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Creating value  
that serves  
”la Caixa” Foundation 
and society



Assets under 
management

€37.25bn
of GAV

GAV: gross asset value

€32.03bn
of NAV

NAV: net asset value

Corporate
asset   
management 
model

CriteriaCaixa is the exclusive independent body that manages the assets 
of ”la Caixa” Foundation. Both entities are two sides of the same coin, 
forming a group whose main activity is to attend to and carry out its work 
in society through an appropriate asset management.

As the Foundation's investment vehicle, the objectives of CriteriaCaixa 
are to generate resources to guarantee its annual budget and to  
increase the assets under management by actively managing its 
investment portfolio.

CriteriaCaixa's dividends are reinvested in programmes that 
improve people's lives, supporting the most vulnerable by transforming 
society, as well as promoting research and culture.

Data as of June 2025

100 %

Social

Transforming society through programmes 
that help to improve the quality of life of the 
most vulnerable people and with which future 
opportunities are created via education.

Research and fellowships

Promoting research, innovation and top-class 
training as drivers of progress and well-being  
in society.

Culture

Improving society through culture 
and science as a means of personal 
growth and social cohesion.

FOUNDING 
STAKE

SIGNIFICANT INVESTMENTS 
PORTFOLIO

ALTERNATIVE INVESTMENTS 
PORTFOLIO 

LIQUIDITY 
PORTFOLIO

PRIVATE CAPITAL 
FUNDS



Financially solid
BALANCE SHEET 
MANAGEMENT

• €5.22bn Gross debt
• 4.4 years Average maturity
• 3.3% Average cost of debt
• 98% Long-term debt

RECURRING CASHFLOW 
AND HIGH LIQUIDITY

• €1.07bn Dividends received
• 10.0X Dividends / Financial expense 

(at 31-12-24)
• €2.53bn Liquidity 

(cash + undrawn credit facilities)

CREDIT QUALITY

• Moody’s Baa1 positive
• Fitch Ratings BBB+ stable

Asset distribution

44% 40%

12%4%

Founding Stake Significant Investments 
Portfolio

Liquidity PortfolioAlternative Investments 
Portfolio

GAV: €37.25bn

How we invest
In order to ensure the liquidity required to achieve 
the objectives of ”la Caixa” Foundation, CriteriaCaixa 
focuses on obtaining recurrent returns through 
sustainable, responsible investments, with prudent 
policies in terms of investment, finance and risk.  
To this end, the company applies the criteria of 
prudence and balance between the expected return 
and risk assumed.

CriteriaCaixa is governed by the principles of 
independent decision-making and professional, 
objective investment analysis, thereby adopting the 
highest standards of sustainability and with a clear 
vocation to act permanently at the service of society.

Data as of 30 June 2025



More than 120 years  
committed to society
La Caja de Pensiones para la Vejez y de Ahorros 
de Cataluña y Baleares, "la Caixa", was founded 
in 1904 by the Catalan lawyer Francesc Moragas 
Barret, with the support of various organisations 
from Catalan civil society.

From the very start, ”la Caixa” Foundation has 
earned a reputation for its strong social 
commitment and vocation to further the interests 
of society at large, both through its financial 
business and also its work in society,  funding 
and carrying out activities related to society,  
education, culture and science.

”la Caixa” Foundation,  
one of the largest 
foundations  in the world

€655mn

Budget 2025:

Social

€380mn

Research and fellowships 

€145mn

Culture

€130mn

Budget breakdown 
in 2025:



Leading bancassurance franchise 
in the Iberian Peninsula

•	More than 20 million customers.

•	More than €1 trillion in turnover.

•	Omnichannel distribution platform, 
with the largest distribution 
network in Spain and a balanced 
presence throughout the country.

•	Operates in Portugal through 
Banco BPI.

•	A European benchmark in 
innovation and digital leadership, 
as well as a model of sustainable 
and socially responsible banking, 
promoting solutions related to 
savings and protection.

