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INSTITUTO DE CRÉDITO OFICIAL AND SUBSIDIARIES 
 
CONSOLIDATED BALANCE SHEETS AT 31 DECEMBER 2023 AND 2022 
(Expressed in thousands of Euros) 
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ASSETS   2023  2022 
     
Cash, deposits at central banks and demand deposits (Note 6)   2 158 748  2 637 489 
     
Financial assets held for trading (Note 7)   24 197  30 637 
 Derivatives   24 197  30 637 
 Memorandum item: loaned or advanced as collateral  -  - 
     
Financial assets not held for trading obligatorily valued at fair value through profit or loss 
(Note 8)  -  - 
     
Financial assets at fair value through other comprehensive income (Note 9)  1 624 558  2 460 191 
 Equity instruments  1 533 557  1 325 031 
 Debt securities  91 001  1 135 160 
 Loans and advances     
 Memorandum item: loaned or advanced as collateral     
     
Financial assets at amortised cost (Note 10)  27 204 578  23 866 671 
 Debt securities  6 302 584  6 781 025 
 Loans and advances   20 901 994  17 085 646 
  Credit institutions   8 300 598  6 911 989 
  Customers  12 601 396  10 173 657 
 Memorandum item: loaned or advanced as collateral     
     
Hedging derivatives (Note 11)  302 772  438 822 
     
Investments in joint ventures and associates (Note 12)  89 486  84 564 
 Joint ventures  -  - 
 Associates  89 486  84 564 
     
Property, plant and equipment (Note 13)   82 291  83 089 
Property, plant and equipment     
 For own use  82 291  83 089 
 Memorandum item: Acquired under lease   -  - 

     
Intangible assets (Note 14)   8 340  6 866 
 Other intangible assets   8 340  6 866 
     
Tax assets (Note 15)   171 206  178 675 
  Current tax assets  22 236  4 330 
  Deferred tax assets   148 970  174 345 
     
Other assets (Note 16)  23 127  15 906 
  Other assets   23 127  15 906 
     
Non-current assets and disposable groups of elements qualified as held for sale (Note 17)  -  - 
     
TOTAL ASSETS  31 689 303  29 802 910  
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LIABILITIES  2023  2022 
     
Financial liabilities held for trading (Note 7)  23 610  29 714 
Derivatives   23 610  29 714 
     
Financial liabilities at fair value through profit or loss  -  - 
     
Financial Liabilities at amortised cost (Note 18)  23 492 409  21 634 039 
Deposits  6 457 514  8 012 483 
 Central Banks  327 075  2 961 320 
 Credit Institutions  5 722 623  4 656 697 
 Customers  407 816  394 466 
Marketable debt securities  16 920 632  13 374 254 
Other financial liabilities  114 263  247 302 
     
Hedging derivatives (Note 11)  583 796  565 619 
     
Provisions (Note 19)  1 581 740  1 764 820 
 Pensions and similar obligations  836  770 
 Provisions for contingent exposures and commitments  50 579  59 396 
 Other provisions  1 530 325  1 704 654 
     
Tax Liabilities (Note 15)  174 420  155 134 
  Current tax liabilities  1 439  1 493 
  Deferred tax liabilities  172 981  153 641 
     
Other liabilities (Note 16)  57 257  64 566 
     
TOTAL LIABILITIES  25 913 232  24 213 892 
     
EQUITY     
     
Equity (Note 20)  5 585 418  5 460 391 
 Capital or endowment fund  4 314 901  4 314 687 
 Accumulated reserves  -  - 
 Revaluation reserves  17 216  18 126 
 Other reserves  1 001 036  980 746 
  Profit attributable to owners of the parent  252 265  146 832 
  Less: Interim dividends     
     
Other accumulated comprehensive income (Note 21)  190 653  128 627 
Elements that cannot be reclassified at profit and loss  365 729  349 635 
  Changes in fair value equity inst. at fair value through other comprehensive income  365 729  349 635 
Elements that can be reclassified at profit and loss  (175 076)  (221 008) 
      Hedging derivatives. Cash flow hedge reserve  (175 795)  (192 695) 
      Changes in fair value debt inst. at fair value through other comprehensive income  719  (28 313) 
     
TOTAL EQUITY  5 776 071  5 589 018 
     
TOTAL EQUITY AND LIABILITIES  31 689 303  29 802 910  
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MEMORANDUM ITEM  2023  2022 
     
Granted financial guarantees (Note 22)  553 986  557 812 
     
Other granted commitments (Note 22)  4 286 994  4 473 393 
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  2023  2022 
     
Interest and similar income (Note 24)  1 003 522  326 016 
     
Interest and similar charges (Note 25)  (712 032)  (200 270) 
     
     
NET INTEREST INCOME  291 490  125 746 

     
Dividends income (Note 26)  107  480 
     
Profit/(loss) from entities valued through equity method (Note 27)  4 791  3 269 
     
Fee and Commission income (Note 28)  75 474  62 508 
     
Fee and Commission expense (Note 28)  (9 467)  (9 025) 
     
Gains or losses on financial assets and liabilities not measured at fair value through profit or loss (net) (Note 
29)  (21 446)  1 119 

Financial assets at fair value through other comprehensive income  (20 946)  - 
Financial assets at amortised cost  (500)  172 
Other financial liabilities and financial assets  -  947 

     
Gains or losses on financial assets and liabilities held for trading (net) (Note 30)  940  (259) 
     
Gains or losses on financial assets obligatorily at fair value through results (net) (Note 31)   -  - 
     
Gains or losses resulting from hedge accounting (net) (Note 32)  45 568  44 683 
     
Exchange differences (net) (Note 2.4)  (3 744)  4 038 
     
Other operating income and expenses (Note 33)  1 092  966 
     
Administration expenses  (47 843)  (45 340) 
 Personnel costs (Note 34)  (26 977)  (24 242) 
 Other administration expenses (Note 35)  (20 866)  (21 098) 
     
Depreciation and amortisation  (4 653)  (5 662) 
 Property, plant and equipment (Note 13)  (2 268)  (2 167) 
 Intangible assets (Note 14)  (2 385)  (3 495) 
     
Provisions expense or reversal of provisions (Note 19)  9 138  (3 517) 
     
Impairment or reversal of impairment on financial assets not measured at fair value through profit or loss  12 777  23 468 
 Financial assets at fair value through other comprehensive income (Note 9)   1 270  - 
 Financial assets at amortised cost (Notes 10)  11 507  23 468 
     
Impairment or reversal of impairment on non-financial assets   (4)  (77) 
 Goodwill and other intangible assets (Note 14)    - 
 Other assets (Note 17)  (4)  (77) 
     
Gains/ (Losses) on non-current assets and groups held for sale of elements classified as held for sale not 
classified as discontinued operations (Note 17)  2 764  1 468 
     
PROFIT OR LOSS BEFORE TAX FROM CONTINUING OPERATIONS  356 984  203 865 
     
Income tax expenses (income) from continuing operations (Note 23)  (104 719)  (57 033) 
     
PROFIT OR LOSS AFTER TAX FROM CONTINUING OPERATIONS  252 265  146 832 
     
PROFIT OR LOSS AFTER TAX FROM DISCONTINUED OPERATIONS  -  - 
     
CONSOLIDATED PROFIT OR LOSS FOR THE YEAR  252 265  146 832 

Profit or loss attributable to the parent company  252 265  146 832 
Memorandum item: GROSS MARGIN  384.805  233.525 



INSTITUTO DE CRÉDITO OFICIAL AND SUBSIDIARIES 
 

 CONSOLIDATED STATEMENTS OF RECOGNISED INCOME AND EXPENSES 
CORRESPONDING TO YEARS ENDED AT 31 DECEMBER 2023 AND 2022 
(Expressed in thousands of Euros) 
 
 

5 

  2023  2022 
     
Profit/(loss) for the year  252 265  146 832 
Other comprehensive income  62 026  155 361 
     
 Elements not reclassified on income statement  16 094  215 078 
 Variations in fair value equity instruments at fair value through other comprehensive 
income (Note 21)  22 991  307 254 
 Profit or loss hedge accounting     
 Income tax of elements not reclassified in profit or loss  (6 897)  (92 176) 
     
 Elements that can be reclassified in profit or loss  45 932  (59 717) 
 Hedging of cash flows, effective portion (Note 21)  24 143  (39 663) 
 Debt instruments at fair value through other comprehensive income (Note 21)  41 474  (45 647) 
 Income tax of elements that can be reclassified on profit or loss  (19 685)  25 593 
     
