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CaixaBank posts an attributable net profit of €707 million  

in the first quarter, up 21.9% on a like-for-like basis  
 

 
 Earnings growth driven by strong business in loans and long-term savings products, 

lower expenses due to the synergies arising from the merger —leading to an increase in 
pre-impairment income (+5.4%)— and a reduction in insolvency allowances (-23.2%) 
and other provisions (-37.7%). 
 

 The Bank maintains its commercial and financial strength despite market volatility 
and uncertainty amid the invasion of Ukraine. Customer funds amount to €619.89 
billion, remaining stable in the quarter, with a notable €1.21 billion in net sales of long-term 
savings products. 

 

 New mortgage and new consumer credit production in Spain improve by 14% and 
18% year-on-year respectively, with mortgage production rising to €2.12 billion following 
a sharp increase in March and new loan production for SMEs increasing by 22%. 

 

 Significant year-on-year growth in new MyBox insurance production, driven by non-
life products (+71%). 

 

 Gonzalo Gortázar, CEO of CaixaBank, highlights that “having completed close to 90% of 
the planned branch integrations and employee redundancies, we can now focus more and 
more on business growth”.  

 

 The NPL ratio falls to 3.5% in the last quarter and the NPL coverage ratio rises to 
65%, following a reduction in non-performing loans of €272 million, illustrating sound risk 
management since the merger. 

 

 General provision of €214 million is posted in the first quarter to cover the estimated 
impact arising from the change of the macroeconomic scenario due to the ongoing conflict 
in Ukraine. 

 
 The Bank’s solvency and liquidity position strenghthen in 2022. The CET1 capital ratio 

stands at 13.4% and total liquid assets amount to €171.2 billion at 31 March. 
 

 

Valencia, 29 April 2022. The CaixaBank Group posted an attributable profit of €707 million in the first 

quarter of 2022, up 21.9%, on a like-for-like basis, on the same period of the previous year. Reported 

profit increased 37.6%, excluding the extraordinary items arising from the Bankia merger. 
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When taking into account the impacts generated by the merger, profit fell by 85.2% year-on-year, as 

profit for the first quarter of 2021 stood at €4.78 billion, which included a net positive contribution for 

accounting purposes of €4.3 billion from negative goodwill and the booking of €28 million in post tax 

extraordinary expenses. 

 

In the first three months of the year, CaixaBank managed to reinforce its commercial and financial 

strength despite the market volatility and uncertainty caused by the invasion of Ukraine, delivering a 

very positive performance in new lending and in attracting long-term savings, especially mutual funds 

and insurance products. There was also significant year-on-year growth in new MyBox insurance 

production, driven by non-life products (+71%). 

 

Gonzalo Gortázar, CEO of CaixaBank, highlighted that “having completed close to 90% of the planned 

branch integrations and employee redundancies, we can now focus more and more on business 

growth.” 

 

Gortázar once again underlined the Bank’s commitment to financial inclusion, as “CaixaBank has the 

largest branch network in the Spanish sector and, in 471 towns it was the only bank present at the end 

of March. It operates in more than 2,200 municipalities across all of Spain.” 

 

“In 2022 we aim to consolidate our growth and support the economy and our clients in the first year of 

our Strategic Plan, which we will present on the 17 May, and which will define the direction and the 

speed of the Bank’s growth for the next three years”, he added. 

 

Income statement (on a “like-for-like” basis) 
 
Profit grew 21.9% year-on-year from €580 million in January–March of last year to €707 million in the 

current year, taking as a reference the pro-forma income statement that aggregates the results of both 

CaixaBank and Bankia in the first quarter of 2021 (for comparison purposes and excluding the 

extraordinary items arising from the merger).  

 

This performance has been driven by growth in pre-impairment income (+5.4%) and by a reduction in 

allowances for insolvency risk (-23.2%) and other charges to provisions (-37.7%) in 2022. 

 

Core revenues came to €2.76 billion, showing a slight reduction of 1.7%, mainly due to the decline in 

net interest income (-5.4%) compared to the same period of 2021 amid the prevailing environment of 

negative interest rates. Nevertheless, NII only fell 0.6% when compared to the previous quarter.  

 

Fees and commissions grew to €969 million, up 2.9% on the first quarter of 2021, although recurring 

banking fees and commissions fell by 3.3% due to the unification of the customer loyalty programmes, 

among other factors. Fees and commissions from insurance sales were up 2.3%, while those related 

to the management of long-term savings products (mutual funds, pension plans and unit-linked 

products) experienced growth of 10.3%. 

