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CONDENSED INTERIM CONSOLIDATED BALANCE SHEET 
at 30 June 2021 and 31 December 2020, in thousands of euros  

CRITERIACAIXA AND COMPANIES COMPOSING THE CRITERIACAIXA GROUP  

 
 
The accompanying Notes 1 to 17 are an integral part of the condensed interim consolidated balance sheet at 
30 June 2021. 

 
                    

 

 

 

 

 

 

 

ASSETS  30/06/2021 31/12/2020 (*) 

    

NON-CURRENT ASSETS    

Right of use assets  110,120 113,686 

Intangible assets  (Note 4) 1,049,794 1,087,103 

Property, plant and equipment  187,420 188,471 

Investment property (Note 5) 1,193,945 1,196,232 

Investments accounted for using the equity method (Note 6) 15,452,902 14,939,848 

Non-current financial assets (Note 7) 4,862,479 3,812,843 

Deferred tax assets (Note 12) 986,420 977,925 

     Total non-current assets  23,843,080 22,316,108 

    

CURRENT ASSETS    

Non-current assets held for sale (Note 13) 2,327 89,284 

Inventories (Note 8) 1,350,913 1,387,824 

Trade and other receivables  95,146 136,753 

          Trade receivables  24,860 21,772 

          Tax assets (Note 12) 70,286 114,981 

Other current financial assets (Note 7) 71,974 57,092 

Cash and cash equivalents    1,001,278 1,020,657 

    Total current assets 

 

 2,521,638 2,691,610 

    
TOTAL ASSETS  26,364,718 25,007,718 

(*) Balances at 31/12/2020 are presented for comparison purposes only (see Note 1 – Comparison of information and changes in 

consolidation perimeter). 
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CONDENSED INTERIM CONSOLIDATED BALANCE SHEET 

at 30 June 2021 and 31 December 2020, in thousands of euros  

CRITERIACAIXA AND COMPANIES COMPOSING THE CRITERIACAIXA GROUP  

 

EQUITY AND LIABILITIES  30/06/2021 31/12/2020 (*) 

    

EQUITY    

Capital  1,834,166 1,834,166 

Reserves   16,166,236 16,992,081 

Profit/(loss) attributable to the Group  1,482,498 313,844 

Valuation adjustments  105,973 (674,087) 

  Items that will not be reclassified to profit or loss  387,831 (403,925) 

  Items that may be reclassified to profit or loss  (281,858) (270,162) 

Non-controlling interests  137,595 144,957 

    
Total equity (Note 9) 19,726,468 18,610,961 

    

NON-CURRENT LIABILITIES    

Deferred income  38,036 38,958 

Non-current provisions (Note 10) 159,562 158,709 

Non-current financial liabilities (Note 11) 5,035,010 5,780,816 

Deferred tax liabilities (Note 12) 186,803 131,193 

    Total non-current liabilities  5,419,411 6,109,676 

    

CURRENT LIABILITIES    

Current provisions (Note 10) 21,024 21,757 

Current financial liabilities (Note 11) 1,067,805 141,312 

Trade and other payables  123,871 119,792 

Other current liabilities  6,139 4,220 

    
Total current liabilities  1,218,839 287,081 

        TOTAL LIABILITIES AND EQUITY 

 
 26,364,718 

 

25,007,718 

(*) Balances at 31/12/2020 are presented for comparison purposes only (see Note 1 – Comparison of information and changes in 
consolidation perimeter). 

 

 

The accompanying Notes 1 to 17 are an integral part of the condensed interim consolidated balance sheet at 

30 June 2021. 
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CONDENSED INTERIM CONSOLIDATED STATEMENT OF PROFIT OR LOSS 
 

for the six months ended 30 June 2021 and 2020, in thousands of euros 

CRITERIACAIXA AND COMPANIES COMPOSING THE CRITERIACAIXA GROUP 

 

 
The accompanying Notes 1 to 17 are an integral part of the condensed interim consolidated statement of profit 
or loss for the six months ended 30 June 2021. 
 
