976,325 992,142 

 

 Thousands of euros 

 2022 

 ”la Caixa” Banking 
Foundation 

Criteria Group Associates Total 
STATEMENT OF PROFIT OR LOSS 

Return on equity investments (Note 17.a) - - 726,715 726,715 

Real estate sales and building leases - - 42 42 

Services 422 700 16 1,138 

Other operating expenses (8) (9,410) (4,282) (13,700) 

Financial income (Note 17.h) - 9,438 71 9,509 

Financial expenses (Note 17.i) - - (885) (885) 
          

Total 414 728 721,677 722,819 
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1-1 Balances with related parties 

Balances with related parties at 31 December 2023 and 2022 were as follows: 

Thousands of euros 

2023 

Total 
"la Caixa" Banking 

Foundation 
Criteria 
Group 

Associates 

ASSETS 

NON-CURRENT ASSETS 

Non-current investments in group companies and associates 

Other financial assets (Note 7.4) - 573,986 - 573,986 

CURRENT ASSETS 

Trade and other receivables 

Receivable from group companies and associates 46 17 34,258 34,321 

Current investments in group companies and associates 

Other financial assets (Note 7.4) - 175,336 7,937 183,273 

Cash and cash equivalents - - 26,646 26,646 

TOTAL ASSETS 46 749,339 68,841 818,226 

LIABILITIES 

CURRENT LIABILITIES 

Current payables 

Other financial liabilities (Note 15.3) - - 3,620 3,620 

Current payables to group companies and associates 

Interest payable - - 224 224 

Derivatives 

Trade and other payables 

- 691 Payable to suppliers, group companies and associates 691 

TOTAL LIABILITIES 691 3,844 4,535 
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b) Balances with related parties 

Balances with related parties at 31 December 2023 and 2022 were as follows: 

 Thousands of euros 

 2023 

 
”la Caixa” Banking 

Foundation 
Criteria  
Group 

Associates Total 
  

ASSETS         

NON-CURRENT ASSETS         

Non-current investments in group companies and associates         

Other financial assets (Note 7.4) - 573,986 - 573,986 

CURRENT ASSETS         

Trade and other receivables         

Receivable from group companies and associates 46 17 34,258 34,321 

Current investments in group companies and associates         

Other financial assets (Note 7.4) - 175,336 7,937 183,273 

Cash and cash equivalents - - 26,646 26,646 

TOTAL ASSETS 46 749,339 68,841 818,226 
     

LIABILITIES         

CURRENT LIABILITIES         

Current payables      

Other financial liabilities (Note 15.3) - - 3,620 3,620 

Current payables to group companies and associates      

Interest payable  - - 224 224 

Derivatives - - - - 

Trade and other payables     

    Payable to suppliers, group companies and associates - 691 - 691 

 TOTAL LIABILITIES - 691 3,844 4,535 
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Thousands of euros 

2022 

Total 
"la Caixa" Banking 

Foundation 
Criteria 
Group 

Associates 

ASSETS 

NON-CURRENT ASSETS 

Non-current investments in group companies and 
associates 

Other financial assets 731,686 731,686 

CURRENT ASSETS 

Trade and other receivables 

Receivable from group companies and associates 162 874 21,220 22,256 

Current investments in group companies and associates 

Other financial assets 1,115 10,640 11,755 

Cash and cash equivalents 18,917 18,917 

TOTAL ASSETS 162 733,675 50,777 784,614 

LIABILITIES 

CURRENT LIABILITIES 

Current payables 

Other financial liabilities 3,160 3,160 

Current payables to group companies and associates 

Interest payable 252 252 

Derivatives 11 11 

Trade and other payables 

Payable to suppliers, group companies and associates 734 734 

TOTAL LIABILITIES 734 3,423 4,157 

The Company also holds the financial assets described in Note 7. 

At 31 December 2023, "Current receivables" includes balances arising from commercial transactions and 
the position held with the parent of the tax group, CaixaBank, arising from the definitive settlement 
of income tax for 2022, amounting to EUR 34,241 thousand. This amount was effectively paid 
on 19 January 2024. 

Remuneration of directors and Senior Management 

Key management personnel are those persons having a uthority and responsibility for pla n ni ng, directing 
and controlling the activities of the Company, directly or indirectly, including all (executive and non-
executive) members of the Board of Directors and Senior Management'. Given their posts, each member 
of key management personnel is treated as a related party. Therefore, Criteria must disclose, among other 
transactions, the information provided in this Note. 

Close relatives of key management personnel, as well as companies at which key management personnel 
or their close relatives exercise control or joint control, are also considered related parties to Criteria. 

1Senior management who are not considered expatriates. 
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 Thousands of euros 

 2022 

 
”la Caixa” Banking 

Foundation 
Criteria 
Group 

Associates Total 
  

ASSETS         

NON-CURRENT ASSETS         

Non-current investments in group companies and 
associates 

        

Other financial assets - 731,686 - 731,686 

CURRENT ASSETS         

Trade and other receivables         

    Receivable from group companies and associates 162 874 21,220 22,256 

Current investments in group companies and associates         

    Other financial assets - 1,115 10,640 11,755 

Cash and cash equivalents  18,917 18,917 

TOTAL ASSETS 162 733,675 50,777 784,614 
     

LIABILITIES         

CURRENT LIABILITIES         

Current payables      

Other financial liabilities - - 3,160 3,160 

Current payables to group companies and associates      

Interest payable  - - 252 252 

Derivatives - - 11 11 

Trade and other payables     

    Payable to suppliers, group companies and associates - 734 - 734 

TOTAL LIABILITIES - 734 3,423 4,157 

 

The Company also holds the financial assets described in Note 7. 

At 31 December 2023, “Current receivables” includes balances arising from commercial transactions and 
the position held with the parent of the tax group, CaixaBank, arising from the definitive settlement 
of income tax for 2022, amounting to EUR 34,241 thousand. This amount was effectively paid 
on 19 January 2024. 

Remuneration of directors and Senior Management 

Key management personnel are those persons having authority and responsibility for planning, directing 
and controlling the activities of the Company, directly or indirectly, including all (executive and non-
executive) members of the Board of Directors and Senior Management1. Given their posts, each member 
of key management personnel is treated as a related party. Therefore, Criteria must disclose, among other 
transactions, the information provided in this Note. 

Close relatives of key management personnel, as well as companies at which key management personnel 
or their close relatives exercise control or joint control, are also considered related parties to Criteria.  

 

 

 

1 Senior management who are not considered expatriates. 
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Remuneration of directors 

Details of the fees for attending meetings of the management bodies and other remuneration received 
by the members of the Board of Directors of Criteria in 2023 and 2022 are as follows: 

Board remuneration 

Thousands of euros 

2023 2022 

Criteria Criteria Group Criteria Criteria Group 

Total non-variable remuneration 5,331 1,094 5,010 1,046 

Total variable remuneration 80 80 

Total remuneration in kind 242 62 

Total 5,653 1,094 5,152 1,046 

Headcount at the end of the year 15 15 

Men 12 12 

Women 3 3 

Remuneration received in 2023 and 2022 by the Board members of Criteria in connection with their duties 
as representatives of the Company on the boards of listed companies and other companies in which 
Criteria has a significant presence or representation and that are Criteria consolidated companies 
(excluding Group companies) amounted to EUR 718 thousand and EUR 723 thousand, recognised in the 
companies' respective income statements. 

The expense for civil liability insurance premiums on account of Directors and executives totalled EUR 305 
thousand and EUR 335 thousand in 2023 and 2022, respectively. 

Criteria paid no contributions to pension plans for directors in either 2023 or 2022, except for the Chief 
Executive Officer, for whom it paid a total of EUR 73 thousand and EUR 73 thousand in post-employment 
contributions, respectively. 

Criteria Caixa, S.A.U. has no pension obligations with former or current members of the Board of Directors 
in their capacity as such, nor any other obligations or commitments with them beyond those disclosed 
aboye. 

No agreements are in place establishing termination benefits in the event of the unilateral removal by the 
Company of the members of CriteriaCaixa's governing bodies, except for the Chief Executive Officer. 
At the meeting of the Board of Directors held on 25 January 2024, it was resolved to replace the Chief 
Executive Officer, who stood down on 31 January 2024, and a new Chief Executive Officer was appointed 
effective 16 February 2024. 

In 2023 and 2022, the Company's Directors did not perform any transactions other than in the normal 
course of business or other than at arm's length with Criteria Caixa, S.A.U. or with Group companies. 
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Remuneration of directors 

Details of the fees for attending meetings of the management bodies and other remuneration received 

by the members of the Board of Directors of Criteria in 2023 and 2022 are as follows: 

 

 Thousands of euros 

 2023 2022 

Board remuneration Criteria Criteria Group Criteria Criteria Group 

Total non-variable remuneration 5,331 1,094 5,010 1,046 

Total variable remuneration 80 - 80 - 

Total remuneration in kind 242 - 62 - 

Total 5,653 1,094 5,152 1,046 

Headcount at the end of the year 15  15  

    Men 12  12  

    Women 3  3  

     
 
Remuneration received in 2023 and 2022 by the Board members of Criteria in connection with their duties 

as representatives of the Company on the boards of listed companies and other companies in which 

Criteria has a significant presence or representation and that are Criteria consolidated companies 

(excluding Group companies) amounted to EUR 718 thousand and EUR 723 thousand, recognised in the 

companies’ respective income statements. 

The expense for civil liability insurance premiums on account of Directors and executives totalled EUR 305 

thousand and EUR 335 thousand in 2023 and 2022, respectively. 

Criteria paid no contributions to pension plans for directors in either 2023 or 2022, except for the Chief 

Executive Officer, for whom it paid a total of EUR 73 thousand and EUR 73 thousand in post-employment 

contributions, respectively. 

Criteria Caixa, S.A.U. has no pension obligations with former or current members of the Board of Directors 

in their capacity as such, nor any other obligations or commitments with them beyond those disclosed 

above. 

No agreements are in place establishing termination benefits in the event of the unilateral removal by the 

Company of the members of CriteriaCaixa’s governing bodies, except for the Chief Executive Officer. 

At the meeting of the Board of Directors held on 25 January 2024, it was resolved to replace the Chief 

Executive Officer, who stood down on 31 January 2024, and a new Chief Executive Officer was appointed 

effective 16 February 2024. 

In 2023 and 2022, the Company’s Directors did not perform any transactions other than in the normal 

course of business or other than at arm’s length with Criteria Caixa, S.A.U. or with Group companies. 
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Remuneration of Senior Management 

Criteria's Senior Management comprised six people at 31 December 2023 (31 December 2022: five 
people). 

Details of remuneration received by Senior Management in 2023 and 2022 are as follows: 

Remuneration of Senior Management 

Thousands of euros 

2023 2022 

Salaries (*) 2,150 1,986 

Post-employment benefits 256 241 

Other long-term benefits 13 12 

Other 38 27 

Total 2,457 2,266 

(*) Includes total fixed remuneration and total variable remuneration received by Senior 
Management. 

Remuneration paid in 2023 and 2022 to Senior Management at Criteria in connection with their activities 
as representatives of the Company on the boards of group companies and other companies at which the 
Company has a significant presence or representation amounted to EUR 535 thousand and 
EUR 515 thousand, respectively, and is recognised in the statements of profit or loss of those companies. 

There are agreements in effect with members of Senior Management regarding termination benefits for 
early termination or rescission of contracts. 

Other disclosures concerning the Board of Directors 

Conflicts of interest 

Article 229 of the Corporate Enterprises Act introduces, among other duties applicable to directors, the 
duty to report to the Company's Board of Directors any director indirect conflict of interest between each 
director or parties related thereto and the Company. 

All the directors have confirmed that they encountered no conflict of interests in 2023. 