 

Meanwhile, earnings from entities accounted for using the equity method fell (-43.1%) following the sale 

of Austrian Erste Bank (with earnings no longer attributable to CaixaBank from the third quarter of 2021 

onward), as well as the takeover of Bankia Vida in late 2021 and its full integration from January 2022. 
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The pro-forma income statement shows a notable 4.3% reduction in recurring administrative expenses, 

depreciation and amortisation, reflecting the cost synergies arising from the merger. Along these lines, 

staff expenses fell by 5.3% and general expenses were down 7.2%. 

 

In the first quarter, a €214 million collective fund was posted to cover the estimated impact arisen from 

the change of the macroeconomic scenario due to the ongoing conflict in Ukraine. In addition, the 

COVID-19 fund totalled €1.2 billion at the end of the quarter (€1.4 billion at the end of 2021), now that 

the Bank has a clearer picture of how customers who benefited from the pandemic support measures 

are currently faring. The cost of risk (trailing 12 months) was 0.23%. 

 

Lending and customer funds remain stable despite the market volatility 
 
Activity indicators remained stable in the quarter, with gross loans and advances to customers 

amounting to €353.4 billion and customer funds totalling €619.9 billion, despite market volatility. 

 

As for trends in the portfolio, the stock of mortgages (-0.8% in the quarter) continued to be affected by 

loan repayments, albeit with a recovery of new loan production with respect to previous quarters. 

 

New mortgage and new consumer credit production in Spain improved by 14% and 18% year-on-year 

respectively, with mortgage production reaching €2.12 billion following a sharp increase in approvals in 

March, together with the launch of MyHome, a complete package of home solutions that includes 

financing for purchases, home improvements and home protection. Along with the buoyant mortgage 

business, the first quarter saw an improved showing from consumer credit, where levels of new 

production are already offsetting the loans reaching maturity. As a consequence, the balance has grown 

by 0.6% in three months. Further highlights include the strong performance of lending to companies, 

which was up 0.8% in the quarter, and in lending to the public sector (+5.4% in the quarter). Lending to 

SMEs also increased, gaining 22%. 

 

Meanwhile, assets under management came to €152.82 billion. The performance here (-3.3% in the 

quarter) largely followed the market, which turned in a negative performance. Excluding market effects, 

they grew by 0.1%. 

 

On the other hand, net sales of long-term savings products totalled €1.21 billion in the quarter and the 

combined market share (29.6%) was 13 bps higher than in December, showcasing the Bank’s 

commercial strength. 

 

Sound risk management following the merger  
 
The figures for the first quarter also reveal sound risk management, thus allowing CaixaBank to contain 

its NPL ratio and strengthen its NPL coverage ratio. The NPL ratio was 3.5% at the end of the first 

quarter, below the 3.6% reported at the close of 2021, while the NPL coverage ratio climbed from 63% 

to 65%, thanks to a reduction in non-performing loans.  

 

More precisely, non-performing loans totalled €13.36 billion at the end of March, down €272 million in 

the quarter. Net foreclosed assets available for sale in Spain amounted to €2.22 billion, down €56 million 

in the quarter following the sale of real estate assets worth €260 million. 
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Capital and liquidity at optimum levels 
 

CaixaBank also strengthened its capital and liquidity levels during the first quarter. The Common Equity 

Tier 1 (CET1) ratio stood at 13.4% (13.2% without IFRS 9 transitional adjustments), while the pro-forma 

total MREL ratio was 26.5%, thus meeting the required level for 2024. The Bank completed two issues 

of senior non-preferred debt in April, one for £500 million and the other for €1 billion, both of which are 

already reflected in this pro-forma vision. 

 

On 20 April, the Bank paid its shareholders a total of €0.1463 per share, corresponding to the ordinary 

dividend against 2021 profit, following its approval at the Annual General Shareholders Meeting held 

on 8 April. Payment of this dividend brings shareholder remuneration to €1.18 billion, which is equivalent 

to 50% of 2021 consolidated net profit adjusted to reflect the extraordinary impacts of the merger. 

 

Total liquid assets amounted to €171.2 billion, growing by  €2.85 billion in the quarter. The Group’s 

Liquidity Coverage Ratio (LCR) at 31 March 2022 was 315%, showcasing an ample liquidity position 

(325% average LCR trailing 12 months) well clear of the minimum requirement of 100%. The balance 

drawn under the ECB facility at 31 March 2022 amounted to €80.75 billion, corresponding to TLTRO 

III. 

 

Commitment to senior customers 
 

In the first quarter of 2022, CaixaBank reaffirmed its commitment to provide customised services for 

senior customers by launching ten initiatives, notably the creation of a dedicated team of 2,000 advisers 

for elderly customers, extended cashier opening times in branches and the reinforcement of  

communication channels for this customer segment. 

