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Introduction

In the annals of global finance, certain institutions stand as testaments to enduring
vision, adaptability, and an unwavering commitment to both economic progress and
societal well-being. CaixaBank is undoubtedly one such entity, its journey a compelling
narrative of evolution from humble beginnings to its current stature as one of the
world's most significant financial organizations. This book, "A History of CaixaBank:
The Story of a Global Company," delves into the rich and multifaceted past of this
remarkable institution, tracing its origins, chronicling its pivotal moments, and
ultimately illuminating its profound global importance and current standing in the 21st
century.

This isn't merely a chronicle of balance sheets and mergers; it is a story woven into
the very fabric of Spain's social and economic development, reflecting broader
historical shifts and the relentless pursuit of innovation. From its foundational
principles rooted in social responsibility and community savings, CaixaBank has
consistently demonstrated a unigue blend of commercial acumen and a deep-seated
philanthropic spirit. We will explore how these core values, established in its earliest
days, have not only endured but have also shaped its strategic decisions, its
expansion efforts, and its approach to customer relationships throughout its existence.

The scope of this book is ambitious, mirroring the expansive reach of CaixaBank itself.
We will embark on a journey that begins with the genesis of the institution, examining
the societal needs and economic landscapes that fostered its birth. From navigating
the profound upheavals of the Spanish Civil War and the subsequent post-war era to
embracing the "economic miracle" of the mid-20th century, CaixaBank’s trajectory
reflects a persistent ability to adapt to turbulent waters and emerge stronger. We will
trace its critical role in Spain's democratic transition, its pioneering steps onto the
international stage, and its prescient embrace of digital transformation, which has
positioned it at the forefront of modern banking.

As CaixaBank grew, so too did its influence, culminating in a series of strategic
mergers and acquisitions that consolidated its power within the Spanish market and
propelled its global ambitions. This book will detail how the advent of the Euro era
presented both unprecedented opportunities and formidable challenges, which
CaixaBank met with strategic foresight and a commitment to innovation. Its journey to
becoming a truly global player, marked by expanding international networks and
strategic partnerships, showcases a company continually seeking new horizons and
fostering collaborations to extend its reach and impact across continents.

Ultimately, this volume aims to provide readers with a comprehensive understanding
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of CaixaBank’s enduring legacy. It is a story of resilience in the face of global financial
crises, leadership in the digital revolution, and a steadfast commitment to corporate
social responsibility. By examining its current operations, market position, and global
footprint, we gain insight into the strategies that continue to drive its success. "A
History of CaixaBank" promises to be an insightful and engaging account, not only for
those interested in banking and finance but also for anyone seeking to understand the
dynamics of a major global enterprise and its profound impact on society.
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CHAPTER ONE: The Genesis of CaixaBank: Early
Savings and Social Roots

The story of CaixaBank, while its formal corporate identity emerged in 2011, truly
begins much earlier, rooted in the social and economic landscape of late 19th and
early 20th century Spain. This era was characterized by significant industrialization,
particularly in Catalonia, leading to new societal challenges alongside economic
growth. It was within this context of burgeoning capitalism and a growing awareness
of social welfare that the seeds of what would become CaixaBank were sown,
demonstrating a distinct commitment to community and foresight from its very
inception.

Spain's financial institutions had a somewhat delayed development compared to other
Western European nations. Modern banking, as it is understood today, wasn't precisely
legislated until the mid-19th century, specifically with regulations introduced in 1856.
Prior to this, the financial landscape was less structured, with early forms of savings
institutions appearing in the 1830s. These early Spanish savings banks, unlike their
Scottish counterparts which emphasized Protestant values of self-help, drew
inspiration from the French model established in 1818.

The first authorizations for savings banks in Spain came in 1835, introduced by
Minister of the Interior Diego de Medrano through a Royal Order. However, this initial
framework proved financially weak. The model was based on independent, non-profit
institutions with their own financial resources, which often proved unviable.
Consequently, a new piece of legislation in 1839 introduced a "French model" where
individual savings banks were linked with a "Mount of Piety"—charitable institutions
that loaned money against collateral, effectively operating as pawn brokers. These
"Mounts of Piety" served as crucial providers of financial capital for the fledgling
savings banks.