 
 

  30/06/2021 30/06/2020 (*) 

     
Sales and services (Note 14.1) 177,863 193,255 

Cost of sales  (59,030) (58,623) 

Share of profit/(loss) of entities accounted for using the equity method (Note 6) 1,476,528 188,688 

Return on equity instruments (Note 14.2) 70,619 58,466 

Gains/(losses) on financial transactions with group companies, 

associates and joint ventures  124 (7,039) 

Other operating income  12,724 9,012 

Personnel expenses  (49,096) (48,676) 

Other operating expenses  (60,190) (68,029) 

Depreciation, amortisation, impairment and gains/(losses) 

on disposal of non-current assets  (61,384) (59,808) 

Changes in provisions  54 103 

Impairment of stakes in associates and joint ventures (Note 6) 87 (2,517) 

Other gains and losses  743 (320) 

NET OPERATING INCOME/(EXPENSE)  1,509,042 204,512 

Financial income  7,861 10,920 

Financial expenses  (56,504) (65,583) 

Change in fair value of financial instruments  3,926 1,974 

Impairment losses and gains/(losses) on disposal of 

financial instruments  (195) (831) 

NET FINANCIAL INCOME/(EXPENSE)  (44,912) (53,520) 

    
PROFIT/(LOSS) BEFORE TAX  1,464,130 150,992 

Income tax  11,061 17,218 
        
PROFIT/(LOSS) FROM CONTINUING OPERATIONS  1,475,191 168,210 

Profit/(loss) from discontinued operations (Note 13) 5,155 463 

        
CONSOLIDATED PROFIT/(LOSS) FOR THE PERIOD  1,480,346 168,673 

Attributable to minority interests [non-controlling interests]  (2,152) (1,368) 

From continuing operations  (2,931) (1,615) 

From discontinued operations (Note 13) 779 247 

Attributable to owners of the Parent  1,482,498 170,041 

From continuing operations  1,478,122 169,825 

From discontinued operations (Note 13) 4,376 216 

(*) Amounts restated as indicated in Note 1 – Comparison of information and changes in consolidation perimeter. Presented for comparison 
purposes only. 
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CONDENSED INTERIM CONSOLIDATED STATEMENT OF OTHER 

COMPREHENSIVE INCOME 
 

for the six months ended 30 June 2021 and 2020, in thousands of euros 

CRITERIACAIXA AND COMPANIES COMPOSING THE CRITERIACAIXA GROUP 

   
     
   30/06/2021 30/06/2020 (*) 

     

PROFIT/(LOSS) FOR THE PERIOD 1,480,346 168,673 

OTHER COMPREHENSIVE INCOME 780,198 (726,317) 

Items that will not be reclassified to profit or loss 791,756 (472,002) 

 
Financial assets measured at fair value with changes in other comprehensive income – 
Equity instruments (Note 7.1) 630,401 (356,106) 

 
Share of other recognised income and expense of investments in joint ventures and 
associates (Note 6) 226,404 (171,129) 

 Tax effect (Note 12) (65,049) 55,233 

Items that may be reclassified to profit or loss (11,558) (254,315) 

 Foreign currency translation 91,130 (175,914) 

  Translation profit/(loss) taken to equity 91,130 (175,914) 

  Transferred to profit or loss - - 

  Other reclassifications - - 

 Cash flow hedges (effective portion) (1,609) 5,437 

  Valuation profit/(loss) taken to equity (1,503) 5,860 

  Transferred to profit or loss (106) (423) 

  Transferred to initial carrying amount of hedged items - - 

  Other reclassifications - - 

 
Financial assets measured at fair value with changes in other comprehensive income – 
Debt instruments - 2 

  Valuation profit/(loss) taken to equity - 2 

  Transferred to profit or loss - - 

  Other reclassifications - - 

 
Share of other recognised income and expense of investments in joint ventures and 
associates (Note 6) (101,436) (82,584) 