Competition prohibitior 

Pursuant to article 229.1 f) of the Corporate Enterprises Act currently in force, Board members may not 
carry out, for their own account or the account of others, activities that actually or potentially constitute 
effective competition with those carried out by the Company or which, in any other way, permanently 
conflict with the Company's interests. Article 230 of the Corporate Enterprises Act stipulates that the 
Company may lift this prohibition if the Company is not expected to incur damages or it is expected that 
it will be indemnified for an amount equal to the benefits expected to be obtained from the exemption. 
Express and separate approval of the exemption must be obtained from shareholders at the Annual 
General Meeting. In this regard, none of the Board members have notified the Company of any 
circumstance requiring such an exemption to be considered and, if applicable, granted. 
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Remuneration of Senior Management 

Criteria’s Senior Management comprised six people at 31 December 2023 (31 December 2022: five 
people). 

Details of remuneration received by Senior Management in 2023 and 2022 are as follows: 

 Thousands of euros 

Remuneration of Senior Management 2023 2022 

Salaries (*) 2,150 1,986 

Post-employment benefits 256 241 

Other long-term benefits 13 12 

Other 38 27 

 1,896 1,896 
Total 2,457 2,266 

 
(*) Includes total fixed remuneration and total variable remuneration received by Senior 

Management. 

Remuneration paid in 2023 and 2022 to Senior Management at Criteria in connection with their activities 
as representatives of the Company on the boards of group companies and other companies at which the 
Company has a significant presence or representation amounted to EUR 535 thousand and 
EUR 515 thousand, respectively, and is recognised in the statements of profit or loss of those companies. 

There are agreements in effect with members of Senior Management regarding termination benefits for 
early termination or rescission of contracts. 

Other disclosures concerning the Board of Directors 

Conflicts of interest 

Article 229 of the Corporate Enterprises Act introduces, among other duties applicable to directors, the 
duty to report to the Company’s Board of Directors any direct or indirect conflict of interest between each 
director or parties related thereto and the Company.  

All the directors have confirmed that they encountered no conflict of interests in 2023.  

Competition prohibition 

Pursuant to article 229.1 f) of the Corporate Enterprises Act currently in force, Board members may not 

carry out, for their own account or the account of others, activities that actually or potentially constitute 

effective competition with those carried out by the Company or which, in any other way, permanently 

conflict with the Company’s interests. Article 230 of the Corporate Enterprises Act stipulates that the 

Company may lift this prohibition if the Company is not expected to incur damages or it is expected that 

it will be indemnified for an amount equal to the benefits expected to be obtained from the exemption. 

Express and separate approval of the exemption must be obtained from shareholders at the Annual 

General Meeting. In this regard, none of the Board members have notified the Company of any 

circumstance requiring such an exemption to be considered and, if applicable, granted.  
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9. Environmental information 

Given the Company's business activities, it does not have any environmental expenses, assets, provisions 
or contingencies that might be considered material with respect to its assets, financial position or results. 
Therefore, no specific disclosures relating to environmental issues are included in these notes to the 
financial statements. 

Criteria is committed to environmental protection; a commitment that is embodied in an environmental 
management system under ISO 14001 that is fully integrated within its business and extends to all its 
projects. 

The Criteria Group's Statement of Non-financial Information for 2023, which forms an integral part of the 
Management Report as part of the Criteria Group's annual financial statements for 2023, includes 
information on the organisation's environmental, social, human rights, anti-corruption and anti-bribery 
policies. 
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19. Environmental information 

Given the Company’s business activities, it does not have any environmental expenses, assets, provisions 
or contingencies that might be considered material with respect to its assets, financial position or results. 
Therefore, no specific disclosures relating to environmental issues are included in these notes to the 
financial statements. 

Criteria is committed to environmental protection; a commitment that is embodied in an environmental 
management system under ISO 14001 that is fully integrated within its business and extends to all its 
projects.  

The Criteria Group’s Statement of Non-financial Information for 2023, which forms an integral part of the 
Management Report as part of the Criteria Group’s annual financial statements for 2023, includes 
information on the organisation’s environmental, social, human rights, anti-corruption and anti-bribery 
policies.  
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0. Segment information 

The following table provides a breakdown, by business line and region, of the Company's revenue from 
normal operations in 2023 and 2022. 

Business segment 

Thousands of euros 

31/12/2023 31/12/2022 

Banking portfolio 591,336 418,605 

Industrial and services companies portfolio 527,565 661,332 

Real estate business 59,185 86,394 

Holding activity 655 1,138 

Revenue 1,178,741 1,167,469 

Geographical area 

Thousands of euros 

31/12/2023 31/12/2022 

Spain 1,030,218 779,729 

European Union 79,836 277,837 

- Eurozone 75,134 272,911 

- Non-Eurozone 4,702 4,926 

Other countries 68,687 109,903 

Revenue 1,178,741 1,167,469 
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20. Segment information 

The following table provides a breakdown, by business line and region, of the Company’s revenue from 
normal operations in 2023 and 2022. 

 Thousands of euros 

Business segment 31/12/2023 31/12/2022 

Banking portfolio  591,336  418,605  

Industrial and services companies portfolio 527,565  661,332  

Real estate business 59,185  86,394  

Holding activity 655  1,138  

   
Revenue 1,178,741 1,167,469 

 

 Thousands of euros 

Geographical area 31/12/2023 31/12/2022 

Spain 1,030,218  779,729 

European Union 79,836  277,837 

- Eurozone 75,134 272,911 

- Non-Eurozone 4,702 4,926 

Other countries 68,687  109,903  

   
Revenue 1,178,741 1,167,469 
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1. Events after the reporting pella 

On 18 January 2024, the Constitutional Court issued a ruling annulling certain tax measures of Royal 
Decree-Law 3/2016 and limiting its effects to the past. The parent company of the tax group to which the 
Company belongs has made an initial assessment of the ruling, both for previous years and in 2023. 
As a result, no significa nt impacts are expected for the Company. 

CriteriaCaixa — 2023 Financial Statements 90 

 

CriteriaCaixa – 2023 Financial Statements                                                                                                   90 

21. Events after the reporting period 

On 18 January 2024, the Constitutional Court issued a ruling annulling certain tax measures of Royal 
Decree-Law 3/2016 and limiting its effects to the past. The parent company of the tax group to which the 
Company belongs has made an initial assessment of the ruling, both for previous years and in 2023. 
As a result, no significant impacts are expected for the Company. 
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APPENDIX I: INVESTMENTS IN GROUP COMPANIES 

Thousands of euros 

Reserves and Dividendsaccrued Impairment Net carryingamount 
Interest (%) Share interim Other Total in the year from on the direct of the direct 

Company name and line of business Registered office Direct Total capital dividend Profitnoss) equity equity the direct holding holding holding 

Caixa Assistance, S.A. Av. Diagonal, 621-629 100.00 100.00 60 (51) 9 12 

Holdingcompany 08028 Barcelona 

Caixa Capital Micro II, F.C.R. Av. Diagonal, 621-629 34.72 56.80 894 1,656 461 3,011 1,009 

Venture capital fund 08028 Barcelona 

Caixa Capital Risc, SGECR, S.A. Av. Diagonal, 621-629 99.99 100.00 1,000 2,184 (809) 2,375 (1,780) 2,400 

Venture capital management compa ny 08028 Barcelona 

Caixa Capital TIC II, F.C.R. Av. Diagonal, 621-629 - 54.54 9,692 (315) 1,644 11,021 

Venture capital fund 08028 Barcelona 

Caixa Innvierte Biomed II, F.C.R. Av. Diagonal, 621-629 - 45.29 25,477 (7,229) (3,034) 15,214 

Venture capital fund 08028 Barcelona 

Caixa Innvierte Industria, S.C.R., S.A. Av. Diagonal, 621-629 - 46.57 1,303 5,369 (32) 6,640 

Venture capital compa ny 08028 Barcelona 

Caixa Innvierte Sta rt, F.C.R. Av. Diagonal, 621-629 - 41.71 10,723 (7,689) (1,696) 1,338 

Venture capital fund 08028 Barcelona 

Caixa Podium I, S.A. Av. Diagonal, 621-629 - 100.00 60 262 65 387 

Non-financial entity 08028 Barcelona 

Clever Wave S.A. Av. Diagonal, 621-629 100.00 100.00 60 190 (7) 300 543 500 

Security fi rm 08028 Barcelona 

Club Caixa 1, S.A. Av. Diagonal, 621-629 100.00 100.00 60 (51) 9 12 

Holdingcompany 08028 Barcelona 

Criteri a Industrial Ventures, SICC, S.A. Av. Diagonal, 621-629 - 100.00 3,500 1,108 (4,320) 8,580 8,868 

Investment in compa ni es from the industrial sector 08028 Barcelona 
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APPENDIX I: INVESTMENTS IN GROUP COMPANIES 

 

 

Thousands of euros

Reserves and Dividends accrued Impairment Net carrying amount

Share interim Other Total in the year from on the direct of the direct

Company name and line of business Registered office Direct Total capital dividend Profit/(loss) equity equity the direct holding holding holding

Caixa Assistance, S.A. Av. Diagonal, 621-629 100.00 100.00 60 (51) - - 9 - - 12

Holding company 08028   Barcelona

Caixa Capital Micro II,  F.C.R. Av. Diagonal, 621-629 34.72 56.80 894 1,656 461 - 3,011 - - 1,009

Venture capital fund 08028   Barcelona

Caixa Capital Risc, SGECR, S.A. Av. Diagonal, 621-629 99.99 100.00 1,000 2,184 (809) - 2,375 - (1,780) 2,400

Venture capital management company 08028   Barcelona

Caixa Capital TIC II,  F.C.R. Av. Diagonal, 621-629 - 54.54 9,692 (315) 1,644 - 11,021 - - -

Venture capital fund 08028   Barcelona

Caixa Innvierte Biomed II, F.C.R. Av. Diagonal, 621-629 - 45.29 25,477 (7,229) (3,034) - 15,214 - - -

Venture capital fund 08028   Barcelona

Caixa Innvierte Industria, S.C.R., S.A. Av. Diagonal, 621-629 - 46.57 1,303 5,369 (32) - 6,640 - - -

Venture capital company 08028   Barcelona

Caixa Innvierte Start, F.C.R. Av. Diagonal, 621-629 - 41.71 10,723 (7,689) (1,696) - 1,338 - - -

Venture capital fund 08028   Barcelona

Caixa Podium I, S.A. Av. Diagonal, 621-629 - 100.00 60 262 65 387 - - -

Non-financial entity 08028   Barcelona

Clever Wave S.A. Av. Diagonal, 621-629 100.00 100.00 60 190 (7) 300 543 - - 500

Security firm 08028   Barcelona

Club Caixa I, S.A. Av. Diagonal, 621-629 100.00 100.00 60 (51) - - 9 - - 12

Holding company 08028   Barcelona

 Criteria Industrial Ventures, SICC, S.A. Av. Diagonal, 621-629 - 100.00 3,500 1,108 (4,320) 8,580 8,868 - - -

Investment in companies from the industrial sector 08028   Barcelona

Interest (%)



CriteriaCaixa 

Thousands of euros 

Reserves and Dividendsaccrued Impairment Net carryingamount 
Interest (%)  Share interim Other Total in the year from on the direct of the direct 

Company name and line of business Registered office Direct Total capital dividend Profitnoss) equity equity the direct holding holding holding 

Criteria Venture Capital SICC, S.A. Av. Diagonal, 621-629 100.00 100.00 28,325 65,399 (5,800) 6,000 93,924 (13,253) 93,924 

Holdingcompany 08028 Barcelona 

Criteria Bio Ventures SICCSA Av. Diagonal, 621-629 - 100.00 744 2,132 1,502 6,200 10,578 

Closed-Ended Collective Investment Schemes 08028 Barcelona 

Criteria Venture Tech SICCSA Av. Diagonal, 621-629 - 100.00 1,244 3,484 (200) 12,500 17,028 

Closed-Ended Collective Investment Schemes 08028 Barcelona 

Els Arbres de la Tardor, S.L. C/. Constituci ó, Sa lita Parc D - 100.00 73,106 111,483 (566) 499 184,522 