The latter half of the 19th century marked a turning point for Spanish savings banks.
Following the restoration of the monarchy in 1874, the regulatory environment
became more favorable, leading to increased flexibility for banking institutions.
Legislation introduced in 1880 particularly paved the way for the substantial growth of
Spanish savings banks. By the turn of the century, most of the assets held by savings
banks were concentrated in Spain's bustling seaports and industrial cities, reflecting
the shifting economic geography of the nation.

It was against this backdrop of evolving financial infrastructure and social need that
the direct precursor to CaixaBank, the "Caja de Pensiones para la Vejez y de Ahorros
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de Cataluna y Baleares," was founded. This institution, often referred to simply as "la
Caixa" in its earlier days, was established on April 5, 1904, in Barcelona. Its creation
was a pioneering initiative, spearheaded by the Catalan lawyer Francesc Moragas
Barret. Moragas's vision was clear: to promote savings and retirement planning among
the working class, fostering financial independence and security in a time when formal
social welfare provisions were largely absent in Spain.

This was not merely a commercial endeavor; it was deeply ingrained with a social
mission. The "Caja de Pensiones para la Vejez" (Old Age Pension Society) was
supported by various organizations from Catalan civil society, underscoring its
community-centric foundation. In an unstable historical context, amidst a severe social
crisis, this initiative was considered groundbreaking for its commitment to helping less
fortunate people and preventing financial exclusion. The bank's dedication to social
welfare would become a defining characteristic throughout its long history, setting it
apart from many purely commercial banking ventures.

The doors of the "Caja de Pensiones para la Vejez y de Ahorros de Catalufa y
Baleares" officially opened to the public in 1905. Its initial expansion strategy
emphasized regional accessibility, establishing branches in major Catalan towns and
cities. The first outpost outside the Catalan mainland was in Palma de Mallorca in the
Balearic Islands, marking the early steps of its territorial reach. This focus on a
widespread branch network was crucial for reaching a broad base of depositors,
particularly those in working-class communities who might not have had access to
traditional banking services.

The early growth of the institution was also marked by a strategic approach to
consolidation within the burgeoning savings bank sector. From 1915 to 1939, "la
Caixa" absorbed 29 smaller savings banks, steadily expanding its footprint and
strengthening its market position. One notable early merger occurred in 1915 with the
Caja de Ahorros del Emporda, which further solidified its presence in northeastern
Catalonia. This pattern of strategic growth through integration would become a
recurring theme in CaixaBank's evolution.

Beyond its core financial services of promoting savings and offering old-age insurance,
"la Caixa" quickly became known for its broader social initiatives. These endeavors
went beyond the typical scope of a financial institution, giving it an image of a public-
interest company. For instance, the "Obra Social" (Social Work), which formally
managed the institution's social projects, was created in 1918. This commitment to
social good manifested in various programs, including "homenatges a la vellesa"
(homages to old age), which began in 1915 and gained international recognition
through the Congress of Public and Private Assistance in 1928.

Other notable social institutions and programs established by "la Caixa" in these early
years included the "Institut de la Dona que Treballa" (Institute of Working Women) in
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1920, later known as the Institut de Santa Madrona, and the Patronat de Catalunya
per a la Lluita contra la Tuberculosi (Catalonia Board for the Fight against
Tuberculosis) in 1921. The establishment of cultural centers and libraries starting in
1923 further underscored its commitment to community development and education.
These initiatives were not peripheral activities but central to the institution's identity,
reflecting a deep-seated belief in contributing to the general welfare of society.

By 1935, a mere three decades after its founding, the "Caja de Pensiones para la Vejez
y Ahorros" had grown remarkably. It had opened 109 offices and commanded a
significant market share, holding 59.5% of Catalan bank deposits and 25.6% of
deposits in the entire Spanish savings sector. This impressive growth was a testament
to the strong foundation laid by its founders, driven by a dual commitment to sound
financial practices and profound social responsibility. The institution had successfully
tapped into a societal need for secure savings and social protection, establishing a
legacy of trust and community engagement that would endure for decades to come.
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