 Tax effect (Note 12) 357 (1,256) 

     
TOTAL COMPREHENSIVE INCOME FOR THE PERIOD 2,260,544 (557,644) 

     
 Attributable to minority interests [non-controlling interests] (2,014) (1,337) 

 From continuing operations (2,793) (1,584) 

 From discontinued operations 779 247 

 Attributable to owners of the Parent 2,262,558 (556,307) 

 From continuing operations 2,258,182 (556,523) 

 From discontinued operations  4,376 216 

     
(*) Amounts restated as indicated in Note 1 – Comparison of information and changes in consolidation perimeter. Presented for comparison 
purposes only. 

  
 

The accompanying Notes 1 to 17 are an integral part of the condensed interim consolidated statement of other 
comprehensive income for the six months ended 30 June 2021.
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CONDENSED INTERIM CONSOLIDATED STATEMENT OF CHANGES IN EQUITY   
 

for the six months ended 30 June 2021 and 2020, in thousands of euros 

CRITERIACAIXA AND COMPANIES COMPOSING THE CRITERIACAIXA GROUP 

 

  Equity attributable to the parent  Non-controlling interests 

Total 

 
Shareholders’ equity 

Accumulated 
other 

comprehensive 
income 

 

Accumulated 
other 

comprehensive 
income Other items  Capital 

Share 
premium 
(Note 9) 

Reserves and 
other 

shareholder 
contributions 

(Note 9) 

Profit/(loss) 
attributable to 
owners of the 

Parent 
Less: Interim 

dividends 

  

           
Opening balance at 31/12/2020 1,834,166  1,954,519 15,037,562 313,844 - (674,087)  (858) 145,815 18,610,961 

Total comprehensive income for the period - - - 1,482,498 - 780,060  138 (2,152) 2,260,544 

Other changes in equity - (75,000) (750,845) (313,844) - -  - (5,348) (1,145,037) 

Dividends (or remuneration to shareholders)  (75,000)        (75,000) 

Transfers among components of equity   313,844 (313,844)      - 

Other increase/(decrease) in equity   (1,064,689)      (5,348) (1,070,037) 

Closing balance at 30/06/2021 1,834,166 1,879,519 14,286,717 1,482,498 - 105,973  (720) 138,315 19,726,468 

 

The accompanying Notes 1 to 17 are an integral part of the condensed interim consolidated statement of changes in equity for the six months ended 30 June 2021.    
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CONDENSED INTERIM CONSOLIDATED STATEMENT OF CHANGES IN EQUITY   
 

for the six months ended 30 June 2021 and 2020, in thousands of euros 

CRITERIACAIXA AND COMPANIES COMPOSING THE CRITERIACAIXA GROUP 

 

  Equity attributable to the parent  Non-controlling interests 

Total 

 
Shareholders’ equity 

Accumulated 
other 

comprehensive 
income 

 

Accumulated 
other 

comprehensive 
income Other items  Capital 

Share 
premium 

Reserves and 
other 

shareholder 
contributions 

Profit/(loss) 
attributable to 
owners of the 

Parent 
Less: Interim 

dividends 

  

           
Opening balance at 31/12/2019 1,834,166  2,344,519   14,234,791 1,098,209 (170,000) 73,317  (987) 154,736 19,568,751 

Total comprehensive income for the period - - - 170,041 - (726,348)  31 (1,368) (557,644) 

Other changes in equity - (150,000) 903,914 (1,098,209) 170,000 -  - (6,234) (180,529) 

Dividends (or remuneration to shareholders)  (150,000)        (150,000) 

Transfers among components of equity   928,209 (1,098,209) 170,000     - 

Other increase/(decrease) in equity   (24,295)      (6,234) (30,529) 

Closing balance at 30/06/2020 1,834,166 2,194,519 15,138,705 170,041 - (653,031)  (956) 147,134 18,830,578 

Presented for comparison purposes only (see Note 1 – Comparison of information and changes in consolidation perimeter). 
 