 

The Bank has therefore broadened its existing global range of products and services for this segment, 

with the ultimate aim of offering excellent levels of service and remaining a leader in this field, where it 

has more than four million customers. Notably, CaixaBank was the first bank in Spain with specialist 

advisers for senior customers.  

 

Branch operations have been strengthened through an additional 1,449 employees, with the aim of 

providing support to both senior customers and incoming Bankia customers in the use of CaixaBank 

tools and services during the operational integration process. 

 
Support for the people of Ukraine 
 
CaixaBank has also rolled out a broad package of measures to help the civilian population affected by 

the invasion of Ukraine. A special protocol has been activated across its entire branch network in Spain 

to provide support for displaced people who have requested shelter as refugees, with a specific basic 

needs product for those in need — the CaixaBank Social Account —, a simultaneous translation service 

to enable communication with bank managers, and other measures to allow everyone concerned to 

understand all documents and contracts. 
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Likewise, Ukraine nationals can also benefit from various free services at CaixaBank, such as fee-free 

use of Ukrainian bank cards at CaixaBank ATMs and fee-free transfers to Ukraine and neighbouring 

countries where many civilians have taken refuge after fleeing the country: Moldova, Romania, 

Hungary, Slovakia and Poland. 

 

The Bank has also set up a platform to channel, at no cost, donations from anyone wishing to support 

various prominent humanitarian organisations. So far, more than €4 million in donations have been 

channelled through this initiative. 

 

Likewise, the Bank is also promoting a fund-raising campaign among its employees in support of 

Ukraine and has pledged to match the amount raised by its staff. The funds are managed by the 

CaixaBank Volunteering Association, which is also mobilising to support NGOs in every possible way.  
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€ million / % January - March
Change 

2022 2021
PROFIT/(LOSS) 

Net interest income 1,550   1,191   30.1%  

Net fee and commission income 969   659   47.0%  

Core income 2,761   2,066   33.6%  
Gross income 2,775   2,063   34.6%  
Recurring administrative expenses, depreciation and amortisation (1,523)  (1,149)  32.6%  
Pre-impairment income 1,244   874   42.5%  
Pre-impairment income stripping out extraordinary expenses 1,252   914   37.0%  
Profit/(loss) attributable to the Group 707   4,786   (85.2%)  

Profit/(loss) attributable to the Group ex M&A impacts in 2021 707   514   37.6%  

MAIN RATIOS (Last 12 months)

Cost-to-income ratio  76.4% 54.0% 22.4 

Cost-to-income ratio stripping out extraordinary expenses 57.4% 53.5% 3.9 

Cost of risk1 (last 12 months) 0.23% 0.61% (0.38) 
ROE1 6.5% 6.6% (0.2) 
ROTE1 7.6% 8.0% (0.5) 
ROA1 0.3% 0.4% (0.0) 
RORWA1 1.0% 1.1% (0.1) 

March December
Change 

2022 2021
BALANCE SHEET 

Total assets 689,217 680,036   1.4%   

Equity 35,916 35,425   1.4%   

BUSINESS ACTIVITY 

Customer funds 619,892 619,971   - 
Loans and advances to customers, gross 353,404 352,951   0.1%   

RISK MANAGEMENT 

Non-performing loans (NPL) 13,361 13,634   (272)  

Non-performing loan ratio 3.5% 3.6%   (0.1)  

Provisions for insolvency risk 8,648 8,625   23  

NPL coverage ratio 65% 63%   2 
Net foreclosed available for sale real estate assets 2,223 2,279   (56)  

LIQUIDITY 

Total Liquid Assets 171,202 168,349   2,854   

Liquidity Coverage Ratio (last 12 months) 325% 320% 5   

Net Stable Funding Ratio (NSFR) 154% 154% 

Loan to deposits 89% 89% 

CAPITAL ADEQUACY 

Common Equity Tier 1 (CET1) 13,4% 13,1% 0,3   
Tier 1  15,7% 15,5% 0,2   

Total capital 17,9% 17,9% -  

MREL2 26,5% 25,7% 0,8   

Risk-Weighted Assets (RWAs)                    214.004  215.651  (1.647)  

Leverage ratio  5,2% 5,3% (0,1)  

SHARE INFORMATION 

Share price (€/share)  3.077 2.414   0.663   
Market capitalisation 24,779 19,441   5,338   
Book value per share (€/share)  4.46 4.39 0.06   
Tangible book value per share (€/share)  3.80 3.73 0.06   