Adquisition ofland and urban Pa rróquia d'Esca I des-Engorda ny 

development Andorra 

Green Smoke S.L. Av. Diagonal, 621-629 100.00 100.00 3 (1) 2 3 

Holdingcompany 08028 Barcelona 

GrupCaixa, S.A.U. Av. Diagonal, 621-629 100.00 100.00 60 (17) 43 43 

Investment management 08028 Barcelona 

Infinitum Resort, S.A.U. c/. Unir del racó, s/n - 100.00 115,204 179,984 (4,729) 290,459 
Total or pa dial exploitation of a reas within the Vilaseca and 43481 La Pineda (Vila-Seca) 
Salou Recreational and Tourist Centre 

Tarragona 

Inmo Criteri a Arrenda miento, S.L.U. Av. Diagonal, 621-629 - 100.00 26,838 (129,161) 2,234 393,065 292,976 
Operation, management and administration of housingheld 08028 Barcelona 
for rental 

Inmo Criteri a Arrendamiento II, S.L.U. Av. Diagonal, 621-629 - 100.00 3 (56,369) 3,899 148,955 96,488 
Operation, management and administration 08028 Barcelona 
of housing held for rental 

Inmo Criteria Arrendamiento III, S.L.U. Av. Diagonal, 621-629 - 100.00 190,379 46,701 1,650 16,800 255,530 

Management ofstate-sponsored housing 08028 Barcelona 

Inmo Criteria Caixa, S.A.U. Av. Diagonal, 621-629 100.00 100.00 628,905 820,417 (3,326) 16,800 1,462,796 1,427,916 

Housing development, includingstate-sponsored housing 08028 Barcelona 
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Thousands of euros

Reserves and Dividends accrued Impairment Net carrying amount

Share interim Other Total in the year from on the direct of the direct

Company name and line of business Registered office Direct Total capital dividend Profit/(loss) equity equity the direct holding holding holding

Criteria Venture Capital SICC, S.A. Av. Diagonal, 621-629 100.00 100.00 28,325 65,399 (5,800) 6,000 93,924 - (13,253) 93,924

Holding company 08028   Barcelona

Criteria Bio Ventures SICC SA  Av. Diagonal, 621-629 - 100.00 744 2,132 1,502 6,200 10,578 - - -

Closed-Ended Collective Investment Schemes 08028   Barcelona

Criteria  Venture Tech SICC SA  Av. Diagonal, 621-629 - 100.00 1,244 3,484 (200) 12,500 17,028 - - -

Closed-Ended Collective Investment Schemes 08028   Barcelona

Els Arbres de la Tardor, S.L. C/. Constitució, Salita Parc D - 100.00 73,106 111,483 (566) 499 184,522 - - -

Adquisition of land and urban Parròquia d'Escaldes-Engordany

development Andorra

Green Smoke S.L. Av. Diagonal, 621-629 100.00 100.00 3 (1) - - 2 - - 3

Holding company 08028   Barcelona

GrupCaixa, S.A.U. Av. Diagonal, 621-629 100.00 100.00 60 (17) - - 43 - - 43

Investment management 08028   Barcelona

Infinitum Resort, S.A.U. c/. Camí del racó, s/n - 100.00 115,204 179,984 (4,729) - 290,459 - - -

43481   La Pineda (Vila-Seca)

Tarragona

Inmo Criteria Arrendamiento, S.L.U. Av. Diagonal, 621-629 - 100.00 26,838 (129,161) 2,234 393,065 292,976 - - -

08028   Barcelona

Inmo Criteria Arrendamiento II, S.L.U. Av. Diagonal, 621-629 - 100.00 3 (56,369) 3,899 148,955 96,488 - - -

Operation, management and administration 08028   Barcelona

of housing held for rental

Inmo Criteria Arrendamiento III, S.L.U. Av. Diagonal, 621-629 - 100.00 190,379 46,701 1,650 16,800 255,530 - - -

Management of state-sponsored housing 08028   Barcelona

Inmo Criteria Caixa, S.A.U. Av. Diagonal, 621-629 100.00 100.00 628,905 820,417 (3,326) 16,800 1,462,796 - - 1,427,916

08028   Barcelona

Total or partial exploitation of areas within the Vilaseca and 

Salou Recreational and Tourist Centre

Operation, management and administration of housing held 

for rental

Housing development, including state-sponsored housing

Interest (%)



CriteriaCaixa 

Thousands of euros 

Reserves and Dividendsaccrued Impairment Net carryingamount 
Interest (%)  Share interim Other Total in the year from on the direct of the direct 

Company name and line of business Registered office Direct Total capital dividend Profitnoss) equity equity the direct holding holding holding 

Inmo Criteria Patrimonio, S.L. Av. Diagonal, 621-629 - 100.00 143,067 320,777 172 464,016 
Development, construction, restoration and maintenance of 08028 Barcelona 
real estate assets and their operation under leases and 
renta Is 

Infinitum Travel Experiences, S.A.U. c/Camí del racó, sin - 100.00 60 52 (71) 41 

Travel agency 43481 La Pineda (Vila-Seca) 

Tarragona 

Proyecto Luciernaga S.A. 

Holding compa ny 

Saba Infraestructuras, S.A. 

Construction and opera ti on oftransport, 
mobility, parking, logistics and communications 
infra structure. 

Av. Diagonal, 621-629 

08028 Barcelona 

100.00 100.00 60 (1) 59 60 

Av. del Parc Logístic, 22-26 99.52 99.52 73,904 157,729 692 92,704 325,029 283,529 

08040 Barcelona 

Note: the infomiation corresponding to non-listed companies is based on the most recent data available (actual or estimated) at the time of prepa ration of the notes to these financial statements. 
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Thousands of euros

Reserves and Dividends accrued Impairment Net carrying amount

Share interim Other Total in the year from on the direct of the direct

Company name and line of business Registered office Direct Total capital dividend Profit/(loss) equity equity the direct holding holding holding

Inmo Criteria Patrimonio, S.L. Av. Diagonal, 621-629 - 100.00 143,067 320,777 172 - 464,016 - - -

08028   Barcelona

Infinitum Travel Experiences, S.A.U. c/ Camí del racó, s/n - 100.00 60 52 (71) - 41 - - -

Travel agency 43481   La Pineda (Vila-Seca)

Tarragona

Proyecto Luciernaga S.A. Av. Diagonal, 621-629 100.00 100.00 60 (1) - - 59 - - 60

Holding company 08028   Barcelona

Saba Infraestructuras, S.A. Av. del Parc Logístic, 22-26 99.52 99.52 73,904 157,729 692 92,704 325,029 - - 283,529

08040   Barcelona

Note: the information corresponding to non-listed companies is based on the most recent data available (actual or estimated) at the time of preparation of the notes to these financial statements.

Construction and operation of transport,

mobility, parking, logistics and communications 

infrastructure.

Development, construction, restoration and maintenance of 

real estate assets and their operation under leases and 

rentals

Interest (%)
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APPENDIX II: INVESTMENTS IN ASSOCIATE... 

lhousands «euros 
Except 'tema otequity ofGrupo Financiero inhuma andlhe Bank °Rad Asia in millionsof local currency (Mexican peso and Hong Kong donar, respectively) 

intereat (%) Share 
Reaervesand 

interim Other Total 

Divide ndsaccrued 
in the year 
fromthe 

Carryingamount 
ofthe direct Share price Average *are price 

Company neme and line o( business Regiatered Mico Direct Total capital dividend Prolit/(l.%) equitY equity total holding holding 31/12/2023 lag quarter 2023 

Calza ba nk, S.A. (C) C/. Pintor Sorolla, 2-4 31.92 31.92 7,502,132 25,887,934 4,816,073 (1,866,822) 36,339,317 557,821 9,842,776 3.73 3.87 
Ranking 46002 Valencia 

Grupo Financiero Inbursa, SAB de CV (C) (G) 
Ranking 

Paseo de las Palmas, 736 

11000 Lomas de Chapultepec 

9.10 9.10 27,156 167,878 30,955 (830) 225,159 1,098,827 2.49 2.12 

Naturgy EnergyGroup, S. (C) Avda. de América, 38 26.71 26.71 969,614 8,171,158 1,986,483 801,347 11,928,602 388,440 3,884,996 27.00 26.80 
Gas and electricity business 28028 Madrid 

Madrid 

The Ra nkof East Asia, LTD (C) 10, des Voeux rd. 19.19 19.19 41,915 51,940 4,118 10,353 108,326 31,828 870,499 1.12 1.14 

Ranking Hong Kong 

(C) Usted companies. Latest publicly-avallable data at the date ofprepa ration ofthe notes tothese financia I statements. 
(G) Data published as per Mexican GAAP. 
Note: the information correspondingto non-listed companies is basedon the most recent data a va ila ble (actual or estimated) at the time ofpreparation ofthe notes tothese financial statements. 
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APPENDIX II: INVESTMENTS IN ASSOCIATES 

 

Thousands of euros

Except items of equity of Grupo Financiero Inbursa and The Bank of East Asia in millions of local currency (Mexican peso and Hong Kong dollar, respectively)

Dividends accrued
Reserves and in the year Carrying amount

Share interim Other Total fromthe of the direct Share price Average share price

Company name and line of business Registered office Direct Total capital dividend Profit/(loss) equity equity total holding holding 31/12/2023 last quarter 2023

Caixabank, S.A. (C) C/. Pintor Sorolla, 2-4 31.92 31.92 7,502,132 25,887,934 4,816,073 (1,866,822) 36,339,317 557,821 9,842,776 3.73 3.87
Banking 46002 Valencia

Grupo Financiero Inbursa, SAB de CV (C) (G) 9.10 9.10 27,156 167,878 30,955 (830) 225,159 - 1,098,827 2.49 2.12

Banking 11000 Lomas de Chapultepec

Naturgy Energy Group, S.A. (C) Avda. de América, 38 26.71 26.71 969,614 8,171,158 1,986,483 801,347 11,928,602 388,440 3,884,996 27.00 26.80
Gas and electricity business 28028 Madrid

Madrid

The Bank of East Asia, LTD (C) 10, des Voeux rd. 19.19 19.19 41,915 51,940 4,118 10,353 108,326 31,828 870,499 1.12 1.14

Banking Hong Kong

(C) Listed companies. Latest publicly-available data at the date of preparation of the notes to these financial statements.

(G) Data published as per Mexican GAAP.

Note: the information corresponding to non-listed companies is based on the most recent data available (actual or estimated) at the time of preparation of the notes to these financial statements.

Interest (%)

Paseo de las Palmas, 736
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1. INFORMATION ON THE CRITERIA GROUP 

 1.1. Group structure  

Criteria Caixa, S.A.U. (“Criteria” or the “Company”) is a non-listed investment holding company that 

manages the assets of its sole shareholder, Fundación Bancaria Caixa d’Estalvis i Pensions de Barcelona, 

”la Caixa” (”la Caixa” Foundation, or the Foundation), one of the largest foundations worldwide in terms 

of social investment.  

The ”la Caixa” Foundation Group operates in two key areas: 

▪ Welfare Projects, which the Foundation carries out directly and which seeks to generate 

opportunities for underprivileged communities on the path to building a fairer society that is 
genuinely invested in the present and future lives of people. 

▪ Asset management, carried out through Criteria, whose mission is to manage the business 

assets that the Foundation has amassed over a life spanning 120 years, with the dual objective of: 

✓ Providing the Foundation with all the funding (Social Dividend) it needs to pursue its social 

endeavours. 

✓ Preserving and growing the Foundation’s assets through sound and prudent management 

to ensure the perpetuity of its social action.  

Asset management is carried out within a framework of policies governing investment, financing 

and prudent risk management. Under these policies, Criteria manages an asset portfolio that 

combines significant stakes in strategic sectors, with a portfolio of diversified investments in both 

companies and real estate assets. This investment portfolio includes companies with a sound 

shareholder remuneration policy with the aim of generating recurring income, as well as 

companies focused on growth and which generate returns for their shareholders by growing the 

value of the company.  