The accompanying Notes 1 to 17 are an integral part of the condensed interim consolidated statement of changes in equity for the six months ended 30 June 2021.  
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CONDENSED INTERIM CONSOLIDATED STATEMENT OF CASH FLOWS  
 
for the six months ended 30 June 2021 and 2020, in thousands of euros 
CRITERIACAIXA AND COMPANIES COMPOSING THE CRITERIACAIXA GROUP 

 

 
30/06/2021 30/06/2020 (*) 

1. Cash flows from operating activities  (9,467) 564,966 

Profit/(loss) before tax  1,464,130 150,992 

Adjustment to profit/(loss) (Note 17) (1,446,271) (124,997) 

Changes in working capital (Note 17) 15,136 574,474 

Other operating assets and liabilities  4,993 (11,676) 

Interest paid  (66,388) (70,281) 

Interest received  20 7,170 

Tax recovered/(paid)  18,913 39,284 

2. Cash flows used in investing activities  (165,575) 59,900 

Dividends received  268,754 374,938 

Payments (-)  (695,634) (495,834) 

- Group companies, associates and joint ventures  (170,375) (180) 

- Property, plant and equipment, investment property and other 
intangible assets  (16,315) (11,703) 

- Financial assets – Equity instruments  (484,176) (341,969) 

- Financial assets – Debt instruments  (23,590) (140,015) 

- Loans granted  (1,178) (1,967) 

Proceeds (+)  261,305 180,796 

- Group companies, associates and joint ventures  96,405 66 

- Property, plant and equipment, investment property and other 
intangible assets  11,192 2,849 

- Financial assets – Equity instruments  111,795 71,614 

- Financial assets – Debt instruments  40,845 90,000 

- Repayment of loans granted  1,068 16,267 

3. Cash flows from financing activities  155,663 (225,121) 

Distribution of reserves (Note 9) (75,000) (150,000) 

Loans obtained and issuance of bonds   688,000 3,006 

Repayment of loans obtained and issuance of bonds  (457,337) (78,127) 

NET INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS  (19,379) 399,745 

Cash at beginning of period  1,020,657 498,198 

Cash change – discontinued operations  - (1,050) 

Cash at end of period  1,001,278 898,993 

Cash generated (consumed) in the year  (19,379) 399,745 

(*) Amounts restated as indicated in Note 1 – Comparison of information and changes in consolidation perimeter. Presented for 
comparison purposes only. 

 
 

The accompanying Notes 1 to 17 are an integral part of the condensed interim consolidated statement of 

cash flows for the six months ended 30 June 2021.
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Notes to the condensed interim consolidated financial 
statements for the six months ended 30 June 2021 

CRITERIA CAIXA, S.A.U. 

AND COMPANIES COMPOSING THE CRITERIACAIXA GROUP 

 

As required by current legislation governing the content of condensed interim consolidated financial 
statements, these notes include the condensed interim consolidated balance sheet, statement of profit or 
loss, statement of other comprehensive income, statement of changes in equity and statement of cash flows 
and comparative information with the annual consolidated financial statements, along with explanations of 
events and disclosures for an adequate understanding of the most significant changes in the first half of 
2021. 

 

1. Corporate information, basis of presentation and other information 

Criteria Caixa, S.A.U., (hereinafter, “Criteria”, “CriteriaCaixa”, or the “Parent”), with tax ID code (NIF) 
A63379135, and its subsidiaries comprise the CriteriaCaixa Group (hereinafter, “the Group” or the 
“Criteria Group”).  

Criteria Caixa, S.A.U. was founded on 16 December 2003 under the name Gestora de Microfinances, S.A.U. 
On 25 July 2007, the resolutions taken by the Board of Directors on 16 July 2007 were placed on public 
record, changing the company name from Gestora de Microfinances, S.A.U. to Servihabitat XXI, S.A.U. On 
18 December 2013, as a result of the reverse merger of Servihabitat XXI, S.A.U. (absorbing company) and 
Criteria CaixaHolding, S.A.U. (absorbed company), the Company adopted the name Criteria CaixaHolding, 
S.A.U. On 7 October 2015, it changed its name from Criteria CaixaHolding, S.A.U. to Criteria Caixa, S.A.U. 