     
     
Comprehensive income for the year  314 291  302 193 

 
Attributable to the owners of the parent  314 291  302 193 



INSTITUTO DE CRÉDITO OFICIAL AND SUBSIDIARIES 
 
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY CORRESPONDING TO 
YEARS ENDED AT 31 DECEMBER 2023 AND 2022 
(Expressed in thousands of Euros) 
 
 

6 

 
At 31 December 2023      
  EQUITY        
      RESERVES                  

  

Capital / 
Endowmen

t fund  

 
Share 

premium  

Accumulated 
reserves 
(losses)   

Reserves 
(losses) of 

entities valued 
through equity 

method  
Other capital 
instruments  

Less: 
Treasury 

shares  

Profit/(loss) 
for the year 
attributable 

to the 
parent 

company  

Less: 
dividends and 
remunerations  

Total 
equity  

Other 
accumulated 
comprehens

ive income   
Minority 

shareholders  
Total 

Equity 
                          
Closing balance at 31 
December 2022  4 314 687    973 102  25 770      146 832    5 460 391  128 627     5 589 018 
                          
Total recognised income and 
expenses               252 265    252 265  62 026     314 291 
                          
Other variations of equity:  214    15 616  3 764      (146 832)    (127 238)  -     (127 238) 
Capital increases / endowment 
fund  214                214       214 
Capital decreases                          
Transfers between equity items                          
Other increases (decreases) of 
equity      15 616  3 764      (146 832)    (127 452)       (127 452) 
                          
Closing balance at 31 
December 2023  4 314 901    988 718  29 534      252 265    5 585 418  190 653     5 776 071 
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At 31 December 2022      
  EQUITY        
      RESERVES                  

  

Capital / 
Endowmen

t fund  

 
Share 

premium  

Accumulated 
reserves 
(losses)   

Reserves 
(losses) of 

entities valued 
through equity 

method  
Other capital 
instruments  

Less: 
Treasury 
shares  

Profit/(loss) 
for the year 
attributable 

to the 
parent 

company  

Less: 
dividends and 
remuneration

s  
Total 

equity  

Other 
accumulated 
comprehens
ive income   

Minority 
shareholder

s  Total Equity 
                          
Closing balance at 31 
December 2021  4 314 480    959 963  21 864      139 861    5 436 168  (26 734)     5 409 434 
                          
Total recognised income 
and expenses               146 832    146 832  155 361     302 193 
                          
Other variations of equity:  207    13 139  3 906      (139 861)    (122 609)       (122 609) 
Capital increases / 
endowment fund  207                207       207 
Capital decreases                          
Transfers between equity 
items              (139 861)    (139 861)       (139 861) 
Other increases (decreases) 
of equity      13 139  3 906          17 045       17 045 
                          
Closing balance at 31 
December 2022  4 314 687    973 102  25 770      146 832    5 460 391  128 627     5 589 018 
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  2023  2022 
     
A. CASH FLOWS FROM OPERATING ACTIVITIES  (473 359)  (6 606 242) 
     
1. Consolidated profit/(loss) for the year  252 265  146 832 
     
2. Adjustments to obtain operating cash flows  86 545  42 743 

 Depreciation and amortisation   4 653  5 661 
 Other adjustments  81 892  37 082 

     
3. Net increase /(decrease) in operating assets  (2 367 005)  1 431 842 
    Financial assets held for trading  6 440  (19 935) 

 Other financial assets at fair value through profit or loss  -    - 
 Financial assets at fair value through other comprehensive income  835 633  (67 684) 
 Financial assets at amortised cost (2019)  (3 337 908)  1 484 098 
 Other operating assets  128 830  35 363 

     
4. Net increase/(decrease) in operating liabilities  1 581 590  (8 221 849) 
    Financial liabilities held for trading  (6 104)  19 134 

 Other financial liabilities at fair value through profit or loss   -  - 
 Financial liabilities at amortised cost  1 858 370  (8 892 592) 
 Other operating liabilities   (270 676)  651 609 

     
 5. Collections/(payments) for income tax  (26 754)  (5 810) 
     
B. CASH FLOWS FROM INVESTMENT ACTIVITIES  (5 597)  (13 161) 
     
6. (Payments)  (6 395)  (13 161) 

 Property, plant and equipment (Note 13)  -  (1 212) 
 Intangible assets (Note 14)  (1 474)  (3 806) 
 Investments in subsidiaries and associates (Note 12)  (4 921)  (8 143) 
 Non-current assets and liabilities associated for sale (Note 17)  -  - 
 Other payments related to investing activities  -  - 

     
7. Collections  798  - 

 Property, plant and equipment (Note 13)   798  - 
 Intangible assets (Note 14)  -  - 
 Shareholdings (Note 12)  -  - 
 Non-current assets and liabilities associated for sale (Note 17)  -  - 
 Debt securities at amortised cost (Note 10.1)  -  -  
 Other collections related to investing activities  -  - 
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  2023  2022 
     
C. CASH FLOWS FROM FINANCING ACTIVITIES  215  (122 753) 
      
8. (Payments)  -  (122 960) 

 Dividends  -  - 
 Subordinated liabilities  -  - 
 Amortisation of own equity instruments  -  - 
 Acquisition of own equity instruments  -  (122 960) 
 Other payments related to financing activities     

     
9. Collections  215  207 

 Subordinated liabilities  -  - 
 Issue of own equity instruments  -  - 
 Disposal of own equity instruments  -  - 
 Other collections related to financing activities (Note 20)  215  207 

     
D. EFFECT OF EXCHANGE RATE FLUCTUATIONS    - 
     
E. NET INCREASE/DECREASE IN CASH OR CASH EQUIVALENTS  (478 741)  (6 742 156) 
     
F. CASH OR CASH EQUIVALENTS AT BEGINNING OF THE YEAR  2 637 489  9 379 645 
     
G. CASH OR CASH EQUIVALENTS AT END OF THE YEAR  2 158 748  2 637 489 
     
MEMORANDUM ITEM     
     
COMPONENTS OF CASH AND EQUIVALENTS AT THE END OF THE PERIOD     
     

 Cash (Note 6)  7  7 
 Cash equivalent balances with central banks (Note 6)  2 123 983  2 557 390 

    Other financial assets (Note 6)  34 758  80 092 
    Less: bank overdrafts repayable   -  - 
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INSTITUTO DE CRÉDITO OFICIAL 
AND SUBSIDIARIES 

Notes to the Consolidated Financial Statements 
corresponding to the year ended at 31 December 2023 
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The Institute's purposes are to sustain and promote economic activities that contribute to growth, and 
the improvement of national wealth distribution, especially, of all those activities that deserve some 
support due to their social, cultural, innovative or ecological importance. 

When pursuing these aims, the Institute must completely respect the principles of financial balance 
and the adaptation of the means to purposes.  

The Institute has also the following functions: 

a) Contribute to the mitigation of the economic effects deriving from serious economic 
recessions, natural catastrophes or similar situations, in accordance with the instructions 
received in this aspect from the Council of Ministers or the Government Commission for 
Economic Matters. 

b) Act as the principal instrument for executing certain economic policy measures, in line with the 
fundamental guidelines established by the Council of Ministers or the Government 
Commission for Economic Matters, or the Ministry of Economy, Commerce and Business, 
subject to the rules and decisions adopted by its General Board. 

Within the framework of these purposes and duties, the following types of operations are included: 

1. Direct and mediation activities, modalities that count with a wide catalogue of financing 
products and collaterals through which ICO contributes to promoting feasible business 
projects, favouring the growth of companies, their long-term investments, and international 
activity, in order to promote the sustainable growth, employment generation, and wealth 
distribution. 

2. Reciprocal Interest Adjustment Agreement (CARI for its initials in Spanish). This exportation 
support system ensures a good performance for the member financial institution, domestic or 
foreign. The Institute merely acts as an intermediary in the operation, charging the State for 
its management costs, in accordance with the provisions of the General State Budget Act for 
each year.  

 The net result of interest adjustments with member banks is regularly offset by the State or 
through a payment by the Institute to the State, depending on which part is the debtor or 
creditor, respectively.  

3. Development Promotion fund (FONPRODE for its initials in Spanish). This Fund was 
established in 2010 under Act 36/2010. It is designed to finance development projects and 
programs in under developed countries in the form of State-to-State grants. The Institute acts 
as a Government agent. The structure, administration and accounting of these operations is 
kept separated from all other operations, in independent accounts maintained by the Institute, 
and for what the ICO is reimbursed for the cost of management in accordance with the General 
State Budget for each year. As of December 2010, this particular Fund, acquired the Fund for 
micro-credits granting, also managed by the Institute since 1998 until its merger into 
FONPRODE. 