•	Great social commitment and a 
corporate culture based on people, 
teamwork and talent.

•	Partnership with ”la Caixa” 
Foundation, Spain's foremost 
foundation for social action and 
one of the largest in the world.

Market capitalisation: €53.1 billion
Stake: 31.21%
GAV: €16.26 billion
Representatives on the Board: 2 out of 15 
Year founded: 1904

One of the largest 
telecommunications 
companies in the world

•	Leader in the deployment of fibre 
networks in Spain and Brazil.

•	Operates in Europe and Latin 
America, offering integrated services 
and products.

•	Core areas of business are landline 
and mobile telephony, voice services, 
broadband (data and internet), 
connectivity, pay TV and the Internet 
of Things.

•	The Telefónica Foundation, together 
with ”la Caixa” Foundation, promotes 
the ProFuturo digital education 
programme, which aims to improve 
universal high-quality education.

Market capitalisation: €25.3 billion
Stake: 9.99%
GAV: €2.53 billion
Representatives on the Board: 1 out of 15 
Entry year: 2017

One of Europe's major utilities

•	Pioneer in the integration of gas and 
electricity, leader in the gas sector 
and one of the main electricity 
companies on the Iberian Peninsula.

•	Significant presence in the gas and 
electricity network business in Latin 
America.

•	Strategic energy company in Spain 
due to its key role in the security of 
supply.

•	Its 2025-27 Strategic Plan is focused 
on capturing value with an emphasis 
on operational excellence and 
customers, and on maintaining its 
commitment to energy transition 
and sustainability.

Market capitalisation: €26.2 billion
Stake: 23.96%
GAV: €6.27 billion
Representatives on the Board: 3 out of 15 
Entry year: 1987

Founding stake Significant investments portfolio



Global infrastructure operator 
and provider

•	Group comprising leading companies 
in the development, engineering, 
construction and operation of 
essential infrastructure projects, as 
well as next-generation solutions.

•	Highly diversified geographically, 
with a presence in areas of great 
potential such as North America, 
Asia-Pacific and Europe.

•	New structure and focus on growing 
sectors such as technology and 
digitalisation, energy transition, 
sustainable mobility and critical 
minerals.

•	Participates in developing key 
sectors for the global economy and 
is committed to the economic and 
social progress of the countries 
where it operates.

 

Market Capitalisation: €16 billion
Stake: 9.36%
GAV: €1.5 billion
Representatives on the Board: 1 out of 14 
Entry year: 2024

Leading REIT in Europe's prime 
office real estate market

•	Offers a portfolio of high-quality 
offices in both Spain and France.

•	Prime locations in the cities of 
Barcelona, Madrid and Paris.

•	High occupancy rate and an 
attractive portfolio of extremely 
solvent customers.

•	Working on increasing energy 
efficiency through energy 
certification in order to implement 
continuous improvement in its 
properties.

Market Capitalisation: €3.8 billion
Stake: 17.32%
GAV: €650 million
Representatives on the Board: 2 out of 13 
Entry year: 2020

Leading global operator in 
environmental services

•	Environmental group present in the 
sectors of water, waste and energy 
services.

•	Following its merger with Suez in 
2022, it established itself as the global 
leader in environmental services.

•	Present on five continents with 
215,000 employees.

•	Headquartered in Paris, although 
around 80% of its business is 
international.

•	Currently implementing its 2024-
2027 Strategic Plan, which aims  
to drive sustained growth by 
promoting innovation, decar-
bonisation (sustainability) and the 
circular economy.

•	The Veolia Foundation is involved 
in protecting the environment and 
biodiversity, whilst also promoting 
social inclusion.

Market capitalisation: €22.4 billion
Stake: 5.00%
GAV: €1.12 billion
Representatives on the Board: 1 out of 15 
Entry year: 2024



Major pan-European car park 
management firm

•	Company resulting from the 
integration of the Spanish company 
Saba Infraestructuras into the Belgian 
Interparking group.