At 31 December 2023, the Group’s structure, Gross Asset Value (GAV) and Net Asset Value (NAV), both 

managed by Criteria, were as follows:  

 

 

REAL ESTATE 
BUSINESS

BANKING PORTFOLIO INDUSTRIAL AND SERVICES PORTFOLIO

100%

26.71%

€11,004 M €11,961 M
€2,694 M

CASH AND OTHER 
FINANCIAL ASSETS

€869 M

19.19%

4.36%

GAV €26,528 M

NAV €22,095 M

2.55%

31.92%

9.10%

+ Diversification portfolio 

and other non-listed 
investees

Budget
Social Projects 

Social
Dividend

SOCIAL 

PROGRAMMES

CULTURE 

AND SCIENCE

EDUCATION AND 

SCHOLARSHIPS

RESEARCH 

AND HEALTH

telefónica 

Inbursa 
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11.2

SOCIAL 

59.1 % 

 
 
 

CriteriaCaixa – Management Report for 2023                                                                                                     4 
 

1.2. ”la Caixa” Foundation, our reason for being  

Since its inception (it was founded as a savings bank in 1904), ”la Caixa” Banking Foundation has 

exemplified a strong commitment to society and to furthering the public interest. Its mission is to build 

a better and fairer society, giving opportunities to those most in need and embracing the values of trust, 

excellence and social commitment.  

The Foundation focuses on programmes that offer the greatest potential to transform society, including 

initiatives to combat child poverty and social exclusion, improve the job prospects of people at risk of 

social exclusion and help to raise the living standards of the most vulnerable segments of society. It also 

targets other worthy causes to bring about progress and equal opportunities such as biomedical research 

and innovation, quality training, culture and education. ”la Caixa” Foundation’s social commitment to 

building a better society has Spain and Portugal as its main territories of action.  

In 2023, the Foundation made a total social investment of EUR 537 million. The distribution of this budget 

into each of its four core areas of activity is as follows:  

 

For financial year 2024, the Foundation has approved a budget of EUR 600 million, thus maintaining its 

commitment to social and human development, especially for the most vulnerable people. 

The main objectives of each of these areas of activity are presented below: 

Social programmes and calls for proposals 
 
Driving social transformation through 
programmes to help improve the quality of life of 
the most vulnerable and promote social cohesion 
and peaceful civic coexistence. 

 

Culture and science 
 
Improving society through culture and science as 
drivers of personal growth and social cohesion. 

 

Research and health 
 
Supporting health research and innovation and 
scientific talent to build a better and healthier 
world based on knowledge. 

Education and scholarships 
 
Creating opportunities for a better world by 
fostering excellence in education as a driver of 
progress and social welfare and promoting quality 
education by accompanying and empowering 
teachers as agents of change. 
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”la Caixa” Foundation joined the United Nations Global Compact in 2005 and is 

firmly committed to the Sustainable Development Goals (SDGs). It strongly 

supports its principles of conduct and action in relation to human rights, labour, 

the environment and anti-corruption, which are integrated into its day-to-day 

operations.  

The main SDGs to which the Foundation contributes through its programmes 

and initiatives are described below: 

The CaixaProinfancia programme aims to break the cycle of 

child poverty that is passed on from parents to children, offering 

children opportunities for the future.  

Moreover, Fundación de la Esperanza is the Foundation’s direct social action entity, 

tasked with combating poverty and social marginalisation in the Ciutat Vella district of 

Barcelona. EspaiCaixa Francesc d’Assís offers comprehensive care to vulnerable 

children and their families in the city of Manresa.  

 

Research and Health, by supporting outstanding scientific research. The Foundation 

stages the largest call for applications in Spain and Portugal to champion transformative 

projects in biomedicine and health.  

The CaixaImpulse programme seeks to accelerate laboratory projects for the benefit of 

society and train scientific entrepreneurs through innovation calls, which ultimately 

promote the transfer of research results and generate value in society through the creation of new 

solutions, treatments, products and companies.  

CaixaResearch Institute is the first major transversal and interdisciplinary research centre specialising in 

immunology in Spain. In 2023, ”la Caixa” Foundation began construction of this research centre in 

Barcelona, which will study the processes whereby the immune system interacts with the most prevalent 

diseases, such as oncological, infectious and neurological diseases, while also exploring contributing 

environmental factors. 

Social Observatory, generating science-based knowledge on social issues with the aim of stimulating 

critical thinking and enriching public debate. 

The Foundation complements the work of public authorities in palliative care and support for people in 

the advanced stages of illnesses through its Comprehensive care for advanced illnesses programme, 

which is endorsed by the World Health Organization (WHO). 

Through its Elderly People programme, the Foundation works to provide a better quality of life for people 

aged over 60 by promoting active healthy ageing programmes and preventing isolation. 

In the field of International Cooperation, the Foundation promotes projects together with more than 

800 entities all over the world with a common objective: to transform the lives of thousands of people. 

Promoting global health programmes, in particular, to combat pneumonia and malaria; helping to prevent 

and treat malnutrition.  

 

”la Caixa” Scholarships programme: fosters research talent and excellence at leading 

research centres and universities in Spain and abroad. 

EduCaixa offers programmes, activities and educational resources with three main 

objectives: to develop the skills of its learners; to foster the professional development 

of educators; and to generate and transfer knowledge through assessment.  

The Foundation promotes digital education in vulnerable communities in Latin America, 

Africa and Asia through the ProFuturo Foundation. 

GOOD 

HEALTH 

AND WELL-

BEING  
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”la Caixa” Foundation works towards equality from within schools to break down 

stereotypes and increase the number of women pursuing careers in science and 

technology. 

The Action Plan initiated in 2022 for gender mainstreaming in the Foundation’s 

programmes continued to be implemented in 2023. 

 

 

The Foundation runs the Incorpora, Empleo Joven and Más Empleo programmes (the 

latter two co-financed by the European Social Fund) to help people at risk of social 

exclusion gain access to employment, thus helping to build a more socially responsible 

territory. 

Our Reincorpora programme offers people who have been deprived of their liberty the 

opportunity to build a different future and become full members of society, improving their skills and 

reinforcing the values that will help them in their integration into social life and work. 

 

 

”la Caixa” Foundation is constantly working to bring culture and knowledge closer to 

society as a whole. Through the 10 centres of CaixaForum, the CosmoCaixa centre and its 

travelling exhibitions, the Foundation reaches out to over seven million visitors a year.   

In 2023, the Foundation’s Board of Trustees approved the construction of a new 

CaixaForum centre in Malaga. 

 

Fighting social inequality through programmes such as Art for Change, which uses art as 

a tool for social improvement. 

Social Calls, collaborating with non-profit organisations to champion initiatives aimed at 

people in vulnerable situations, promoting equal opportunities and social 

transformation. 

 

The Foundation leads awareness campaigns on climate change, its consequences and 

strategies to mitigate it, through various exhibitions and conferences.  

 

 

 

To learn more about the activities of ”la Caixa” Foundation, please visit its website 

(www.fundacionlacaixa.org). 

  

Gender 

equality  

https://protect.checkpoint.com/v2/___http:/www.fundacionlacaixa.org___.YzJ1Omxpb25icmlkZ2U6YzpvOjAwY2E0YzYwZjYyNjMzY2FkNmMzZjk1NzlmMTg4OWRmOjY6YjMwNzo3MzhiMDk2NTZjNjU0NzE1MjhmNDk1YWZkNWJhZjE5ZDQ1OWY1MWY0ZjY2YmJhNzdmOTJjYWQwZDMwMzQ2ZTg0OnA6VA
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1.3. Investment policy and financial policy 

The main principles of Criteria’s investment policy are as follows: 

• Long-term investing in leading companies and in sectors flagged as showing greater growth 

potential, moderate risk and attractive returns. 

• Prioritising liquid assets to ensure a regular flow of income. 

• Supporting businesses that make up the Strategic Portfolio of equity investments, through active 

management of the investees as a relevant shareholder and, when we sit on their governing 

bodies, by helping to shape their strategy.  

• Managing a portfolio of non-controlling interests in listed equities, known as the Diversification 

Portfolio, with the ultimate of long-term value creation through active management of the 

investees. These stakes are acquired on the basis of their liquidity and diversification, both in 

terms of the economic sectors in which the investees operate and the geographies in which they 

are located (OECD countries, mainly in Europe and North America). The portfolio also includes, 

albeit to a lesser extent, investments in non-listed equities with the objective of long-term 

value creation.  

• Focus on transforming the real estate portfolio, enhancing the long-term vision and improving 

its quality. This mainly involves the purchase and/or development of office space for subsequent 

rental, as well as high value-added residential assets for subsequent sale and/or rental. Financial 

prudence on a global scale: suitable balance between investment and disinvestment. 

• Criteria invests in companies that are highly committed on matters of sustainability and 

transparency and in contributing to society. In line with our Code of Ethics, Criteria does not 

invest directly in sectors such as arms, tobacco, high-proof alcoholic beverages or betting and 

gaming, among others.  

For more information on how we approach and manage sustainability, please see the CriteriaCaixa 

Group’s Non-Financial Statement, which is part of the consolidated Management Report. 

Meanwhile, the key features of Criteria’s Financial Policy are as follows: 

• Maintaining adequate levels of financial discipline to enable Criteria to have an investment grade 

credit rating.   

• Moderate debt levels that are sustainable in the long run. In 2023, the Company had a long-term 

target Net LTV ratio of < 20%. 

• Diversification of funding sources to mitigate refinancing risk. 

• Availability of committed credit facilities, obtaining additional liquidity as and when needed. 

 
For more information on the risk policy, see Note 5 to the accompanying separate financial statements. 

This investment philosophy, combined with a prudent financial and risk policy, is what enables Criteria 

to continue honouring its mission with ”la Caixa” Foundation. 
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Environmental, social and governance (ESG) aspects  

As the company responsible for managing the business assets of ”la Caixa” Foundation, Criteria is 

governed by the same principles of conduct as its sole shareholder, which are aligned with the principles 

enshrined in the UN Global Compact. 

The Criteria Group’s commitment to ESG is transversal and encompasses the processes of investing and 

managing stakes and interests to raise funds and then allocating those funds (in the form of the Social 

Dividend delivered to the Foundation so that it can carry out its social projects), being the last a trait 

unique to Criteria:    

 

Raising funds: Criteria considers ESG aspects when managing its investees  

Criteria monitors not only financial aspects, but also those relating to ESG performance. Criteria’s main 

investees have well-defined ESG policies and strategies in place, enabling them to climb the main tables 

and rankings and earn high ratings across all three dimensions (environmental, social and governance). 

CaixaBank and Naturgy, both benchmarks in their respective sectors, are notable examples. 

When it comes to real estate business, subsidiary company Inmo Criteria Caixa manages the Group’s real 

estate assets on one premise: striking a suitable balance between protecting the value of the assets and 

ensuring social and environmental sensitivity. To succeed, it follows a set of principles that go beyond real 

estate and financial criteria to include also potential social and environmental impacts. To give an 

example, when it comes to new investments in tertiary sector assets, the aim is to ensure that they all 

have top-tier energy certification (BREEAM, LEED or equivalent). In the social realm, when it comes to the 

management of housing units, Inmo Criteria Caixa treads very carefully and acts with great sensitivity if it 

is determined that the families living in them qualify as vulnerable. 

Use of funds: ”la Caixa” Foundation, 120 years of strong social commitment  

As we have seen in the previous sections, ”la Caixa” Foundation is an institution that pursues eminently 

social objectives and which allocates over EUR 500 million each year to promote and support projects and 

activities in the social, educational, outreach, cultural and scientific spheres. The Foundation is largely 

financed by the social dividend it receives from Criteria, through which Criteria plays a role in the social 

endeavours of ”la Caixa” Foundation (see section 1.2 above). 

  

Asset management 
Source of funding

Social Projects
Use of funds

Culture and
Science 

Social
Research 

and Health
Education and 
Scholarships

Interim 
social

Strategic Portfolio

Diversification Portfolio

Real estate business

Well-defined ESG policies and good positioning 
in the rankings 

Companies committed to sustainability and 
not in socially harmful sectors

Development of and investment in office space 
with quality energy assurance

Social 

Dividend 
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2. BUSINESS PERFORMANCE AND RESULTS  

2.1. Current economic climate and outlook for 2024  

Last year witnessed two key macroeconomic trends: 

• First: economic growth proved to be surprisingly resilient and performed better than expected 

at the beginning of the year. Although the pace of the growth was hardly stellar, it was able to 

withstand the impact of high interest rates, geopolitical uncertainty (war in Ukraine, tensions 

between the United States and China, major instability in the Middle East, etc.), along with 

turbulence in the banking sector.  