4. Companies Internationalisation Fund (FIEM for its initials in Spanish). This Fund was 
established in 2010 under Act 11/2010. Its activity consists on providing reimbursable 
financing for projects, under concessions or market terms, tied to the acquisition of Spanish 
goods and services and to the execution of Spanish investment projects or those of national 
interest. The Institute acts as a Government agent and the structuring, administration and 
accounting for these operations is kept separate from all other operations, in independent 
accounts maintained by the Institute and for what the ICO is reimbursed for the cost of 
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Generic provisions for operations classified as normal risk, will be different to that calculated for 
regular risk in the watch-list. Both are calculated by applying the following percentages to the 
outstanding exposure not covered with effective guarantees: 
 

 
  

 
Normal 

risk   
Normal risk in watch-

list  
      
Non-credit institutions and individual 
entrepreneurs 

 
    

 Special Financing      
  Construc. and property develop.  1.9  30.0  
  Construc. civil work  2.0  18.8  
  Other especial financing  0.6  9.6  
 Non-special Financing      
  Large companies  0.6  9.6  
  SMEs  1.1  17.8  
  Individual entrepreneurs  1.4  13.9  
      
Home      
 Home purchase  
  Main home unpaid (LTV) <80% 
guarantee 

 

0.7  18.0  
  Main home unpaid (LTV) >80% 
guarantee 

 
0.7  18.0  

  Secondary residence  0.7  18.0  
 Consumer credit   1.8  20.2  
  Which from: credit card debts  1.0  11.6  
 Other  1.8  20.2  

 
In estimating effective collateral, for the purpose of calculating hedges, the following estimated 
discounts on the reference value of such collateral will be applied: 
 

 
TYPE OF REAL GUARANTEE   

Discount over 
reference value 

(%)  
     
Mortgage guarantees (first charge)     
 Buildings and finished building elements     
  Homes   30  
  Offices, commercial premises and warehouses   40  
  Other   45  
 Urban and developable land ordered   40  
 Other immovable property    45  
Posted collateral of financial instruments      
 Money deposits   0  
 Other marketable financial instruments   10  
 Other non-marketable financial instruments   20  
Other real guarantees (for example. second 
mortgages, movable assets) 

 
 50  

     

 
The Institute has constituted the corresponding provisions at December 31, 2023 with extreme 
caution, and thus to be able to strengthen its balance sheet, with a detailed analysis of each borrower, 
when needed, and taking into account uncertainties underlying the financing, due to the 
macroeconomic environment. 
 
In the case of real estate assets foreclosed or received in payment of debts, for the purposes of 
valuation of the hedging that may correspond, the following discounts will be applied on the reference 
value for said assets:  
 

 
TYPE OF FORECLOSED PROPERTIES 
   

Discount over 
reference value 

(%)  
     
Buildings and finished building elements     
  Homes   25  
  Offices, commercial premises and warehouses   30  
  Other   32  
 Urban and developable land ordered   35  
 Other immovable property    40  
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Up 1 month  1-3 months 3-6 months 6-12 months 1-2 years 2-5 years 

More than 5 
years 

         
Inflows equivalent value Euros  3 872 472 980 073 1 679 182 2 230 049 4 242 749 9 811 713 8 215 213 
Outflows equivalent value Euros  (3 337 960) (4 948 520) (1 464 627) (3 014 567) (3 521 332) (4 696 093) (4 026 557) 
Partial liquidity gaps  534 512 (3 968 447) 214 555 (784 518) 721 417 5 115 620 4 188 656 
Accumulated liquidity gaps  5346 512 (3 433 935) (3 219 380) (4 003 898) (3 282 481) 1 833 139 6 021 795 
         
Buffer of highly-liquid assets  3 487 724 3 634 960 4 282 028 4 033 395 3 405 504 1 076 291 - 
         
Difference between buffer and 
negative accumulated gaps 

 
n.a. 201 025 1 062 648 29 497 123 023 n.a. n.a. 

         
 Coverage % of buffer over 
negative accumulated gaps 

 
n.a. 106% 133% 101% 104% n.a. n.a. 

         

As it may be seen in these charts, negative accumulated liquidity gaps are covered by the available 
buffer of liquid assets. 

In addition to highly liquid assets, there is another series of eligible pledged assets in the ECB policy 
as coverage for provisions of funds in TLTRO III which volume at December 31, 2022 is of 318,000 
thousand Euros. 

In relation to the liquidity hedging ratio, a chart is presented below with quarterly averages of the ratio 
based on observations at the end of the month in the twelve previous months for each quarter of the 
period of 2023, indicating the averages of total liquid assets and averages of net liquidity outflows, 
liquidity outflows and liquidity inflows. 
 
 LIQUIDITY COVERAGE RATIO (LCR) 2023 

Quarterly average (% and thousands of Euros) 
 1Q 2Q 3Q 4Q 
     
  LCR RATIO 291,43% 275,71% 614,08% 740,97% 
     
  TOTAL LIQUID ASSETS 6.180.226 7.267.338 6.052.571 7.327.155 
     
  NET LIQUIDITY OUTFLOWS 2.347.171 2.735.283 1.101.072 1.753.882 
    Liquidity outflows (3.755.948) (5.346.334) (3.636.757) (5.170.277) 
    Liquidity inflows (1.408.777) (2.611.051) (2.535.685) (3.416.395) 

Lastly, the following information chart shows the net stable financing ratio at the end of each calendar 
quarter of the period of 2023, additionally showing the stable financing available at the end of each 
quarter and the financing required at those dates. 
 
 NET STABLE FINANCING RATIO (NSFR) 2023 

Quarterly average (% and thousands of Euros) 
 1Q 2Q 3Q 4Q 
     
  NSFR RATIO 116,57% 106,17% 109,39% 111,76% 
     
  AVAILABLE STABLE FINANCING 19.722.482 18.398.867 19.974.786 21.109.436 
     
  REQUIRED STABLE FINANCING 16.919.464 17.329.884 18.259.908 18.889.025 

 

5.4. Market risk at ICO 

As indicated above, it is possible to distinguish two major groups within this risk: balance sheet or 
structural market risk, and the trading portfolio risk. In accordance with its internal policy, ICO is 
currently attempting to minimise trading portfolios and hold only those that, following the current 
accounting legislation, do not allow their classification as hedging or investment. Accordingly, market 
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the applicable regulations (Part IV of EU Regulation 575/2013 and Circular 3/2008 of the Bank of 
Spain, respectively), according the provisions of the bylaws of the Institute.  

Royal Decree-Law 12/2012, of March 31, 2012, established the treatment of exposures to credit 
institutions resident in EU Member States. 

5.10 Information on construction and property development finance and associated 
foreclosed properties 

Regarding property risk portfolio policies and strategies, the Institute has acceptance processes with 
specific policies for this type of product (e.g., experienced developers, percentages of accredited 
sales, data on rental demand by independent experts), assessing the economic and financial 
feasibility of projects.  

Payments for certified work are subsequently validated and controlled, construction progress is 
monitored and sales are controlled. 

In addition, studies have been conducted to detect the reasons behind the payment difficulties of 
customers that have not paid in order to suggest solutions that allow operations to be completed 
successfully.  

Information on construction and property development finance is as follows: 

- Finance granted for construction and property development and related hedges: 

 
 2023   2022 

  
 

Gross 
amount  

 
Excess over 

value of 
collateral  

Specific 
allowance  

 
 
 

Gross amount  

Excess over 
value of 

collateral 
Specific 

allowance 
           
Property financing 403 089  -  167 216  415 527  - 182 991 
       Out of which doubtful  87 116  -  85 505  96 570  - 94 156 
Memorandum item 
     Defaulted assets 

 
-  

 
-  -  

 
-  - - 

 
 
 
 

  Thousands of Euros 
  2023  2022 

     
Memorandum item:     
  Total loans to clients, excluding public administrations  9 735 297  8 539 773 
  Total assets  31 656 823  29 774 943 
  Total general allowance for normal risk  379 169  192 885 
     
     

Total finance for construction and property development at December 31, 2023 represents 1.27% of 
the total balance sheet (1.40% at December 31, 2020). 
 

- Finance for construction and property development (gross amounts): 

 

 

-  
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(13) As part of its liquidity management policy and business models, the ICO is able to invest in 

debt instruments, classified as financial assets at fair value through other comprehensive 
income. In general, they are fixed income securities, issued by the State (Public Debt).  

