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Alvarez & Marsal (A&M) is delighted to publish the 20th edition of the Spanish Banking Pulse ‘The Pulse’ Q4 2025.

In this new report, we share the results of our research(*) analyzing the top 10 major Spanish banks and their activities in 
Spain, highlighting the most relevant KPIs shaping the Spanish banking industry.

The Pulse is designed to help banking executives and board members better understand the trends influencing the 
banking industry today, expand their strategic perspective, and gain new insights into the key challenges currently driving 
the sector’s agenda.

We hope you find this edition of The Pulse both useful and insightful.

Pulse Scorecard: Yearly evolution
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Loans and Advances 
Growth (YTD) 6.3% 7.2% 5.1% 4.6% 4.5% 9.0% 1.1% 5.7% 2.3% 8.0%

Deposits Growth (YTD) 5.3% 10.0% 9.7% 5.7% 9.3% 0.9% -0.1% 6.1% 6.3% 5.0%

Score 1.2 1.0 1.2 1.5 1.3 2.0 3.0 1.2 1.7 1.2

LCR 202.5% 162.0% 145.0% 202.8% 197.4% 207.0% 300.5% 185.4% 226.4% 210.0%

Loan-to-Deposit Ratio
(LDR) 87.8% 78.5% 66.9% 89.2% 85.1% 82.0% 65.5% 91.1% 77.4% 84.6%

Score 1.2 1.0 1.0 1.2 1.0 1.0 1.0 1.2 1.0 1.0

Net Interest Margin
(NIM) 1.7% 1.5% 1.4% 2.0% 1.8% 1.9% 1.6% 1.8% 1.2% 1.7%

Operating Income/
Assets 2.49% 2.29% 2.29% 2.62% 2.41% 2.61% 2.14% 2.93% 2.47% 2.41%

Operating Revenue 
Growth (YTD) 3.6% 5.7% 0.1% -2.0% 5.0% 5.2% 3.5% 4.9% 2.6% 1.2%

Traditional
Cost-to-Income Ratio 39.2% 33.1% 35.7% 45.5% 36.1% 49.8% 45.5% 38.4% 52.6% 48.9%

Business Volume per 
Branch (€ Mn) 198 240 363 227 298 189 132 175 79 96

Score 1.7 1.6 1.8 1.7 1.5 1.8 1.7 1.5 2.3 2.0

NPL ratio 2.2% 3.0% 2.0% 2.8% 2.2% 2.0% 2.1% 1.2% 1.3% 1.8%

Coverage Ratio 77.2% 67.4% 55.0% 69.5% 67.9% 83.7% 77.1% 122.7% 98.9% 84.0%

Score 1.4 1.8 1.7 1.6 1.6 1.2 1.4 1.2 1.2 1.2

Retum on Equity (RoE) 15.4% 27.4% 24.6% 12.4% 17.7% 14.4% 9.1% 9.2% 9.5% 7.7%

Retum on Assets (RoA) 0.9% 1.0% 0.8% 0.8% 0.9% 1.1% 0.6% 1.0% 0.6% 0.5%

Score 1.2 1.0 1.2 1.3 1.2 1.0 2.0 1.5 2.0 2.5

CET1 Ratio FL 12.2% 12.7% 13.5% 13.1% 12.7% 14.0% 15.9% 20.0% 14.23% 14.15%

Leverage ratio 5.7% 6.2% 4.9% 5.4% 5.3% 7.0% 5.8% 8.8% 6.4% 6.5%

Score 2.5 2.4 2.7 2.5 2.8 1.6 1.7 1.0 1.9 1.9

Total Score 1.6 1.6 1.7 1.7 1.7 1.3 1.7 1.3 1.6 1.7

G
ro

w
th

Li
qu

id
ity

R
is

k
P

ro
fit

ab
ilit

y
C

ap
ita

l
In

co
m

e 
&

 O
pe

ra
tin

g 
E

ffi
ci

en
cy

Scoring range from 1 (Best) – 4 (Worst) Variation compared to Q2’24:           Var. > +-5%1 2 3 4

(*) Disclaimer: All data used in this report has been sourced from publicly available sources. A consistent and uniform methodology has been applied across all calculations 
and is detailed in the glossary.
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ABOUT ALVAREZ & MARSAL

Founded in 1983, Alvarez & Marsal is a leading global professional services firm. Renowned for its 
leadership, action and results, Alvarez & Marsal provides advisory, business performance improvement and 
turnaround management services, delivering practical solutions to address clients’ unique challenges. With 
a world-wide network of experienced operators, world-class consultants, former regulators and industry 
authorities, Alvarez & Marsal helps corporates, boards, private equity firms, law firms and government 
agencies drive transformation, mitigate risk and unlock value at every stage of growth.

To learn more, visit AlvarezandMarsal.com.
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About A&M Financial Services Industry Group

Alvarez & Marsal’s global Financial Services Industry group partners with financial services firms and private 
investors to drive results, create value and unlock business opportunities at every stage of their growth strategies. 
Through deals, disruption and distress solutions, we join forces with clients to catalyze growth and profitability, 
navigate the complex industry challenges, and harness rapid technological changes that drive market advantage
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1 2 3 4 5
The sector’s 
profitability (ROE) at 
year-end stands at 
17%, representing an 
increase of 30 basis 
points compared to 
the previous year.

Non-performing loans 
have improved by 
approximately 50 
basis points, due 
to an aggregate 
reduction in the 
portfolio of doubtful 
loans, while the cost 
of risk has decreased 
by approximately 6 
basis points, standing 
at 0.30%.

The industry’s 
solvency has 
increased by 58 basis 
points during this 
period, recording a 
fully loaded CET1  
of 13.3%.

Efficiency has  
slightly improved, 
reaching 38.9% in 
December 2025.

Alvarez & Marsal’s 
ranking for large 
entities is led 
by BBVA, while 
Kutxabank tops the 
ranking for  
mid-sized banks.

https://www.alvarezandmarsal.com/