•	The combination of both companies 
has strengthened the business and 
created a major operator, offering 
significant synergies and growth 
opportunities.

•	Over 2,000 car parks in 16 countries in 
Europe and Latin America, 800,000 
parking spaces and nearly 8,000 
electric charging points.

•	A leader in car park management 
that's able to compete on a global 
scale with a long-term industrial 
project.

•	Supports energy transition and 
facilitates green mobility by 
developing electric vehicle charging 
infrastructures.

•	Has an ESG plan with the aim of 
evolving from a car park operator to 
a key player in sustainable mobility.

Stake: 18%
Representatives on the Board: 2 out of 11 
Entry year: 2025

Operator responsible for the 
entire water cycle in Barcelona​

•	Has been managing the distribution 
of water in Barcelona for over 150 
years.

•	Responsible for supplying drinking 
water to 23 municipalities in the 
Barcelona metropolitan area until 
2047.

•	Also provides various services 
related to the entire water cycle in 
the 40 municipalities that make up 
the Barcelona metropolitan area and 
its surrounding area, serving over 3 
million people in total.

•	Firmly committed to water, the 
environment and people, especially 
those in vulnerable situations, 
it contributes to the sustainable 
development of the Barcelona 
metropolitan area and to the United 
Nations Sustainable Development 
Goals.

Stake: 15%
GAV: €51 million
Representatives on the Board: 2 out of 16 
Entry year: 2014
 

Leading financial group in 
Hong Kong

•	Pioneer in providing innovative, 
high value-added financial services 
in Hong Kong, China and other 
markets around the world.

•	Has one the largest branch networks 
of a foreign bank in mainland China, 
with a focus on the Greater Bay 
Area.

•	The BEA Foundation partners with  
”la Caixa” Foundation on programmes 
focused on social needs.

Stake: 19.29% 
Representatives on the Board: 1 out of 15 
GAV: €670 million
Entry year: 2007

A benchmark for financial 
services in Mexico

•	Financial institution that has 
been expanding and diversifying 
its services, with an integrated 
structure based on operational 
efficiency.

•	The Inbursa Foundation collaborates 
with ”la Caixa” Foundation.

 
Stake: 9.10% 
Representatives on the Board: 1 out of 13 
GAV: €1,330 million
Entry year: 2008



Real estate firm with presence 
in Spain

•	Directly managed real estate asset 
portfolio with a book value of €1.41 
billion. 
·	Asset development: developments 

for sale/rent and investments in 
urban development.

·	Rental assets: proactive 
management of the portfolio 
through leases.

·	Assets to be divested: maximising 
the value of non-strategic properties 
and assets, prioritising their sale.

•	Infinitum is particularly important in 
the area of property development, 
being a real estate project aimed at 
developing an exclusive private resort 
on the Costa Dorada (Tarragona).

Stake: 100%
GAV: €1.41 billion

Investment in innovative  
early-stage companies 

•	Major private institutional early-stage 
investor in Spain and Portugal.

•	Investments focused on two distinct 
fields: biotechnology and information 
technology.

Stake: 100%
GAV: €105 million
 

PRIVATE EQUITY FUNDS

•	Financial holdings in third-party 
funds that invest in unlisted 
companies and projects with 
a good growth potential and a 
longer-term liquidity forecast.

•	This helps to diversify the portfolio 
and broadens the range and 
number of target companies for 
investment.

Financial products

•	Investment in financial products with 
a conservative risk-return profile and 
adequate availability.

•	Together with cash reserves, 
this allows for potential future 
investments, producing a market-
adjusted return.

•	The 2030 Strategic Plan maintains  
an adequate liquidity portfolio  
whose minimum gross value is 10% of 
the GAV.

Alternative investments portfolio Liquidity portfolio

•	The 2030 Strategic Plan maintains an alternative investments portfolio whose 
maximum gross value is 10% of the GAV.