The detail of these assets per maturities is the following: 
 

  Thousands of Euros 
  2023  2022 

     
 Maturity up to 1 year  -  448 520 
 Maturity from 1 to 2 years  70 590  531 671 
 Maturity from 2 to 3 years  20 411  154 969 
 Maturity over 3 years  -  - 
    91 001  1 135 160  

 

At December 31, 2023 and 2022, the classification of financial assets at fair value through other 
comprehensive income, taking the hierarchical level into account as shown in Note 2.2.3., is as 
follows: 

 Thousands of Euros 
 2023  2022 
 Level I  Level II  Level III  Level I  Level II  Level III 

            
Debt securities 91 001      1 135 160     
Equity instruments   1 533 557      1 325 031   

During 2023, the Institute has registered on the income statement results from the write-off of financial 
assets at fair value through other comprehensive income for these assets, for an amount of 21,233 
thousand Euros (Note 29), which were reclassified from equity to the extent that they were measured 
at fair value at the time of sale. In 2022, there were no disposals with an impact on the income 
statement. 

10. FINANCIAL ASSETS AT AMORTISED COST 
 
The composition of this caption on the consolidated balance sheets at December 31, 2023 and 2022 
is the following (including impairment losses and other valuation adjustments): 
 

  Thousands of Euros 
  2023  2022 

     
Debt securities (Note 10.1)  6 302 584  6 781 025 
Loans and advances:  20 901 994   17 085 646 
 Credit institutions (Note 10.2)  8 300 598  6 911 989 
 Customers (Note 10.3)  12 601 396  10 173 657 
     
  27 204 578  23 866 671 
     

 
The variation of impairment losses registered for the credit risk coverage and their accumulated 
amount at the beginning and closing of 2023 and 2022 of the portfolio of financial assets at amortised 
cost has been the following:  
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  Thousands of Euros 

 

 

Provision for 
Country risk  

Provision for 
doubtful risk 

and normal risk 
in watch-list  

Provision for 
normal risk   

 
Total 

         
Balance at 1 January 2022  897  499 733  145 886  646 516 
         
 Allocations charged to results  1 025  26 894  47 562  75 481 
 Recoveries against results  -  (56 818)  (475)  (57 293) 
 Application of funds    (16 077)    (16 077) 
 Other variations         
 Adjustments for exchange differences  (3)  (97)  (88)  (188) 
         
Balance at 31 December 2022  1 919  453 635  192 885  648 439 
         
 Allocations charged to results  2 904  137 562  2 881  143 347 
 Recoveries against results  (35)  (50 439)  (30 946)  (81 420) 
 Application of funds    (8 771)    (8 771) 
 Other variations         
 Adjustments for exchange differences  (84)  339  (25)  230 
         
Balance at 31 December 2023  4 704  532 326  164 795  701 825 

The following table details provisions for doubtful risks and normal risks in watch-list based on 
determination criteria: 

  Thousands of Euros 
  2023  2022 

     
Provision for doubtful risks (with defaults):  421 942  328 666 
 Default   24 386  16 456 
 Other than default  397 556  312 210 
     
Provision for normal risk in watch-list  110 384  124 969 
     
TOTALS  532 326  453 635 

The provision for normal risk in watch-list corresponds to credit assets for an amount of 544,623 
thousand Euros at December 31, 2023 (626,319 thousand Euros at December 31, 2022). 
 
The table below provides a breakdown of financial assets classified as loans and receivables 
considered impaired due to their credit risk at December 31, 2023 and 2022, by counterparty and 
period elapsed from the amount unpaid at said dates and the age of the risk. Impaired assets 
guaranteed by the State are disclosed in Note 10.3. 

Impaired assets at 31 December 2023 

      Thousands of Euros 
  

Without 
delay 

 3-6 
month

s 
6-9 

months 
9-12 

months 
12-15 

months  
15-18 

months  

18-21 
month

s  
More than 
21 months  TOTAL   

By counterparty category -                
 Non-financial companies  472 560  - - - 42 612  - 350 24035  539 557   
                

Impaired assets at 31 December 2022 

      Thousands of Euros 
  

Without 
delay 

 3-6 
month

s 
6-9 

months 
9-12 

months 
12-15 

months  
15-18 

months  

18-21 
month

s  
More than 
21 months  TOTAL   

By counterparty category -                
 Non-financial companies  359 189   421 - - - - - 16 162  375 772   
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  Thousands of Euros 
  2023  2022 

     
Financial assets at fair value through other comprehensive income  1 226  204 
Financial assets at amortised cost 
Derivatives, hedge accounting 

 994 937 
(466) 

 
 

322 656 
(7 876) 

Other assets   1 498  254 
Interests and similar income from liabilities  6 327  10 778 
     
  1 003 522  326 016 

 
25. INTERESTS AND SIMILAR CHARGES 
 
The detail of this caption of the income statement during 2023 and 2022 is the following: 
 

  Thousands of Euros 
  2023  2022 

     
Financial liabilities at amortised cost 
Derivatives, hedge accounting 
Other liabilities  

 1 100 062 
(437 877) 

46 521 

 665 632 
(487 030) 

- 
Interests and similar charges from assets  3 326  21 668 
     
  712 032  200 270 

26. INCOME FROM DIVIDENDS  
 
The totality of yields obtained for this concept corresponds to the variable income portfolio, for an 
amount of 107 thousand Euros in 2023 (480 thousand Euros in 2022).   

27. PROFIT/(LOSS) FROM ENTITIES VALUED THROUGH THE EQUITY METHOD 
 
The totality of results from entities valued through the equity method, included on this caption of the 
consolidated income statement, amounts in 2023 and 2022 to profits by 4,791 thousand Euros and 
profits by 3,269 thousand Euros, respectively. Annex I includes the detail of shareholdings, as well as 
their most relevant data at December 31, 2023 and 2022. 

 
28. FEE AND COMMISSION INCOME AND EXPENSES 
 
The detail of this caption of the consolidated income statement is the following: 
 
  Thousands of Euros 
  2023  2022 
     
Commissions received     
Contingent risks  8 257  6 462 
Availability commissions   8 444  5 875 
Management commissions COVID and UKRAINE sureties  7 726  7 482 
Other commissions  51 047  42 689 
     
  75 474  62 508 
     
Commissions paid     
Signature risk   (4 816)  (5 834) 
Other commissions  (4 651)  (3 191) 
     
  (9 467)  (9 025) 
     
Net Commissions for the year  65 827  53 483 
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INSTITUTO DE CRÉDITO OFICIAL 
MANAGEMENT REPORT 
 
Financial environment and frame of action 

The Spanish economy continues to grow strongly despite the context of uncertainty at the 
global level 

In 2023 as a whole, the Spanish economy maintained strong economic growth (2.5%), after the 
remarkable post-pandemic recovery observed in 2021 and 2022, with growth of 6.4% and 5.8%, 
respectively. Spain demonstrated greater strength than its European shareholders already in 2022 
and continued to lead growth in 2023, which has been particularly relevant given the context of 
geopolitical tensions and weak external growth, particularly in the Eurozone, due to the impact of 
restrictive monetary policy. Specifically, Spanish GDP growth in 2023 was five times higher than that 
of the Eurozone average and also that of the main European economies.  

Having surpassed the pre-pandemic GDP in the third quarter of 2022, and after beating the growth 
forecasts for 2023, projections for 2024 and 2025 once again place Spanish growth at levels above 
the rest of the major Euro Zone economies. According to the latest IMF forecasts, Spain would grow 
by 1.5% in 2024 and 2.1% in 2025, compared to the estimated growth for the Euro Zone as a whole 
of 0.9% and 1.7%, respectively. 

Eurozone growth slowed markedly in 2023 to 0.5% from 3.3% in 2022. The impact of monetary policy 
tightening, persistent inflation and geopolitical tensions would have led to this weakness in growth. 

In a context of high uncertainty and lower economic growth at the international level, the Spanish 
economy maintains a differential growth thanks to the dynamism of the labour market, the positive 
evolution of the foreign sector, the solid assets of households and companies and the rapid 
deployment of the Recovery Plan. 