Criteria’s registered office is located at Plaza Weyler 3, Palma (Mallorca). 

Pursuant to article 2 of its Articles of Association, Criteria’s corporate purpose is to perform the following 
activities:  

• the acquisition, sale and administration of transferable securities and holdings in other companies, 
whether or not their securities are listed on the stock exchange;  

• the administration and management of companies, and administration and management of 
securities representing the equity of entities resident and non-resident in Spain;  

• financial, tax, technical and stock exchange counselling or any other type of advisory service;  

• providing consultancy, advisory and development services for industrial, commercial, urban, 
agricultural and any other sort of enterprise; 

• the construction, refurbishment, maintenance and technical assistance, acquisition, 
administration, management, promotion, sale and leasing, except for financial leasing, of all 
manner of real estate assets, whether owned by the company itself or by third parties, and whether 
connected with the tourism industry in general, including theme and leisure parks, or with 
shopping centres, as well as care homes for senior citizens, and property for private individuals or 
entrepreneurs/developers; and 
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• marketing of real estate, on behalf of either the company itself or third parties, in the broadest 
terms and through all marketing channels, including online channels through use and management 
of websites. 

The Parent may also hold shares in other companies and may even be involved in their incorporation, 
partner with them and hold any type of interest in them.   

Fundación Bancaria Caixa d’Estalvis i Pensions de Barcelona (”la Caixa” Banking Foundation, ”la Caixa” 
Foundation, or ”la Caixa”) is the Sole Shareholder of the Parent and also the parent company of Grupo 
Fundación Bancaria Caixa d’Estalvis i Pensions de Barcelona ”la Caixa”, which includes CriteriaCaixa. 

Basis of presentation 

On 18 March 2021, the Board of Directors of CriteriaCaixa authorised for issue the Criteria Group’s 2020 
consolidated financial statements in accordance with the regulatory framework applicable to financial 
information in the Group, comprising the International Financial Reporting Standards (IFRSs), as adopted by 
the European Union through EU Regulations, in accordance with Regulation No. 1606/2002 of the European 
Parliament and of the Council of 19 July 2002 and subsequent amendments. Both the annual consolidated 
financial statements and the proposed distribution of profit for 2020 were approved by the Sole Shareholder 
at the ”la Caixa” Banking Foundation Board of Trustees meeting held on 20 May 2021. 

In the preparation of the 2020 consolidated financial statements, the consolidation principles, accounting 
policies and measurement bases described in Note 3 to those statements were applied to give a true and 
fair view of the equity and financial position of the Criteria Group at 31 December 2020 and of the results 
of its operations, the changes in consolidated equity and the cash flows in the year then ended. 

The accompanying interim consolidated financial statements of the Criteria Group for the first six months 
of 2021 were prepared using the same accounting principles, policies and criteria as those used in the 2020 
consolidated financial statements, in accordance with IFRS, except for new standards and interpretations 
that became effective in the first six months of 2021, most notably IAS 34 – Interim Financial Reporting. 
These condensed interim consolidated financial statements were authorised for issue by the Board of 
Directors of CriteriaCaixa at its meeting of 26 July 2021. 

In accordance with IAS 34, the interim notes include primarily an explanation of the events and changes that 
are significant to an understanding of the changes in financial position and performance of the Entity since 
the end of the last annual reporting period. Accordingly, the notes focus on new activities, events, and 
circumstances in the first half of the year and do not duplicate information previously reported. Therefore, 
for a proper understanding of the information contained in the accompanying condensed interim 
consolidated financial statements, they should be read in conjunction with the Criteria Group’s annual 
consolidated financial statements for the year ended 31 December 2020. 