• Second: the sharp decline in global inflation, especially in the second half of the year. Without 

doubt the vigorous monetary tightening processes undertaken by the main central banks from 

around the world proved to be instrumental in steering inflation towards its long-term 

target (2%). 

According to the latest forecasts, global GDP look set to have grown by around 2.8% in 2023. However, 

this figure masks significant regional differences. Notably, growth among developed countries is expected 

to be around 1.5%, underpinned mainly by the strength of the United States (2.5%), but dragged down by 

the poor performance of the Eurozone (0.5%). In Europe, the only positive exception looks to have been 

Spain, with GDP growth of close to 2.5%. Meanwhile, the bloc of emerging economies looks to have grown 

by 3.7%, driven by China (5.2%) and India (6.1%) and, to a lesser extent, by Brazil and Mexico. Taken 

together, these figures suggest that the onset of the global slowdown has been put back —though not 

reversed— thanks to the resilience shown by the labour markets, coupled with excess savings and the 

relative resilience of demand for services; all factors that have mitigated the impact of higher interest 

rates on household spending. 

Looking ahead to 2024, inflation will remain the key variable if the global economy is to make a soft 

landing. Fortunately, recent figures suggest that inflation has peaked and will continue to steadily retreat. 

In other words, the successive official rate hikes at the hands of central banks is having the desired effect 

through two basic channels: containing demand and anchoring inflation expectations. Moreover, given 

that core inflation and wage increases are also relenting, it is assumed that both the US Federal Reserve 

(Fed) and the European Central Bank (ECB) have put monetary policy on pause. However, the authorities 

are aware that there is still work to be done in the battle to control inflation. Their focus will therefore be 

on assessing how long they need to keep rates in the tightening zone to ensure convergence towards their 

targets. For the time being, the central banks are staying cautious and saying it is too early to start cutting 

interest rates. The broad consensus among economists is that neither the Fed nor the ECB will begin to 

cut official rates until at least the summer. 

However, leading indicators show that activity is slowing in most parts of the world, with some countries 

even verging into recession territory (e.g. Germany). There are also signs that the labour markets are 

starting to cool. Moreover, in countries whose credit markets are indexed to short-term rates, there has 

been an increase in business bankruptcies, a higher default rate among lower income households and the 

younger population, and a significant standstill in real estate activity. On the positive side, inflation 

continues to fall at a faster pace than expected; a situation that relieves pressure on real incomes and 

may help to stabilise household and business confidence (especially in Europe).  

In this difficult context, the world economy is set to slow to 2.7% growth in 2024. By countries, the United 

States will grow by around 0.9% and China by 4.6%. Turning to the Eurozone, growth will remain sluggish 

(0.8%), mainly due to a weak German economy (0.3%). Spain, meanwhile, is expected to outperform the 

regional average, with its GDP likely to growth by a still meagre 1.2%.  
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Unfortunately, geopolitical tensions and electoral processes in a number of key countries —notably the 

United States in November, India in April/May, the United Kingdom in the second half of the year and 

Mexico in June— increase the downside risks in what is already a complex global outlook. 

Meanwhile, the international financial markets remained buoyant, supported by the upgraded growth 

forecasts for the main economies of the world as we moved through the year and the progress made in 

bringing down inflation. This combination of factors proved to be highly beneficial for listed equities: the 

main stock market indices in developed economies rallied strongly and volatility remained very low 

throughout the year. Thus, the annual return of the US stock market (S&P 500 index) was 24%, while the 

main US technology sector index (Nasdaq) outperformed by posting a 43% gain. It should be noted, 

however, that these remarkable figures have been concentrated among a small handful of companies. 

Indeed, seven companies were responsible for about half of the return reported by the S&P 500 for the 

whole of the year (about 12 percentage points), all of them in the technology sector. In Europe, the broad 

trend has also been positive: the European stock market conglomerate rose by 16% in 2023. By Eurozone 

country, the Italian and Spanish stock markets outperformed by gaining 28% and 23%, respectively. 

The high weight of cyclical sectors in both markets, particularly banking, was an important support factor. 

On the flip side of the coin we find China, whose stock market was the standout disappointment in 2023, 

shedding 11%.  

Just as the main macroeconomic indicators were unexpectedly positive, the corporate earnings of both 

US and Eurozone listed companies proved to be more resilient than most analysts were expecting at the 

beginning of 2023. For US companies, annual corporate earnings growth was virtually flat compared to 

2022, while in the Eurozone, corporate earnings grew by an impressive 10% during the year. The 

surprisingly robust earnings momentum has been a major support factor for prices and has given the stock 

market rally a solid underpinning, especially in European markets. This can be seen in the valuation ratios 

of stock market indices, whose expansion in the case of the European and Spanish stock markets was 

negligible, but somewhat more noticeable in the US market. 

Without doubt, the sharp decline in long-term interest rates towards the end of the year gave stock prices 

a boost. Looking ahead to the rest of 2024, sovereign debt markets are likely to continue to support the 

international stock markets. In other words, the most likely scenario is that risk-free interest rates will 

trend downwards from their current level, as major central banks end the monetary tightening cycle and 

begin to gently lower their policy rates. However, for this to happen, and as we mentioned earlier, 

inflation must continue to converge towards the 2% target without interruption. 

So far, it is fair to say that we have witnessed a near perfect disinflation process, with little to no impact 

on economic activity and employment. However, there is a distinct possibility that this paradigm may 

change in the coming quarters. First, because it will be this year that the cumulative contractionary effects 

of the sharp and hurried monetary tightening process of 2022–2023 will peak. Second, because the extra 

effort needed to break through the inflation barrier of rates at around 3% or 3.5%, and to bring them back 

to levels closer to 2% on a sustained basis, may be substantially higher than what the market is currently 

expecting. The last few miles of a marathon provide a useful analogy: it is precisely then that more effort 

and perseverance are needed to make it to the finish line. Lastly, we should not forget the multiple sources 

of geopolitical risk, the eventual outcome of which could well exacerbate an already fragile global 

environment. 
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2.2. Net Asset Value  

Criteria’s Gross Asset Value (GAV), Cash and equivalents, Gross Debt, Net Debt, Net Asset Value (NAV) 

and leverage ratios (LTV), as described in section 8 – Alternative Performance Measures of this 

Management Report, are as follows:  

€ million 2023 2022 Change 

(A) GAV  26,528 24,585 7.9% 

of which:       

(A.1) listed assets (equities and fixed income)   22,248 20,389 9.1% 

(A.2) cash and cash equivalents 558 439 27.2% 

(A.3) % of listed assets plus cash 
 and cash equivalents to GAV [(A.1 + A.2) / A] 

86.0% 84.7% 1.3 pp 

    

(B) Gross debt -4,433 -4,922 -9.9% 

(C) Net debt [B - A.2] -3,875 -4,483 -13.6% 

    

NAV [A + B] 22,095 19,663 12.4% 

Gross leverage ratio (Gross LTV) [-B / A] 16.7% 20.0% -3.3 pp 

Net leverage ratio (Net LTV) [-C / (A - A.2)] 14.9% 18.6% -3.7 pp 

 

The following table breaks down the main components behind the change in NAV in 2023: 

 

 

 

In 2023, NAV improved by 12.4% to reach an all-time high of EUR 22,095 million, mainly due to: 

• Strong performance of both the strategic portfolio (+EUR 1,544 million) and the diversification 

portfolio (+EUR 315 million). Notably, the share prices of Naturgy (+11.1%), Grupo Financiero 

Inbursa (+42.2%), Cellnex (+15.3%) and CaixaBank (+1.5%) all improved, between them making 

a positive change in value of EUR 1,540 million. 

 

• Strong operating cash flow generation (EUR 966 million in 2023 vs EUR 725 million in 2022), 

comfortably permitting a payout of EUR 400 million as the Social Dividend.  

 

 

(€ million) 

Change in 

value – Listed 

equities 

Total  

Dividends 

Financial 

Result 

Operating 

Costs 
Social  

Dividend 

Other 

Operating cash flow 

19,663 
22,095 1,859 

1,114 108 40 400 7 

2022 2023 
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Dividend income received by Criteria from its investees during the year (EUR 1,114 million) was also 

at record highs, exceeding those recorded in the same period of 2022 by +33.6%. The composition of 

Total Dividends (as defined in section 6 – Alternative Performance Measures) in 2023 and 2022 is as 

follows: 

 

 

 

GROSS ASSET VALUE 

GAV amounted to EUR 26,528 million at 31 December 2023. Notably, listed financial assets plus cash and 

cash equivalents account for 86% of GAV, making it highly liquid. 

 

 

 

  

€ million 2023 2022

CaixaBank 558 354

Naturgy 388 311

Telefónica 42 30

The Bank of East Asia 32 62

Diversification Portfolio 94 77

TOTAL DIVIDENDS 1,114 834

42% 

42

% 

33% 10% 

2,694 MM 

311 M 

Real Estate Business 

558 MM 

26,528 M GAV 

 

1% 

2% 
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Below is a breakdown of the main components of GAV at the end of 2023 and 2022: 

 

 

 

Listed Equities Portfolio  

At 31 December 2023, the market value of the Listed Equities Portfolio was EUR 22,128 million, of which 

EUR 11,004 million related to the banking sector and EUR 11,124 million to the industrial and services 

sector.  

For management purposes, Criteria segments this portfolio into: 

▪ Strategic Portfolio: mainly comprising significant stakes in blue chip companies, where Criteria can 

actively manage them as a core shareholder and, if it sits on their governing bodies, influence their 

strategy by voting at them. The banking portfolio includes CaixaBank, Grupo Financiero Inbursa (GFI) 

and The Bank of East Asia (BEA), while ownership interests in industrial and service companies include 

the likes of Naturgy, Cellnex and Telefónica.  

The market value of this portfolio at 31 December 2023 came to EUR 19,613 million. During the year, 

it commanded a return of 14,3% (including dividends), thanks to the strong performance of the share 

prices of Naturgy (+11.1%), Grupo Financiero Inbursa (+42.2%), Cellnex (+15.3%) and CaixaBank 

(+1.5%). In 2023, investments were made in Telefónica for a total of EUR 81 million and divestments 

took place at CaixaBank for EUR 100 million. 

 

▪ Diversification portfolio: with the aim of achieving greater portfolio diversification, Criteria has been 

adding new companies, regions and economic sectors to its portfolio in recent years, prioritising 

investments in listed companies from OECD countries (mainly from Europe and the United States) 

with a decent dividend yield and/or growth potential, but without any presence on their governance 

bodies, thus ensuring the generation of liquidity while allowing for more flexible management of the 

portfolio. 

 

 

 

€ million Financial stake 2023 Financial stake 2022

LISTED AND UNLISTED EQUITIES 22,965 21,147
BANKING PORTFOLIO 11,004 10,417

CaixaBank 31.92% 8,922 32.24% 8,883

Grupo Financiero Inbursa 9.10% 1,514 9.10% 956

The Bank of East Asia 19.19% 568 18.97% 578

PORTFOLIO OF INDUSTRIAL AND SERVICES COMPANIES 11,961 10,730

Naturgy 26.71% 6,992 26.71% 6,295

Cellnex 4.36% 1,098 4.36% 952

Telefónica 2.55% 519 2.17% 424

Diversification Portfolio - 2,515 - 2,221

Non-listed equity securities 837 838

REAL ESTATE BUSINESS 2,694 2,740

FIXED INCOME AND OTHER 311 259
Listed fixed income 120 81

Other 191 178

CASH AND EQUIVALENTS 558 439

GAV 26,528 24,585
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The management strategy for this portfolio in 2023 focused on capturing value through the company 

rotation (investments and divestments totalling EUR 194 million and EUR 213 million, respectively, 

generating gross capital gains on divestments of EUR 58 million). Its market value at 31 December 

2023 was EUR 2,515 million with a 17,2% return (including dividends). This portfolio includes around 

78 companies operating in different sectors of the economy, with headquarters in 13 countries 

(mainly 33% United States, 22% Germany, 20% Spain, 5% France, 5% Portugal, 4% United Kingdom, 

and 3% Sweden). The vast majority of the stakes included in this portfolio are large listed companies 

that are leaders in their respective industries, with some 64% of them being 1large cap (companies 

with a stock market capitalisation exceeding EUR 10 billion).  