With regard to the labour market, job creation in Spain accelerated in 2023. According to data from 
the Labour Force Survey (EPA), 783,000 jobs were created in 2023, equivalent to an increase in 
employment of 3.8%, thus showing a higher rate of job creation than in 2022 (279,000 new jobs with 
a growth rate of 1.4%). As a result, the number of employed persons reached an all-time high 
(21,246,900). The unemployment rate continued its downward trend, standing at 11.8% in the fourth 
quarter of 2023, more than one point below the rate in the fourth quarter of 2022 (12.9%), while the 
number of unemployed ended 2023 at 2,830,600, 6.4% lower than in 2022 and its lowest figure at the 
end of the year since 2007. In terms of the number of workers affiliated to Social Security, the data 
also evolved favourably, with an increase in affiliation in 2023 of 2.7% with respect to 2022, i.e. an 
increase of 539,739 affiliates, above the increase in 2022 (an increase of 2.4%, which meant 471,000 
more affiliates).  

Growth has also been driven by the external sector, thanks to the resilience of trade in goods, the 
remarkable recovery in tourism and the dynamism of trade in non-tourism services, with the sector 
making a positive contribution of 0.8 pp, although this moderated with respect to 2022; specifically, it 
contributed 2.1 pp less to growth than in 2022. The favourable performance of domestic demand 
contributed 1.7 percentage points (pp) to GDP growth in 2023, although its contribution moderated 
by 1.2 pp with respect to the previous year. Within national demand, private consumption slowed, 
although it remained strong, supported by the improvement in purchasing power and the good 
performance of the labour market, while investment grew to a lesser extent than last year. By contrast, 
government spending increased again in 2023, following a decline in 2022.  

General inflation moderated sharply during 2023 to the lowest levels in two years. The underlying rate 
(which excludes energy goods and unprocessed food as these are components with greater price 
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Non-Financial Information Statement  

In accordance with the provisions of Law 11/2018 of 28 December on non-financial information and 
diversity, the Institute has prepared the 2023 non-financial information statement which is included as 
a separate document attached to the 2023 management report, as required by article 44 of the 
Commercial Code. 
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José Carlos García de Quevedo 
Ruiz 

President  

Antonio Cordero Gómez Director General for Finance and Strategy 

Rosario Casero Echeverri General Business Director 

Vacancy Director General for Risk and Financial Control 

José Manuel Pacho Sánchez Director General Technical and Resources 

 

B. AXIS 
 

Pursuant to Article 13 of the Company's Articles of Association, the powers of governance, 
administration and representation of the Company are vested in the General Meeting of Shareholders, 
the Council of Directors and its President. 

COUNCIL OF DIRECTORS 

It is the governing body responsible, among other functions, for the judicial and extrajudicial 
representation of the Company and the full management and administration of all matters relating to 
the corporate purpose and its assets and business, being empowered to enter into and execute all 
kinds of civil and commercial acts and contracts of administration and ownership, whatever the nature 
of the assets to which they refer and the person or entity they affect, and to approve investment and 
divestment decisions. 

According to the Articles of Association, the Council of Directors shall consist of a minimum of three 
and a maximum of nine members. 

Composition of the Council at 31.12.2023: 

NAME POSITION APPOINTMENT 
DATE 

José Carlos García de 
Quevedo Ruiz 

President 
President of the ICO 

27/06/2018 

Rosario Casero Echeverri 
Vice-President 
General Business Director of ICO 

23/07/2018 

Blanca Gloria Navarro 
Pérez 

Vocal 
Director of Strategy and Sustainability at 
ICO 

19/09/2018 

Mª Elena Aranda García 
Vocal 
Director of Mediation and SMEs at ICO 

25/05/2017 

Luis Javier Morales 
Fernández 

Vocal 
Director of Budget and Financial Control, 
ICO 

25/05/2017 

Jaime Cervera Madrazo  
Vocal 
Head of ICO's Operations Administration 
Department 

29/09/2015 

Antonio Bandrés Cajal 
Vocal 
ICO Director of International Finance and 
EU Affairs 

27/04/2017 

Begoña Amores Serrano 
Vocal 
Head of the Communications and Cabinet 
Department of ICO 

14/09/2022 

Fernando Hernández 
Domínguez 

Vocal 
Adviser in the Cabinet of the Secretary of 
State for Economic Affairs and Business 
Support 

19/10/2022 
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1.8 ECONOMIC AND FINANCIAL ENVIRONMENT OF ACTION 
The general economic and financial situation in which ICO Group carries out its activities is very 
relevant insofar as it is the context in which it has to develop its activities, and because at the same 
time it determines to a large extent the guidelines that the Group adopts to provide the best response 
in each situation to the needs of the Spanish economy and its productive fabric. 

The Spanish economy continues to grow strongly despite the context of uncertainty at the 
global level  

In 2023 as a whole, the Spanish economy maintained strong economic growth (2.5%), after the 
remarkable post-pandemic recovery observed in 2021 and 2022, with growth of 6.4% and 5.8%, 
respectively. Spain demonstrated greater strength than its European shareholders already in 2022 
and continued to lead growth in 2023, which has been particularly relevant given the context of 
geopolitical tensions and weak external growth, particularly in the Eurozone, due to the impact of 
restrictive monetary policy. Specifically, Spanish GDP growth in 2023 was five times higher than that 
of the Eurozone average.  

Having surpassed the pre-pandemic GDP in the third quarter of 2022, and after beating the growth 
forecasts for 2023, projections for 2024 and 2025 once again place Spanish growth at levels above 
the rest of the major Euro Zone economies. According to the latest IMF forecasts, Spain would grow 
by 1.5% in 2024 and 2.1% in 2025, compared to the estimated growth for the Euro Zone as a whole 
of 0.9% and 1.7%, respectively. 

Eurozone growth slowed markedly in 2023 to 0.5% from 3.3% in 2022. The impact of monetary policy 
tightening, persistent inflation and geopolitical tensions would have led to this weakness in growth. 

In turn, the growth of the Spanish economy in 2023 was underpinned by a favourable performance of 
both domestic demand and the foreign sector. Within domestic demand, private consumption slowed 
but remained strong, supported by the improvement in purchasing power and the good performance 
of the labour market, while investment grew to a lesser extent than last year. The momentum of the 
external sector was driven by the resilience of trade in goods, the remarkable recovery in tourism and 
the dynamism of trade in non-tourist services.  

With regard to the labour market, job creation in Spain accelerated in 2023. According to data from 
the Labour Force Survey (EPA), 783,000 jobs were created in 2023, equivalent to an increase in 
employment of 3.8%, thus showing a higher rate of job creation than in 2022 (279,000 new jobs with 
a growth rate of 1.4%). As a result, the number of employed persons reached an all-time high 
(21,246,900). The unemployment rate continued its downward trend, standing at 11.8% in the fourth 
quarter of 2023, more than one point below the rate in the fourth quarter of 2022 (12.9%), while the 
number of unemployed ended 2023 at 2,830,600, 6.4% lower than in 2022 and its lowest figure at the 
end of the year since 2007. In terms of the number of workers affiliated to Social Security, the data 
also evolved favourably, with an increase in affiliation in 2023 of 2.7% with respect to.  

In short, in a context of high uncertainty and lower economic growth in the international arena, the 
Spanish economy maintains differential growth thanks to the dynamism of the labour market, the 
positive evolution of the foreign sector, the solid assets of households and companies and the rapid 
deployment of the Recovery Plan. 

Inflation moderated sharply over the year  

General inflation moderated sharply during 2023, to the lowest levels in two years and the underlying 
rate has also shown a gradual deceleration trend, to which the lower inflationary pressures in energy 
prices and raw materials, the restrictive monetary policy of the European Central Bank and the 
measures implemented by the Government to alleviate inflation, have contributed. In Spain, average 
inflation was 3.5% in 2023, correcting part of the sharp price increase observed in 2022 (annual 
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GLOBAL FRAMEWORKS 

 

GLOBAL FINANCIAL SECTOR FRAMEWORKS  

 

 

UNEP �¥financial sector: alliance of banks, insurers and investors to catalyse financial 
activity for sustainable development

Network of Central Banks and Supevisorsfor Greeningthe FinancialSystem: its aim 
is to contribute to strengthening the global response needed to meet the 
objectives of the Paris Agreement.

Task Force on Climate Disclousure. Dissemination of information on climate risks 
and opportunities 

Basel Committee on Banking Supervision - High Level Task Force on Climate-related 
Financial Risks. Studies on transmission channels and impact of climate risks on the 
banking sector

Equator Principles: a framework for environmental risk management in Project 
Finance

ICMA:International Capital Market Association. Green Bond (GBP), Social Bond 
(SBP), Sustainability Linked Bond (SLBP) and Sustainable Bond (SBG) standards.

Sustainable Development Goals: 17 
interconnected global goals designed 
to "achieve a better and sustainable 
future for all". 2015 UN resolution 
called Agenda 2030. 