Net income (ex M&A impacts) attributable per share (€/share) (12 months) 0.28 0.28 0.00   

PER (Price/Profit, ex M&A impacts; times) 10.85 8.65 2.21   

Tangible PBV (Market value/ book value of tangible assets) 0.81 0.65 0.16   

OTHER DATA (units)  

Employees 46,480 49,762   (3,282)  
Branches 4,824 5,317   (493)  

of which: retail branches in Spain 4,213 4,615   (402)  
ATMs3 13,568 14,426   (858)  

(1) The 2021 ratios do not include in the numerator the results generated by Bankia before 31 March 2021, which is the recognition date of 

the merger for accounting purposes or, for consistency, the contribution of the incorporated RWAs or balance items in the denominator. 

They neither consider the extraordinary impacts associated with the merger. 

(2) The March 2022 ratio Includes issues of Senior non-preferred debt for €1,000 million and £500 million in April 2022 (25.8% without 

considering this). 

(3) Data for December 2021 has been restated. 

Key Group figures
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    Results 

Accounting performance 

ex M&A one offs 

1Q22 1Q21 Change % 1Q21 Change % 4Q21 Change %
€ million 

Net interest income 1,550  1,191  30.1  1,191  30.1  1,559  (0.6) 

Dividend income 1  39  (97.5) 

Share of profit/(loss) of entities accounted for using the equity 
method 

50  77  (34.4) 77  (34.4) 70  (27.8) 

Net fee and commission income 969  659  47.0  659  47.0  1,101  (12.0) 

Trading income 144  42  42  90  60.0  

Income and expense under insurance or reinsurance contracts 202  164  22.9  164  22.9  172  17.6  

Other operating income and expense (140) (70) 98.3  (70) 98.3  (466) (70.0) 

Gross income 2,775  2,063  34.6  2,063  34.6  2,563  8.3  

Recurring administrative expenses, depreciation and 
amortisation 

(1,523) (1,149) 32.6  (1,149) 32.6  (1,577) (3.4) 

Extraordinary expenses (8) (40) (81.1) 0  0  

Pre-impairment income 1,244  874  42.5  914  36.2  987  26.1  

Pre-impairment income stripping out extraordinary expenses 1,252  914  37.0  914  37.0  987  26.9  

Allowances for insolvency risk (228) (174) 31.4  (174) 31.4  (344) (33.7) 

Other charges to provisions (45) (49) (7.7) (49) (7.7) (182) (75.2) 

Gains/(losses) on disposal of assets and others (9) 4,303  3  (32) (70.8) 

Profit/(loss) before tax 962  4,954  (80.6) 694  38.6  429  

Income tax expense (254) (168) 51.0  (180) 40.9  (91) 

Profit/(loss) after tax 708  4,785  (85.2) 513  38.1  339  

Profit/(loss) attributable to minority interest and others 1  2  

Profit/(loss) attributable to the Group 707  4,786  (85.2) 514  37.6  337  

The Group’s Income Statement
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Proforma performance

1Q22 1Q21 Change Change % 
€ million 

Net interest income 1,550  1,639  (89) (5.4) 

Dividend income 1  0  1  

Share of profit/(loss) of entities accounted for using the equity method 50  89  (38) (43.1) 

Net fee and commission income 969  941  28  2.9  

Trading income 144  52  91  

Income and expense under insurance or reinsurance contracts 202  164  38  22.9  

Other operating income and expense (140) (111) (29) 25.7  

Gross income 2,775  2,774  2  0.1  

Recurring administrative expenses, depreciation and amortisation (1,523) (1,593) 69  (4.3) 

Extraordinary expenses (8) (8) 

Pre-impairment income 1,244  1,181  64  5.4  

Pre-impairment income stripping out extraordinary expenses 1,252  1,181  71  6.0  

Allowances for insolvency risk (228) (297) 69  (23.2) 

Other charges to provisions (45) (72) 27  (37.7) 

Gains/(losses) on disposal of assets and others (9) (20) 10  (52.6) 

Profit/(loss) before tax 962  792  170  21.5  

Income tax expense (254) (212) (42) 19.6  

Profit/(loss) after tax 708  579  129  22.3  

Profit/(loss) attributable to minority interest and others 1  0  1  

Net attributable profit/(loss) 707  580  127  21.9  

- Profit/(loss) Bankia pre-merger stripping out extraordinary expenses, net (65) 65  

+ M&A impacts, net 4,272  (4,272) 

Profit/(loss) attributable to the Group (accounting profit/(loss) 707  4,786  (4,079) (85.2) 