 

The distribution of this portfolio by sector is as follows: 

 

 

 

A further highlight is the good credit rating of the investees that make up the Portfolio of Listed Equities, 

as shown below2: 

 

 
1 Based on market capitalisation figures at 31 December 2023.  
2 The chart shows the distribution of the portfolio, based on the market value of each of the investees weighted according to the 

credit ratings granted by Fitch (figures as at 31 December 2023). In the absence of a Fitch rating, Moody’s or Standard & Poor’s 
ratings are used and reconverted to Fitch’s scale.  

28%

15%

14%

13%
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Portfolio of Non-Listed Equities 

At 31 December 2023, this portfolio was worth EUR 837 million. It includes a 99.5% stake in Saba 

Infraestructuras, a 15% stake in Aigües de Barcelona and all the Private Equity activity managed by the 

Group through management company Caixa Capital Risc and investment company Criteria Venture 

Capital, both wholly owned by Criteria.  

As part of the process of divesting the car park business that the Group operates through its stake in Saba 

Infraestructuras, Criteria’s directors believed that the relevant requirements prescribed by IFRS 5 — Non-

current assets held for sale and discontinued operations had been met as of June 2022. As the sale process 

had yet to be completed as at 31 December 2023, this business remains classified as held for sale (Note 21 

to the 2023 consolidated financial statements). 

 

Real estate business  

The real estate business is run by Inmo Criteria Caixa (www.inmocaixa.com), a wholly-owned subsidiary 

of Criteria, which has an experienced team of professionals and proprietary information systems designed 

to provide end-to-end support for the entire real estate management process.  

At 31 December 2023, the Group’s portfolio of real estate assets was worth EUR 2,694 million 

(net carrying amount), segmented by asset class and defined management strategy. 

 

 

 

Of the Group’s total real estate assets, EUR 526 million are recognised in Criteria’s separate balance sheet, 

85% of which are classified as Active Divestment. In 2023, the net carrying amount of the real estate assets 

held by Criteria fell by EUR 67 million, mainly due to the sales made during the period. 

 

  

225 

94 

https://protect.checkpoint.com/v2/___http:/www.inmocaixa.com___.YzJ1Omxpb25icmlkZ2U6YzpvOjAwY2E0YzYwZjYyNjMzY2FkNmMzZjk1NzlmMTg4OWRmOjY6MTA5ZTpkYzQxOWY4ZDZmYjljZjY0N2RmYzEyOTA2NDVkOGZmMzg4ODZmYjRkODY2Mzg2Y2YxZWVjNTVkZWE1OGRkOGUyOnA6VA
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Fixed Income Portfolio and others 

At year-end 2023, this portfolio included the following items: 

▪ Listed fixed income portfolio with a market value of EUR 120 million and an investment grade 

credit rating: 

o European and US sovereign bonds with a market value of EUR 98 million and an average 

remaining life of 1.7 years.  

o European corporate bonds with a market value of EUR 22 million and an average 

remaining life of 1.7 years. 

▪ A loan of EUR 157 million granted to Saba Infraestructuras, arranged at arm’s length and 

maturing in June 2024.  

▪ Corporate income tax rebate from the tax authorities for 2022, amounting to EUR 34 million 
(payment received in January 2024). 

 

Cash and cash equivalents   

Criteria manages excess liquidity on the basis of the two key premises enshrined in its financial policy:  

▪ fund availability/liquidity, and 

▪ counterparty credit quality. 

At 31 December 2023, cash and cash equivalents amounted to EUR 558 million (of which EUR 510 million 

was held at Criteria Caixa S.A.U.). This balance mainly comprises current accounts and bank deposits held 

at financial institutions with investment grade credit ratings, as well as other very short-term financial 

assets (shorter than three months).  
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GROSS DEBT  

In 2023, Criteria continued to reduce its debt (EUR -489 million). It also continued to actively manage its 

liabilities with the aim of achieving greater flexibility, maintaining comfortable liquidity levels and 

extending the maturities of both debt and credit facilities.  

Key actions carried out during the year included: 

▪ In May, redemption at maturity of a senior bond worth EUR 713 million, net of repurchases of 

treasury shares. 

▪ Maturity of bilateral loan in the amount of EUR 200 million and early repayment of a bilateral loan 

totalling EUR 100 million. 

▪ Obtaining new financing through various bilateral loans for a total notional amount of 

EUR 495 million and largely maturing in 2028. 

▪ Securing new financing through the issuance of a bond (private placement) worth EUR 50 million and 

maturing in 2030. 

▪ Extending the maturity of bilateral undrawn credit facilities totalling EUR 405 million.  

As a result, as at 31 December 2023, the Criteria Group’s gross debt had fallen to EUR 4,433 million 

(EUR 4,922 million at 31 December 2022), of which EUR 2,995 million related to bilateral loan agreements 

in place with 12 financial institutions. Of the total gross debt, 78% matures in the long term.  

Fully committed credit facilities amount to EUR 430 million, arranged with six financial institutions and 

maturing in 2025, 2026 and 2027.   

The Criteria Group ended the year with Liquidity, defined as Cash and cash equivalents plus committed 

and undrawn credit facilities totalling EUR 988 million.  

The debt maturity profile at year-end 2023 is shown below: 
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LTV and ICR 

In 2023, the net LTV ratio improved significantly by 3.7 p.p. to reach 14.9%. This was largely due to the 

good performance of the market value of the listed equity portfolio, the reduction in gross debt, and the 

strong generation of operating cash flow, the last one being due to an improvement in the dividends 

received.  

Criteria maintains comfortable interest coverage levels of 9.3x (Total ICR, defined in section 6 – Alternative 

Performance Measures), thanks to a sharp increase in dividends received in 2023 (+33.6%), which offset 

an increase in the amount of financial expenses amid the current monetary policy environment of high 

interest rates. 

 

2.3. Credit ratings 

The credit ratings assigned to Criteria by the main rating agencies at the date of authorisation for issue 

of this management report are as follows: 

Agency Rating Last reviewed on 

Fitch BBB+ (stable) 05.07.2023 

Moody’s Baa2 (positive) 25.05.2023 
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2.4. Business results  

Criteria’s separate statement of profit or loss for management purposes 

 

 

A reconciliation between this separate statement of profit or loss for management purposes and the 

statement of profit or loss in the accompanying separate financial statements is included at the end of 

section 6. Alternative Performance Measures of this Management Report.  

  

Millions of euros (€M) 2023 2022 Chg (%)

Dividends – Banking Portfolio 590 416 42%

CaixaBank 558 354 58%

The Bank of East Asia 32 62 -48%

Dividends – Portfolio of Industrial and 

Services Companies
466 410 14%

Naturgy 388 311 25%

Other 78 99 -21%

Fixed income yields 3 - -

Real estate business (14) (14) -

Structural costs (41) (39) 5%

Operating profit 1,004 773 30%

Net financial income/(expense) (84) (60) 40%

Gains/(losses) on sales and others 44 289 -85%

Portfolio adjustments (89) (98) -9%

Profit/(loss) before tax 875 904 -3%

Corporate income tax 5 6 -17%

Recurring net profit/(loss) 880 910 -3%

Non-recurring net profit (63) (400) -84%

Net profit/(loss), Criteria 817 510 60%
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Banking portfolio dividends 

CaixaBank 

In 2023, CaixaBank distributed dividends amounting to EUR 0.2306 per share, thus generating income for 

Criteria of EUR 558 million, compared to EUR 354 million in 2021 (EUR 0,1463 per share).  

The amount of the dividend is equivalent to 55% of CaixaBank’s consolidated net profit for 2023, while 

the amount of the dividend recorded in 2022 was equivalent to 50% of its consolidated net profit for 

2021 adjusted for the extraordinary impacts related to the merger with Bankia. 

The Bank of East Asia 

In 2023, BEA paid out dividends totalling 0.53 Hong Kong Dollars (HKD) per share (EUR 0,063 per share). 

Criteria recognised dividend income of EUR 32 million. 

In 2022, BEA paid out dividends of HKD 0.99 per share (EUR 0.122 per share), of which HKD 0.48 

(EUR 0.062 per share) was an extraordinary dividend arising from the capital gain on the sale of the non-life 

insurance business. Criteria recognised dividend income of EUR 62 million.  

 

Portfolio of industrial and services companies 

Naturgy 

In July 2023, Naturgy communicated to the market the decision reached by its Board of Directors to revise 

and update the floor of the annual dividend for the years 2023 to 2025 to EUR 1.40 per share, compared 

to the EUR 1.20 per share envisaged in the 2021–2025 Strategic Plan. They decided to pay this 

improvement of EUR 0.20 per share in the first interim payment for 2023. 

Therefore, in 2023 Naturgy distributed dividends of EUR 1.50 per share as a final dividend for 2022 and 

the first and second interim dividends against 2023 earnings. As a result, Criteria recognised dividend 

income of EUR 388 million. 

In 2022, the company distributed dividends totalling EUR 1.20 per share, generating income for Criteria 

of EUR 311 million. 

Other 

In 2023, the remaining dividends from the industrial and services portfolio amounted to EUR 78 million 

(EUR 99 million in 2022). They mainly relate to dividends received from stakes included in the equity 

instrument Diversification Portfolio.  

Turning to Telefónica, the company paid dividends amounting to EUR 0.30 per share in 2023. Criteria 

received EUR 42 million in cash, which was recorded against the accounting cost of the stake and is not 

shown in the accompanying statement of profit or loss, as the amounts distributed exceeded the profits 

generated by the investee since its acquisition. In 2022, the company paid out dividends totalling 

EUR 0.298 per share. Criteria received EUR 29 million, of which EUR 18 million was in cash (booked against 

the accounting cost of the investment and not reflected in the accompanying statement of profit or loss) 

and EUR 11 million in shares, as recognised in the accompanying statement of profit or loss. 

Meanwhile, Criteria received dividends from other investees included in the equity diversification 

portfolio of EUR 3 million (EUR 4 million in 2022), which were recognised against the carrying amount of 

the investments, as they were distributed prior to the acquisition of the investee and, therefore, not 

reflected in the accompanying statement of profit or loss.  
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Real Estate business 

The breakdown of the main items in the statement of profit or loss for the real estate business is as 

follows, on a standalone basis: 

 

 

 

Real estate sales in 2023 were down 22% to EUR 70 million, largely due to lower sales of land. However, 

slightly better margins were achieved from the sale of residential assets to commercialise. 

Rental income and other income amounted to EUR 3 million, lower than in the previous year due to 

a reduction in the volume of assets held for rental, thanks to the assets sold.  

Operating expenses fell to EUR 18 million (EUR 19 million in the previous year), thus maintaining the 

downward trend, thanks to the Group’s efficiency (cost-to-income) policies, as well as the expenses 

associated with the units to commercialise that make up the active divestment portfolio, which fell in 

response to the sales made during the period.  

After depreciation, amortisation and provisions, earnings attributable to the real estate business were 

unchanged compared to 2022, revealing a loss of EUR 14 million.  

 

Net financial income/(expense) 

Net financial income/(expense) worsened by EUR 24 million to EUR -84 million, despite the Criteria’s 

active efforts to reduce indebtedness (reduction of average gross debt by EUR 505 million).  

The main factor behind this change in net financial income/(expense) is the rapid and exponential increase 

in interest rates over the course of 2023, as a result of the ECB’s monetary policy to combat inflation. 

This factor increased the average annual cost of debt by 130 bp to 2.7%.  

This impact was partially offset by higher financial income, both from interest charged on loans to Group 

companies and from deposits and current accounts, amid the new interest rate environment.  