Global Compact - through the UN 
mandate to promote the SDGs in the 
business sector

Paris Agreements: COP 21
art. 2c. "to bring financial flows to a 
level consistent with a pathway 
towards low-emission climate-resilient 
development".

United Nations Climate Change 
Conferences (COP)
COP25 (Madrid), COP26 (Glasgow), 
COP27 (Egypt), COP28 (Dubai)

UN - Environment Programme: 
coherent implementation of the 
environmental dimension of 
sustainable development in the UN 
system

Coalition of Finance Ministers for 
Climate Action (CAPE) - forum of 
economic policymakers to lead the 
climate response
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national level, the preliminary draft law transposing the CSRD into Spanish law continues to 
be processed. 

These twelve standards consist of two general and ten thematic standards for all sectors, providing 
details on environmental, social and governance aspects. Going forward, EFRAG will provide 
guidance on value chain and dual materiality. In addition, it will seek to develop specific reporting 
standards for SMEs and other sectors, in order to foster transparency and accountability in corporate 
sustainability reporting within the European Union. 

All these frameworks, initiatives, agreements and plans are taken into consideration by ICO Group 
when designing its strategic lines and when deploying its initiatives and products, as well as in the 
methodologies followed for the presentation of sustainability and impact indicators. 

 

ICO GROUP AND THE SUSTAINABLE DEVELOPMENT GOALS  

 

The 2030 Agenda and the Sustainable Development Goals must be 
fundamental pillars of all public action. ICO Group fully aligns its 
actions with these goals, both at the level of its financial activity, in 
other initiatives with external projection and in its internal 
management, as described in the different parts of this report.  
 

Given the nature of our core business, the direct impact 
of our activities stems from one main purpose: to 
contribute as much as possible to SDG8 on decent 
work and sustainable economic growth.   
 

Support for projects and activities that promote SDG8 is complemented by the contribution to other 
relevant SDGs through different actions, such as 7 and 13, which are particularly relevant to our 
financial activity. In any case, all the SDGs to which we contribute are interconnected and mark the 
roadmap that ICO Group offers towards sustainability and social responsibility.  

In addition, and in order to encourage SMEs to learn about, apply and promote the Sustainable 
Development Goals, in 2019 a joint initiative was launched with the Spanish Global Compact 
Network and with the support of the High Commissioner for the 2030 Agenda 
https://icopymeSDG.ico.es/ , which is still in force. This initiative aims to involve Spanish SMEs in 
their alignment with the SDGs, as well as the business opportunities it can bring them. 

 

With this initiative, ICO Group takes another step forward in its commitment to the sustainability of 
Spanish SMEs, informing them of the changes that companies must adopt to align themselves with 
the 2030 Agenda, offering a series of resources to build a strategy oriented towards the SDGs. 
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within the general framework of the RRT Plan or other Programmes that are approved in the field of 
housing. During 2023, a total of 7 operations have been approved under this Programme for the 
construction of 594 social housing units for a total amount of 64 million Euros (5 operations for a total 
amount of 82.9 million Euros in 2022 for the construction and rehabilitation of more than 1,000 housing 
units for affordable rentals and a Plan for the Improvement of Accessibility and Urban Mobility). The 
Programme envelope is 250 million Euros/year, expandable to 500 million Euros/year. 

In 2022, the agreement between MITMA and ICO was signed for the launch in 2023 of the ICO-MITMA 
Residential Building Rehabilitation Line, the purpose of which is to promote rehabilitation works in 
residential buildings that contribute to improving energy efficiency. The operations are 50% 
guaranteed by the State (through MITMA), with the amount of the guarantee line being up to 1,100 
million Euros, which will mobilise financing of up to 2,200 million Euros, which will be granted to 
the beneficiaries of the NextGenerationEU funds.  

The Addendum to the RTR Plan, ratified by the EU Council on October 17, 2023, has assigned to 
ICO Group a line of loans for the promotion of social housing - ICO RRM Facility for the promotion 
of social rental housing - amounting to 4,000 million Euros, whose objective is to increase the 
stock of social or affordable rental housing, as well as to improve the existing housing stock. This line 
may finance the construction of energy-efficient rental housing or energy-efficient refurbishment by 
public or private developers and will be available to the real economy from 2024. The ultimate 
objective is to support the increase in the supply of rental housing through financing, with special 
attention to the territorial areas with the greatest tension in the residential market. 

In addition, during 2023, the ICO has been collaborating with the MIVAU in the implementation of the 
new line of guarantees, with a maximum amount of 2,500 million Euros, to facilitate financing for 
the acquisition of first homes for young people and families with dependent minors, which will be 
partially covered by the State to the tune of 20% or 25% if it has a minimum energy rating D. 

During 2023, the ICO has approved a green securitisation operation for an issue amount of 490 
million Euros, the underlying portfolio of which is mortgage loans for the purchase of primary 
residences in different regions of Spain. The originator of the loans in the underlying portfolio 
undertakes to reinvest the amount financed by ICO in financing for the acquisition or refurbishment of 
homes that improve energy efficiency by at least 30% or for buildings with an A or B energy efficiency 
label. 

All these financing activities of ICO Group have a positive social impact and contribute to the economic 
development of companies located in those Spanish geographical regions most affected by 
depopulation or with greater difficulties, intensifying, among others, social and territorial cohesion 
programmes such as the construction or rehabilitation of social rental housing with Autonomous 
Communities and Local Corporations, and promoting initiatives, in public-private collaboration, to 
finance projects that contribute to reducing the territorial divide. 
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Axis implements sustainability criteria through the following financial instruments: 

 

Fund Target achieved in 2023 Approvals / Calls 
2023 

Fond-ICO Global 

In its latest calls for proposals, the digitalisation and ESG sustainability 
criteria of companies and projects have been included as qualitative 
criteria to be assessed for the selection of funds. 

On December 2023, the ICO has begun to mobilise the RTR Plan loans 
with 900 million Euros in venture capital investment for sustainable and 
digital projects, in the largest call of Fond-ICO Global. The resources will 
come from three of the lines managed by the ICO in the Addendum to 
the Recovery Plan -ICO Green, ICO Enterprises and Entrepreneurs, and 
Spain Audiovisual Hub - and will boost investments that foster business 
growth and green and digital transformation. 

900 million Euros* 
(16th call for 
proposals) 

Fond-ICO Sustainability 
and Infrastructures 

In 2023, the change of name from Fond-ICO Infrastructures II, F.I.C.C.C. 
to Fond-ICO Sustainability and Infrastructures, F.I.C.C.C. and the 
adaptation of the prospectus (and other legal documentation) of the fund 
to Regulation (EU) 2019/2088 of the European Parliament on 
sustainability disclosures, for classification under article 8 (financial 
products promoting environmental or social characteristics), were 
approved. To date, the changes have already been registered with the 
CNMV. 

This fund is focused on participation in sustainable investment projects 
in the energy, sustainable mobility, environment and social infrastructure 
sectors, seeking a positive impact for people, the climate and the 
environment. During 2023, a total of 30 million Euros has been invested 
in a fund for the development of a renewable energy project.   

30 million Euros 

Fond-ICO Next Tech 

In 2023, the following has been approved:  

- Investment of 89 million Euros in 5 companies whose activities 
contribute to the objectives of Climate Change Mitigation and Circular 
Economy. 

- 70 million investment in three funds under Article 8 of the SFDR 
Regulation (EU), the assets of which will be used for environmental and 
social impact projects.  

- 55 million investment in an Article 9 SFDR fund, the assets of which 
will be allocated to projects that develop innovative solutions that 
promote the achievement of the goal of zero net carbon emissions. 

214 million Euros 

Fond-ICO SME 

In 2023, the following has been approved: 

- 20 million investment in two European Social Entrepreneurship Funds 
(EuSEF) under Article 9 SFDR Regulation (EU). 

- 10 million investment in an Article 9 SFDR fund, the assets of which 
will be allocated to different sustainable impact sectors such as food and 
healthy lifestyles, health sciences, education, energy efficiency, 
renewable energy, waste management and circular economy, among 
others. 

30 million Euros 

* The date of publication of the rules of the 16th call was December 14, 2023 and the deadline for submission of documentation is January 
23 and 24, 2024. 
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different Member States. At the meeting held in 2023, the ELTI members validated the new 
Strategic Framework 2023-2033, with which the national promotional banks reaffirm their 
commitment to continue working, in public-private collaboration, to promote long-term 
financing for companies, paying special attention to SMEs, and projects in the fields of 
innovation, sustainable finance, infrastructure development, education and housing. 
 

- Water Finance Coalition (WFC): ICO became a member of the WFC coalition in 2021. The 
aim is to promote and improve the financing of the water and sanitation sector to meet SDG 6 
of the Paris Treaty and to contribute to the protection of biodiversity through the establishment 
of a network of national and international National Promotional Banks. The coalition meets 
quarterly to collaborate, research and exchange knowledge. The founding members are AFD, 
CAF, EIB, World Bank and Sanitation and Water for All (SWA), with CAF acting as chair. At 
the Finance in Common Summit on September 2023, the WFC Declaration signed in 2021 
was renewed and expanded. This declaration has been endorsed by ICO and has defined 
objectives aimed, among others, at contributing to attracting finance for climate commitments 
and increasing financing for water security. 
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tax on the profits arising from its foundational activities, by virtue of the provisions of Law 49/2002, of 
23 December, on the Tax Regime for Non-Profit Entities and Tax Incentives for Council of Trustees. 

In 2022, the Fundación ICO received a grant of 60,000 Euros from the Ministry of Transport, Mobility 
and Urban Agenda under the General State Budget Law for 2022, which was executed during 2023. 
There has been no subsidy in the General State Budget for 2023. The ICO and AXIS have not received 
any public subsidies. 
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Plastic and packaging 
Estimated 

litres. kg (from 
Oct)* 

28,800 l 
81.10 kg 38.400 l 40.000 l 

Organic waste Kg (estimated) 288 288 288 

Toner and ink cartridges Units 132 99 63 

Fluorescent tubes Units 175 310 305 

Batteries Units 192 384 694 

Batteries Units 6 3 127 

*For the consumption of paper and cardboard and plastic and packaging, an estimate is given in litres 
from January to September 2023, while from October to December 2023 data is available for the 
actual weight in kg, since from October onwards the waste actually generated has been weighed 
instead of being estimated on the basis of the number of collections as was done until then. 

 
Data are also provided on the evolution of waste generated per employee (as in the case of total 
general waste, this calculation per employee includes, for paper and cardboard and for plastic and 
packaging, the estimated calculation per employee up to September and the actual kilos per employee 
from October to December), taking the data on employees for ICO Group as a whole presented in the 
chapter on Human Resources in this report: 

 
MANAGED WASTE UNIT 2023 2022 2021 

Paper and cardboard 
litres per employee 

kg empl. (from Oct) 

75 l  

0.26 kg 
109 l 109 l 

Plastic and packaging 
litres  per employee 

kg empl. (from Oct) 

75 l  

0.21 kg 
109 l 113 l 

Organic waste Kgs. Per employee 0.75 0.81 0.82 

Toner and ink cartridges Units per employee 0.34 0.28 0.18 

Fluorescent tubes Units per employee 0.46 0.88 0.86 

Batteries Units per employee 0.50 1.09 1.97 

Batteries Units per employee 0.02 0.01 0.36 

 

In relation to the consumption of paper and cardboard, as well as plastics and packaging, on October 
2023, weighing of the waste actually collected has begun, so that the tables presented reflect this 
change in the data. For the months between January and September an estimate of the litres of waste 
generated is presented based on the number of waste collections and the number of containers, while 
from September onwards data can be provided on the kilograms of waste weighed. In relation to other 
consumption during 2023, the consumption of toners increased slightly while the downward trend in 
fluorescent tubes and batteries continued. In relation to these consumptions, they are largely 
conditioned by the placing of orders of different amounts due to the less uniform nature of their 
consumption, which has an impact on the figures presented. With regard to the data per employee, 
the increase in the number of employees in 2023 has to be taken into account, which influences the 
overall decrease in waste per employee during 2023. 
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Given the nature of ICO as a national Public Business Entity, 100% of our staff carry out their 
professional activity in Spain. 

In 2023, there has been an increase of 22 people over the previous year in the group of technicians 
under 30 years of age, with the consequent gradual rejuvenation of the workforce and promotion of 
youth employment. ICO Group also participates in initiatives described in sections 5.9 and 5.10 to 
facilitate access to employment for young people. 

 

ICO Group staff additions and departures 

Staff additions and departures have been the following: 

ICO Group 2023 TOTAL Under 30 
years old 

Between 
30 and 50 
years old 

Over 50 
years old Men Women 

NO. OF 
DISCHARGES 68 35 28 5 33 35 

CONTRACTING 
RATE 17.2% 87.5% 17.8% 2.5% 17.6% 14.1% 

NO. LEAVES 34 6 21 7 20 14 

ROTATION RATE 8.6% 15.0% 13.4% 3.5% 10.7% 5.6% 

       

ICO Group 2022 TOTAL Under 30 
years old 

Between 
30 and 50 
years old 

Over 50 
years old Men Women 

NO. OF 
DISCHARGES 47 15 32 0 22 25 

CONTRACTING 
RATE 12.9% 83.3% 19.5% 0.0% 16.2% 11.0% 

NO. LEAVES 34 4 24 6 18 16 

ROTATION RATE 9.3% 22.2% 14.6% 3.3% 13.2% 7.0% 

The hiring rate is the number of new hires compared to the total number of staff at year-end for each 
category and the turnover rate is the number of departures compared to the total number of staff at year-
end for each category. 

Among the departures in 2023, the most common cause is leave of absence (50%) granted to 
employees to take up other jobs in the public sector. In 2023 and 2022, there were no departures due 
to dismissal. 

 

Employees with disabilities  

There are 5 persons with recognised disabilities (functional diversity/physical disability) in the 
workforce at December 31, 2023, all of whom are women. In 2022 there were also 5 persons, 80% of 
whom were women.  

In addition, ICO has signed an agreement with the A LA PAR Foundation through which 1 person with 
a disability completed their studies by doing work experience at ICO during 2023, (one less than in 
2022). 

Also, since November 2021, ICO has been authorised by the Regional Ministry of Economy, Finance 
and Employment of the Community of Madrid to comply with the disability quota on an exceptional 
basis by adopting alternative measures by contracting with Special Employment Centres to provide 
certain services. During 2023, 6 contracts were maintained with these centres. The services 
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Women 5.2 3.8 0.0 1.6 6.1 0.6 
Men 5.5 2.8 0.2 0.6 1.7 0.8 
Administrative staff - 2.3 1.1 - 3.3 2.1 
Women - 2.3 1.1 - 3.3 2.1 
Men - - - - - - 

5.3 AVERAGE REMUNERATIONS AND SALARY GAP 
A. AVERAGE SALARIES  
 
Average earnings and their evolution by gender, age and occupational classification.  

The calculation of this data takes into account the total remuneration (salary, in kind and non-wage) 
of the workforce as at December 31, 2023, annualised, to avoid deviations due to the date of 
incorporation, including the variable remuneration for meeting objectives regardless of its accrual, and 
is broken down by professional group, age and gender. 

GENERAL METRICS 
2023 2022 

(EUROS) 
Salary expenditure ICO 18,656,521 17,540,886 

Average ICO remuneration  53,304 52,205 

ICO median remuneration 48,007 47,649 

Minimum wage 15,120 14,000 

 

In 2023, monetary remuneration was increased by 3.5% for management and middle management, 
and by 3.7% for the wage bill of the employees covered by the collective labour agreement, in 
accordance with current regulations. On the other hand, in accordance with current budgetary 
regulations, the increases do not affect remuneration in kind or non-wage remuneration. In any case, 
the process of setting remuneration is subject to the applicable budgetary regulations. 

Both the figures for 2022 and 2023 take into account base salary, variable salary and salary and fringe 
benefits. 

In overall terms, the change in the average remuneration of ICO employees as a whole has been 
influenced by the incorporation of newly created posts as envisaged in the new Strategic Plan 2022-
2027, whose entry, in accordance with the collective bargaining agreement, is generally through the 
lower levels of each professional group. The median, as the average value of the set of remuneration 
ordered from lowest to highest, is in turn influenced not only by the new incorporations to newly created 
posts (as in the average), but also by the incorporations derived from the filling of posts generated by 
the replacement of departures or retirements from the previous year, given that, like the newly created 
posts, in general, they are also covered by the entry remuneration levels of each professional group.  