 

 

2023 2022

Sales 70 89 

Cost of sales and marketing (63) (83)

Net sales margin 7 6 

Rental activity and other 3 4 

Operating expenses (18) (19)

Operating profit (8) (9)

Depreciation, amortisation, 

impairment and other
(6) (5)

Real estate business (14) (14)

(€ million)
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Gains/(losses) on sales and others 

At year-end 2023, this heading largely included: 

▪ A total of EUR 58 million from the sale of shares in the Diversification Portfolio (Note 17.a to the 
accompanying separate financial statements). 

▪ Negative change in the market value of the outstanding interest rate swaps (EUR -15 million) and 
positive change in the fair value of the embedded derivative in connection with the issue of 
bonds exchangeable for Cellnex shares (EUR 1 million) (Notes 9 and 17.a to the accompanying 
separate financial statements). 

Meanwhile, the main transactions under this heading in 2022 were as follows: 

▪ A total of EUR 209 million from the sale of Suez shares following the settlement, on 18 January 
2022, of the takeover bid launched by Veolia Environment, S.A. in 2020, targeting 100% of Suez 
(Note 17.a to the accompanying separate financial statements).  

▪ A total of EUR 34 million from the sale of shares in the Diversification Portfolio (Note 17.a to the 
accompanying separate financial statements). 

▪ Positive change in the market value of the outstanding interest rate swaps (EUR 35 million) and 
in the fair value of the embedded derivative in connection with the issue of bonds exchangeable 
for Cellnex shares (EUR 9 million) (Notes 9 and 17.a to the accompanying separate financial 
statements). 

 

Portfolio adjustments 

At year-end 2023, this heading included the following portfolio adjustments: 

▪ Impairment of certain investments classified as “Available-for-sale financial assets – Equity 
instruments” amounting to EUR 82 million (EUR 90 million in 2022) Notes 8.1.1. and 17.g. to the 
accompanying separate financial statements. 

▪ Impairment of certain investments in group and associates in the amount of EUR 7 million 
(EUR 8 million in 2022). Notes 7.1. and 17.g. to the accompanying separate financial statements. 
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Non-recurring profit 

At year-end 2023, this heading included: 

▪ Impairment of EUR 280 million on the stake in BEA (EUR 400 million in 2022) —Notes 7.3. and 
16.f. to the accompanying separate financial statements—, which may be reversed in the future. 
This impairment is the product of a prudent valuation exercise and stems also from the complex 
geopolitical situation in the region in which the bank operates, the failure of the Chinese and 
Hong Kong economy to fire up once again following the strict lockdowns imposed amid the 
pandemic, and the prolonged weakening of the real estate sector. 

▪ Reversal of the impairment of EUR 217 million of the stake in GFI recognised in 
2018 (Notes 7.3. and 16.f. to the accompanying separate financial statements), as a result of: 

o the positive share price performance in recent years, as well as  

o the steady improvement in the exchange rate (MXN/EUR), driven by the sustained 
strength of the Mexican peso amid more orthodox fiscal and monetary policies within 
a stable political environment.  

 

3. RISK MANAGEMENT 

Financial risks (liquidity, credit, impairment of shareholdings, impairment of real estate assets, 

impairment of other assets, market risk and risk relating to the reliability of the financial information) are 

discussed in Note 5 to the accompanying separate financial statements. 

 

4. OTHER INFORMATION 

4.1. Research and development activities  

Criteria did not engage directly in any research and development activities.  

However, through its wholly-owned companies Caixa Capital Risc and Criteria Venture Capital, it manages 

11 investment funds and undertakings in private equity companies, with 75 portfolio companies and a net 

carrying amount of EUR 97 million invested at 31 December 2023, in which: 

▪ Criteria invests in innovative Spanish enterprises with high growth potential during start-up and 

ramp-up, supporting them throughout the different stages of their development.  

▪ It focuses on emerging sectors: life sciences, technology and digital assets.  

It is also heavily committed to supporting entrepreneurs and fledgling businesses across the entire Iberian 

Peninsula, through its partnership with ”la Caixa” Foundation and its Welfare Projects on the CaixaImpulse 

programme. 

 

4.2. Treasury share transactions  

At 31 December 2023, ”la Caixa” Foundation owned 100% of the shares in Criteria. No transactions were 

carried out with treasury shares in the period. 
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4.3. Information on average payments periods to suppliers  

The entry into force of Law 18/2022, of 28 September, has modified Additional Provision Three of Law 

15/2010, of 5 July, amending Law 3/2004, of 29 December, on measures to combat late payment in 

commercial transactions. More precisely, Additional Provision Three requires companies to disclose 

information on the periods for making payment to their suppliers in the notes to their annual financial 

statements. Pursuant to this disclosure obligation, on 4 February 2016 a new resolution issued by the 

Spanish Accounting and Audit Institute (ICAC) was published in the Official State Gazette (BOE), repealing 

and replacing the 29 December 2010 resolution. 

In accordance with the resolution of 29 January 2016 and Article 9 of Law 18/2022 of 28 September, the 

information required in relation to payments made and pending payment at the consolidated balance 

sheet date is as follows: 

                                  Days 

Average supplier payment period and ratios 2023 2022 

Average payment period to suppliers 14 14 

Ratio of transactions paid 14 14 

Ratio of transactions outstanding 19 19 

 
                Thousands of euros 

Payments made and outstanding at the reporting date  2023 2022 

Total payments made 47,790 45,570 

Total payments pending 2,754 1,772 

Total payments in the year 50,544 47,342 

 

 

New transparency requirements under Spanish Law 18/2022, of 28 September 2023 2022 

Monetary volume of invoices paid in a period shorter than the maximum period for payment 
set out in the law on late payments (thousands of euros) 

42,807 41,907 

Number of invoices paid in a period shorter than the maximum period for payment set out in 
the law on late payments (units) 

71,187 75,938 

Monetary volume of invoices paid within the maximum period established by the law on late 
payment as a percentage of the total monetary volume of all payments to suppliers 

89.57% 91.96% 

Number of invoices paid within the maximum period established by the law on late payments 
as a percentage of the total number of invoices 

95.56% 93.60% 

 

4.4. Criteria information channels 

Criteria has the following information channels in place:  

▪ Corporate website (www.criteriacaixa.com), which provides information mainly on the 

Company’s investment portfolio, issuing activity, governance bodies and yearly and half-yearly 

financial information. A total of 11,282 single-user visits were recorded in 2023. 

 

▪ Two email boxes: one intended for institutional investors and analysts 

(investor.relations@criteria.com) and the other for general information (info@criteria.com). 

The company also provides a contact form for queries relating to the Real Estate Business 

Portfolio.  

file://///sanficifscri.dacfi.es/Data/Usuaris/Departaments/Comptabilitat/Comptabilitat%20Filials/CRITERIA%20CAIXAHOLDING/PLANIFICACIO%20I%20CONTROL%202016/16%20INFORME%20DE%20GESTION%20DE%20CRITERIA/4_DICIEMBRE%202016/00_VERSIONES%20DEFINITIVAS/(investor.relations@criteria.com)
file://///sanficifscri.dacfi.es/Data/Usuaris/Departaments/Comptabilitat/Comptabilitat%20Filials/CRITERIA%20CAIXAHOLDING/PLANIFICACIO%20I%20CONTROL%202016/16%20INFORME%20DE%20GESTION%20DE%20CRITERIA/4_DICIEMBRE%202016/00_VERSIONES%20DEFINITIVAS/(info@criteria.com)
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5. EVENTS AFTER THE REPORTING PERIOD  

On 18 January 2024, the Constitutional Court issued a ruling annulling certain tax measures of Royal 

Decree-Law 3/2016 and limiting its effects to the past. The parent company of the tax group to which 

Criteria belongs has made an initial assessment of the ruling, both for previous years and in 2023. 

As a result, no significant impacts are expected for Criteria. 

 

6. ALTERNATIVE PERFORMANCE MEASURES  

The Group draws up its consolidated financial statements in accordance with International Financial 

Reporting Standards (IFRS), while the parent company, Criteria Caixa, S.A.U., does so in accordance with 

the Spanish General Chart of Accounts (Plan General de Contabilidad). In addition to the financial 

information contained in its separate and consolidated financial statements, the Group uses certain 

Alternative Performance Measures (APMs), as defined in the Guidelines on Alternative Performance 

Measures released by the European Securities and Markets Authority (ESMA) (ESMA/2015/1057 

Guidelines). These APMs are not defined under IFRS or the Spanish General Chart of Accounts and have 

not been audited. They should therefore be treated as additional disclosures and in no event do they 

replace the financial information prepared under the accounting standards just mentioned. 

The Group believes that APMs provide a better understanding and assessment of its performance over 

time. The way the Group defines and calculates these measures may differ to the way similar measures 

are calculated by other companies. Accordingly, they may not be comparable.  

The Group uses the following APMs to help describe its business activities and performance: “Gross asset 

value” (GAV), “Gross debt”, “Cash and cash equivalents”, “Net debt”, “Net asset value” (NAV), “Loan to 

Value ratio” (LTV) and “Interest coverage ratio” (ICR). The Group relies on these measures to plan, budget, 

report (internally and externally) and review its performance. 

The following section provides a set of definitions and calculations for these APMs and reconciles them 

with the separate and/or consolidated financial statements of Criteria. 

 

6.1. Gross Asset Value (GAV) 

Definition: the Group defines GAV as the sum of: i) the market value of the Portfolio of Listed Equities and 

Listed Fixed Income Securities; ii) the net carrying amount of the Non-listed Equities Portfolio, which 

comprises the carrying amount in the financial statements of investments in Group companies, associates 

and non-listed equity instruments, as well as other non-listed assets akin to fixed income (except for Saba 

Infraestructuras, the valuation of which is explained below); iii) the carrying amount shown in the 

consolidated financial statements of the real estate assets owned by Criteria and its wholly-owned real 

estate investees; and iv) cash and cash equivalents, as defined in section 6.3 below.  

Purpose: GAV is an appropriate metric for determining the total value of Criteria’s assets. It is a standard 

reporting metric used by investment holding companies to compare the values of their portfolios 

(peer analysis).  
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GAV breaks down as follows at 31 December 2023 and 2022: 

 

 
 

The following are explanatory notes relating to certain items shown in the above table: 

Diversification Portfolio:  

The investees classified under these headings in the listed equities portfolio are recognised under 

“Equity instruments” (Note 8.1.1 to the accompanying separate financial statements). 

 

Non-listed equity securities: 

Saba Infraestructuras: market value as per the transaction completed in July 2018, after deducting the 

dividends paid out subsequent to the transaction against share premium (Note 5 to the 2019 consolidated 

financial statements). As a result of the new post-COVID-19 market conditions, the price was adjusted by 

in 2020 to EUR 689 million. At the end of both years, Criteria ran an impairment analysis of the car 

park management CGU, but did not detect any evidence of impairment that would require the Group to 

re-estimate the recoverable amount of the car park management business. 

Venture capital activity: includes the net carrying amount of Criteria’s direct stake in the following 

companies: Caixa Capital Risc, SGECR, SA, Caixa Capital Micro II FCR and Criteria Venture Capital SICC, SA 

(Retrieved from Appendix 1 to the accompanying separate financial statements and the 2022 financial 

statements).  

Aigües de Barcelona: net carrying amount included in the breakdown of Financial Investments – Financial 

assets at cost (Note 8 to the accompanying separate financial statements). 

  

2023 2022

€/share Stake held € million €/share Stake held € million

CaixaBank 3.73 31.92% 8,922 3.67 32.24% 8,883

Grupo Financiero Inbursa 2.49 9.10% 1,514 1.57 9.10% 956

The Bank of East Asia 1.12 19.19% 568 1.14 18.97% 578

EQUITIES (BANKING) 11,004 10,417

Naturgy 27.00 26.71% 6,992 24.31 26.71% 6,295

Cellnex 35.66 4.36% 1,098 30.92 4.36% 952

Telefónica 3.53 2.55% 519 3.39 2.17% 424

Diversification Portfolio - - 2,515 - - 2,221

EQUITIES (INDUSTRIAL AND SERVICES) 11,124 9,892

LISTED EQUITY SECURITIES 22,128 20,309

Saba Infraestructuras    689 689

Venture capital activity 97 98

Aguas de Barcelona 51 51

NON-LISTED EQUITY SECURITIES 837 838

REAL ESTATE ASSETS 2,694 2,740

FIXED INCOME AND OTHER 311 259

CASH AND EQUIVALENTS 558 439

GAV TOTAL 26,528 24,585
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Real Estate business:   

The composition of this APM, based on the headings in Notes 8 and 12 to the 2023 consolidated financial 

statements, is as follows: 

€ million 2023 2022 

Intangible assets, administrative concessions (*) 1 1 

Property, plant and equipment, land and buildings (**) 12 46 

Investment property  1,550 1,544 

Inventories  1,131 1,149 

Real Estate business 2,694 2,740 
 

* Included under “Intangible assets” in the 2023 and 2022 consolidated balance sheet. 