AVERAGE ICO REMUNERATION 
(EUROS) 2023 2022 % 

growth 

WOMEN MEN DIFFERENCE 
(Women 

compared to 
average) 

2023 2023 

Average remuneration of 
senior management 101,434 98,150 3.4% 101,275 101,592 -0.2% 

Average remuneration Head 
of Department 88,423 85,755 3.1% 88,377 88,450 -0.1% 
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ICO has 90 work-life balance measures divided into 8 blocks, 67 of which provide an improvement 
over current legislation and are therefore considered work-life balance measures of the family-friendly 
company (efr) certification . 

ICO GROUP 
Data 2023 Data 2022 

Men Women Total Men Women Total 

Total number of employees entitled to 
parental leave 

6 6 12 6 8 14 

Total number of employees who have taken 
parental leave 

6 6 12 6 8 14 

Total number of employees who have 
extended their parental leave with parental 
leave in 2023 

0 1 1 1 4 5 

Return to work rate (employees who 
returned to work after parental leave in the 
year over total number of those who were 
due to return) (%) 

100% 100% 100% 100% 100% 100% 

No. of employees who returned to work 6/6 5/5 11/11 5/5 7/7 12/12 

Retention rate (employees retained 12 
months after return over total number of 
returnees) (%) 

100% 100% 100% 100% 100% 100% 

No. of employees retained 5/5 7/7 12/12 7/7 3/3 10/10 

  

ICO also has an ethics channel available to its staff for reporting breaches of its code of conduct and 
a Compliance Committee that keeps a record of all reports received through the ethics channel or any 
other means that the person making the report considers appropriate. The Compliance Committee 
guarantees the confidentiality of the complaints received. In 2023 no complaints were received, during 
2022 one complaint was received which was dealt with and resolved in accordance with the 
procedure.  

In 2023, the Group updated the Ethics Channel to comply with the requirements of Law 2/2023 of 20 
February, which regulates the protection of persons who report breaches of regulations and the fight 
against corruption. With these adaptations, the internal reporting channel makes it possible to report, 
even anonymously, facts that may involve a serious criminal or administrative offence or a breach of 
EU law, and may be used both by ICO Group employees and by third parties who may be aware of 
unethical, fraudulent or unlawful conduct within the ICO Group. The law, as well as the Code of Ethics, 
guarantees that there will be no retaliation against those who use the Ethics Channel in relation to 
reports of breaches of the internal rules of conduct and conduct that may constitute a criminal or 
administrative offence. The Works Council was informed of the establishment of this new internal 
information channel, which is accessible through the external website of the ICO, AXIS and the 
Foundation. 

Implementing digital disconnection policies in the workplace 

In the remote work plan approved in ICO Group in 2022, the right to digital disconnection outside 
working hours is recognised in accordance with article 88 of Organic Law 3/2018 of 5 December on 
the Protection of Personal Data and Guarantee of Digital Rights. Following the implementation of the 
remote working regime, in 2023 the digital disconnection policy was created and approved and 
announced on the intranet, including the principles of action and a decalogue of good practices for 
better management of working time and respect for rest time. 
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DIRECTORATE-GENERAL FOR FINANCE AND STRATEGY 
         
STRATEGY AND SUSTAINABILITY 

MANAGEMENT 
 

FINANCE AND TREASURY 
MANAGEMENT 

  

  
Sustainability Development Area 

  
 Financial Operations Management 

Area 
 

BALANCE SHEET 
MANAGEMENT DPT. 

  

Methodologies and Sustainability 
Measurement Area 

  
 Capital Markets Area 

  

  
Studies and Evaluation Service Area 

  
 Treasury Area 

  

      

Securitisation and Investee 
Management Area 

  
 

 

 

 

 

 

GENERAL BUSINESS MANAGEMENT 
                 

INTERNATIONAL 
DIRECTORATE 

FOR STATE 
FUNDS 

 

MEDIATION 
MANAGEMENT AND 

SMES 

 

CORPORATE 
AND 

INSTITUTIONAL 
FINANCE 

DIRECTORATE 
 

DIRECTORATE 
INTERNATIONAL 

FINANCE AND 
EUROPEAN UNION 

  

  

Operations 
Restructuring Area 

  

 Mediation with Financial 
Institutions  

  

 Territorial State 
Funds Area 

   

International 
Financing and 
Guarantees 
Area 

 

PRODUCT 
DEVELOPMENT 
DPT. 

  

FEI Management 
Area 

  
 Information Area 

  

CORPORATE 
FINANCE DPT. 

      

  

FEI Administration 
Area 

  

SME FINANCING AND 
GUARANTEES DPT. 

   

Medium 
Enterprise 
Finance Area  

      

     
 Guaranteed Lines 

Management Area  
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DIRECTORATE GENERAL FOR RISK AND FINANCIAL CONTROL 
              

RISK MANAGEMENT 

 

MONITORING AND 
RECOVERIES 

DIRECTORATE 
 

BUDGET AND 
FINANCIAL CONTROL 

DIRECTORATE 
  

  

  

Global Risk Control 
Area 

  
 Wholesale Tracking 

and Recovery Area 
  

 Information Management 
Area   OPERATIONAL 

MANAGEMENT DPT. 

 

METHODOLOGIES 
AND CREDIT RISK 
DPT. 

  

 Retail Tracking and 
Recovery Area 

  

 
Budgeting and 
Management Control 
Area 

  

 

Direct Operations 
Administration Area 

  

ESG Admissions and 
Risk Area 

       

Management Control 
Analysis and 
Methodologies Area 

  

 

Issue and Treasury 
Management Area 

  

Risk Methodology and 
Policy Area 

      

ACCOUNTING 
DEPARTMENT   

 

Administration Area 
Mediation Operations and 
Certification of Public 
Bodies 

          

Accounting and Solvency 
Management Area   

  

          

Financial Reporting Area 
and CIRBE   

  
 

 

 

TECHNICAL AND RESOURCES DIRECTORATE GENERAL 
          

INFORMATION SYSTEMS 
DIRECTORATE 

    
  

  

  
Application Development Area 

  

HUMAN RESOURCES AND CSR 
DEPT.   

  

  
Platforms Area 

   
Human Capital and CSR Area   

 

Organisation and Quality Area 

  
Digital Solutions Area 

   
Labour Relations Area   

 

General Services and Assets 
Area 
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PRESIDENCY 

 
     

 
VICE-PRESIDENCY 

 

     

 
FUNDACIÓN ICO MANAGEMENT 

 

     
ART AND 

SUSTAINABLE 
ARCHITECTURE AREA  

 

SUSTAINABLE 
ECONOMY AND 
FINANCE AREA 

 

 

 

 

 

 

 

 

 
PRESIDENCY  

           

 
VICE-PRESIDENCY 

 

           

 
AXIS DIRECTORATE GENERAL 

 

           
PORTFOLIO 

MANAGEMENT 
AREA 

 

FINANCIAL AREA 

 

LEGAL ADVICE 
AREA 

 

INTERNATIONAL 
RELATIONS AREA 
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Work 
organisatio

n 

- Organisation of working time  
- Number of hours of absenteeism  
- Measures aimed at facilitating the enjoyment 
of work-life balance and encouraging co-
responsibility of both parents 

 

   

5.4. Work organisation  

5.5. Work-life balance 
5.6. Security and health 

 

   

   

Health and 
Safety 

- Health and safety conditions at work  
- Accidents at work (frequency and severity) and 
occupational diseases, disaggregated by sex. 

 

   

5.6. Security and health  

   

   

Social 
Relations 

- Organisation of social dialogue, including 
procedures for informing, consulting and 
negotiating with staff  
- Percentage of employees covered by collective 
agreements by country  
- Balance of collective agreements, particularly 
in the field of occupational health and safety at 
work 
- Involvement of workers in the management of 
the company (Law 5/2021) 

 

   

   

5.7. Social relations  

   

   

Training 
- Policies implemented in the field of training  
- Total number of hours of training by 
professional category 

 

   

   

5.8. Training  

   

   

Universal 
Accessibility 
Persons with 
Disabilities 

Measures implemented by the organisation to 
facilitate accessibility (physical and digital) for 
persons with disabilities 

 

   

   

5.9. Universal accessibility of persons with 
disability 

 

   

Equality 

- Measures taken to promote equal treatment 
and equal opportunities between women and 
men  
- Equality plans  
- Measures taken to promote employment  
- Protocols against sexual and gender-based 
harassment  
- Integration and universal accessibility of 
persons with disabilities  
- Anti-discrimination and diversity management 
policy 

 

   

5.10. Equality and diversity  

   

   

   

Respect for 
Human 
Rights 

- Implementation of human rights due diligence 
procedures  
- Prevention of risks of human rights abuses and 
measures to mitigate, manage and redress 

 
   

3.2.1. Human rights  




