** Included under “Property, plant and equipment” in the 2023 and 2022 consolidated balance sheet. 

 

Fixed income and other:  

The composition of this APM, based on the headings in Notes 7.4, 8.2.1 and 18.b to the accompanying 

separate financial statements, is as follows: 

€ million 2023 2022 

Loan to Saba Infraestructuras maturing in 2024  157 157 

Fixed income portfolio comprising sovereign bonds  98 67 

Fixed income portfolio comprising corporate bonds  22 14 

Corporate income tax receivable  34 21 

Fixed income and Other 311 259 

 

Cash and cash equivalents: see section 6.3. 

 

6.2. Gross debt 

Definition: the Group defines “Gross debt” as the nominal amount drawn under bank loans, bonds and 

other debt instruments with third parties, excluding premiums, fees and interest accruing at the 

companies included within the corporate activities segment, in accordance with Note 23 — Segment 

information to the 2023 consolidated financial statements. This APM includes amounts from other 

CriteriaCaixa subsidiaries. 

Purpose: gross debt is a good metric for determining the total gross drawn indebtedness of a holding 

company and its group and is a good metric for managing financial resources and commitments directly 

attributable to and managed by Criteria.  

The composition of this APM, based on the headings in Notes 18.1 and 23 to the 2023 consolidated 

financial statements, is as follows: 

€ million 2023 2022 

Nominal value of senior and exchangeable bonds  1,438 2,117 

Nominal value of current and non-current loans  2,995 2,805 

Gross debt 4,433 4,922 
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6.3. Cash and cash equivalents  

Definition: the Group defines “Cash and cash equivalents” as the sum of all cash held in local currency and 

in foreign currency, including cash and other cash equivalents, long-term deposits and other debt 

instruments maturing within three months at the companies included in the corporate activities segment 

as per Note 23 — Segment information to the 2023 consolidated financial statements, deducting any 

Social Dividend announced but not yet paid to ”la Caixa” Foundation and adding any dividends announced 

by its investees once they have passed the ex-dividend date. This APM includes amounts from other 

CriteriaCaixa subsidiaries. 

Purpose: “Cash and cash equivalents” is a standard metric for determining liquidity available in the short 

term. 

The composition of this APM, based on the headings in Note 23 to the 2023 consolidated financial 

statements, is as follows: 

€ million 2023 2022 

Cash and cash equivalents  557 404 

Other cash equivalents  - 24 

Dividends announced, collection pending, ex-dividend 1 11 

Cash and cash equivalents  558 439 
  
 

6.4. Net debt 

Definition: the Group defines “Net debt” as the difference between “Gross debt” and “Cash and cash 

equivalents”, where both APMs have been previously defined and reconciled. 

Purpose: net debt is a good metric for determining the total indebtedness of a holding company and is 

a good metric for managing financial resources and commitments directly attributable to and managed 

by Criteria. 

The breakdown of “Net debt” at 31 December 2023 and 2022 is as follows: 

€ million 2023 2022 

A) Gross debt  4,433 4,922 

B) Cash and cash equivalents 558 439 

Total net debt [A - B] 3,875 4,483 
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6.5. Net asset value (NAV) 

Definition: the Group defines “NAV” as the difference between “GAV” and “Gross debt”, where both 

APMs have been previously defined and reconciled.  

Purpose: NAV is a good metric for determining the market value of the total equity appearing on the 

financial statements. It is a standard reporting metric used by investment holding companies to compare 

the values of their portfolios (peer analysis). It is also used to determine whether the management has 

created value. 

The breakdown of NAV at 31 December 2023 and 2022 is as follows: 

€ million 2023 2022 

A) Gross Asset Value (GAV) 26,528 24,585 

B) Gross debt 4,433 4,922 

Total net asset value (NAV) [A - B] 22,095 19,663 

 

6.6. Leverage ratio (LTV) 

Definition: the Group relies on two different leverage ratios: net and gross. The “Net loan to value ratio” 

(Net LTV) is defined as “Net debt” divided by [“GAV” less “Cash and cash equivalents”] (expressed as %). 

Meanwhile, the “Gross loan to value ratio” (Gross LTV) is defined as “Gross debt” divided by “GAV” 

(expressed as %). The APMs “GAV”, “Gross debt” and “Cash and cash equivalents” have been previously 

defined and reconciled.  

Purpose: both the “Net LTV ratio” and the “Gross LTV ratio” are standard metrics for determining the 

indebtedness of an investment holding company. They are therefore useful to credit analysts, rating 

agencies and peer analysts, among others. The gross leverage ratio does not change in response to 

significant inflows of cash, such as following a divestment. 

The breakdown of the “Gross LTV ratio” at 31 December 2023 and 2022 is as follows:  

€ million 2023 2022 

A) Gross debt 4,433 4,922 

B) Gross asset value (GAV) 26,528 24,585 

Gross leverage ratio (Gross LTV) [A/B] 16.7% 20.0% 

 

The breakdown of the “Net LTV ratio” at 31 December 2023 and 2022 is as follows:   

€ million 2023 2022 

A) Net debt 3,875 4,483 

B) [Gross asset value (GAV) - Cash and cash equivalents] 25,970 24,146 

Net leverage ratio (Net LTV) [A/B] 14.9% 18.6% 
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6.7. Interest coverage ratio (ICR) 

Definition: the Group tracks two interest coverage ratios: the total coverage ratio (Total ICR) and the cash 

coverage ratio (Cash ICR).  

The numerator of the Cash ICR is the sum of all dividends received in cash, as shown in the statement of 

cash flows attached to the accompanying separate financial statements. In the case of the Total ICR, the 

numerator also includes dividends received in shares. 

The denominator of both ratios is the financial expenses for management purposes relating to the interest 

on financial liabilities and bonds accounted for at the companies included in the corporate activities 

segments, as described in Note 23 – Segment information of the 2023 consolidated financial statements, 

less translation differences on corporate activities (see the accounting reconciliation table found at the 

end of this APM). 

The breakdown of the “Total interest coverage ratio” at 31 December 2023 and 2022 is as follows: 

€ million 2023 2022 

A) Total dividends 1,114 834 

B) Financial expenses (120) (72) 

Total interest coverage ratio (Total ICR) [A/-B] 9.3x 11.6x 

 

The breakdown of the “Cash interest coverage ratio” at 31 December 2023 and 2022 is as follows:  

€ million 2023 2022 

A) Cash dividends 1,114 813 

B) Financial expenses (120) (72) 

Cash interest coverage ratio (Cash ICR) [A/-B] 9.3x 11.3x 

 

The following table provides a reconciliation of the dividends included in the ICR:   

  2023 2022 

Net dividends received in cash1 1,114 813 

Dividends received in shares and recognised in the separate statement of 
profit or loss for management purposes 

- 11 

Dividends received in shares of other companies and recognised in the 
separate statement of profit or loss for management purposes 

- 10 

Total dividends 1,114 834 
1 See the heading “Dividends received” of the statement of cash flows attached to the accompanying separate 
financial statements 
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The breakdown of consolidated net financial income/(expense) for management purposes at 

31 December 2023 and 2022, and its reconciliation with the corporate activities segment according to 

Note 23 – Segment information of the 2023 consolidated financial statements, is as follows: 

€ million 2023 2022 

Financial income 44 9 

Exchange gains* (6) (2) 

Interest rate swaps** (16) - 

Adjustments and eliminations (10) (5) 

A) Financial income for management purposes 12 2 

Financial expenses (143) (73) 

Exchange losses* 6 2 

Interest rate swaps** 16 - 

Adjustments and eliminations 1 (1) 

B) Financial expenses for management purposes (120) (72) 

Net financial income/(expense) for management purposes (A+B) (108) (70) 

(*) Recognised under the heading “Other gains/(losses)” in the consolidated statement of profit or loss for 

management purposes. 

(**) For management purposes, financial income arising from interest rate swaps is considered as a lower financial 

expense. 
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For information purposes, a reconciliation between the separate statement of profit or loss for management purposes and the statement of profit or loss according to the 
accompanying separate financial statements is shown below:  

 

Statement of profit or loss 

2023 statement 
of profit or loss 

for management 
purposes 

Reclassif. 
(*) 

Statement 
of profit or 

loss 

Dividends from the Banking, 
Industrial and Services portfolio 

Return on equity investments 1,056 - 1,056 

Fixed income yields Income from debt securities 3 - 3 

Real estate business 
Sales of real estate and leases + Changes in inventories finished goods and 
work in progress + Procurements + Impairment and gains/(losses) on 
disposal of non-current assets 

(14) 20 6 

Overhead costs 
Services rendered + Personnel expenses + Other operating expenses + 
Depreciation and amortisation + Change in provisions + Other gains/(losses) 

(41) (22) (63) 

NET OPERATING 
INCOME/(EXPENSE) 

 1,004 (2) 1,002 

Net financial income/(expense) Financial income + financial expenses (84) - (84) 

Gains/(losses) on sales and others 

Gains/(losses) on disposal of equity instruments + Changes in fair value of 
financial instruments + Gains/(losses) on disposal of investments in group 
companies and associates + Changes in fair value of financial instruments + 
Impairment losses and gains/(losses) on disposal of financial instruments + 
Exchange differences 

44 - 44 

Portfolio adjustments Impairment and other losses on financial instruments (89) (63) (152) 

PROFIT/(LOSS) BEFORE TAX  875 (65) 810 

Income tax expense Income tax expense 5 2 7 

RECURRING NET PROFIT  880 (63) 817 

Non-recurring net profit Impairment and other losses on financial instruments (63) 63 - 

PROFIT/(LOSS) FOR THE YEAR 
 

817 - 817 

(*) Relates mainly to the reclassification for management purposes of certain items linked to CriteriaCaixa’s real estate business. 
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Statement of profit or loss 

2022 statement 
of profit or loss 

for management 
purposes 

Reclassif. 
(*) 

Statement 
of profit or 

loss 

Dividends from the Banking, 
Industrial and Services portfolio 

Return on equity investments 826 - 826 

Real estate business 
Sales of real estate and leases + Changes in inventories finished goods and 
work in progress + Procurements + Impairment and gains/(losses) on 
disposal of non-current assets 

(14) 22 8 

Overhead costs 
Services rendered + Personnel expenses + Other operating expenses + 
Depreciation and amortisation + Change in provisions + Other gains/(losses) 

(39) (23) (62) 

NET OPERATING 
INCOME/(EXPENSE) 

 773 (1) 772 

Net financial income/(expense) Financial income + financial expenses (60) - (60) 

Gains/(losses) on sales and others 

Gains/(losses) on disposal of equity instruments + Changes in fair value of 
financial instruments + Gains/(losses) on disposal of investments in group 
companies and associates + Changes in fair value of financial instruments + 
Impairment losses and gains/(losses) on disposal of financial instruments + 
Exchange differences 

289 - 289 

Portfolio adjustments Impairment and other losses on financial instruments (98) (400) (498) 

PROFIT/(LOSS) BEFORE TAX  904 (401) 503 

Income tax expense Income tax expense 6 1 7 

RECURRING NET PROFIT  910 (400) 510 

Portfolio adjustments Impairment and other losses on financial instruments (400) 400 - 

PROFIT/(LOSS) FOR THE YEAR 
 

510 - 510 
 

(*) Relates mainly to the reclassification for management purposes of certain items linked to CriteriaCaixa’s real estate business. 