Figures are presented in thousands of euros unless the use of another monetary unit is stated explicitly. 
Certain financial information in these notes was rounded off and, consequently, the figures shown herein 
as totals may differ slightly from the arithmetic sum of the individual figures given before them. 
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Standards and interpretations issued by the International Accounting Standards Board (IASB) that became 
effective in the first half of 2021 

As at the date of authorisation for issue of the condensed interim consolidated financial statements, the 
main standards that became effective are as follows: 

Standards and interpretations Title 

Mandatory application for 
annual periods beginning 

on or after: 

      
Approved for use in the EU 
 

 

  Amendments to IFRS 9, IAS 39, IFRS 7, 
IFRS 4 and IFRS 16 

Interest rate benchmark reform – Phase 2 1 January 2021 

Amendments to IFRS 4 
Extension of temporary exemption from IFRS 9 
until 2023 

1 January 2021 

    

None of the aforementioned amendments to have entered into force in 2021 have had a significant impact 
at the Group. 

Standards and interpretations issued by the IASB but not yet effective  

At the date of authorisation for issue of these condensed interim consolidated financial statements, 
following are the most significant standards and interpretations for the Group issued by the IASB but not 
mandatory in the preparation of 2021 financial statements, either because their effective date is subsequent 
to the date of these condensed interim consolidated financial statements or because they have yet to be 
endorsed by the European Union. 

 
 
 
Standards and interpretations 

 
 
 
Title 

Mandatory application 
for annual periods  

beginning on or after: 

      
Approved for use in the EU 
 

 

Amendments to IFRS 3 Reference to the Conceptual Framework 1 January 2022 

Amendments to IAS 16 Proceeds before intended use 1 January 2022 

Amendments to IAS 37 Onerous contracts – Cost of fulfilling a contract  1 January 2022 

   

Not approved for use in the EU   

Amendments to IFRS 16 
Leases: extension of the practical expedient 
due to COVID-19  

1 April 2021 

Amendments to IAS 1 
Clarifications on the classification of liabilities 
as current or non-current 

1 January 2023 

IFRS 17 and its amendments Insurance contracts 1 January 2023 

Amendments to IAS 1 Disclosure of accounting policies 1 January 2023 

Amendments to IAS 8 Definition of accounting estimates 1 January 2023 

Amendments to IAS 12 
Deferred tax related to assets and liabilities 
arising from a single transaction 

1 January 2023 

    

 

The Group has elected not to exercise early adoption of these standards, where possible. However, at 
the date of this document, the Group estimates that the adoption of these standards will not have 
a significant impact. 
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Responsibility for the information and for the estimates made 

In preparing the accompanying condensed interim consolidated financial statements, estimates were used 
on the basis of historical experience and on various other factors considered reasonable in accordance with 
prevailing circumstances. These have been used as the basis for determining the carrying amount of certain 
assets, liabilities, income, expenses and commitments whose value is not readily determinable through 
other sources.  

The Group continuously reviews its estimates. These estimates have been made on the basis of the 
information available at the date of authorisation for issue of these condensed interim consolidated 
financial statements. However, these estimates may be amended in the future if and when more reliable, 
up-to-date and specific information becomes available. Any such changes would be made prospectively. 

The Group’s main estimations are as follows: 

• The useful life of and determination of impairment losses on right-of-use assets, intangible assets 
(goodwill and other intangible assets), property, plant and equipment and investment property 
(see Notes 4 and 5). 

• Determination of recoverable amount and gains/(losses) on investments accounted for using the 
equity method (see Note 6). 

• Determination of impairment losses on certain financial assets (see Note 7). 

• Determination of the fair value of certain financial assets and liabilities (see Notes 7 and 11). 

• Determination of impairment losses on inventories (see Note 8). 

• The measurement of the provisions required to cover labour, legal, tax and other contingent 
liabilities (see Note 10). 

• The measurement of the provisions required to cover provisions for replacement and fees 
(see Note 10). 

• The income tax expense based on the tax rate expected for the full year and the capitalisation and 
assessed recoverability of tax assets (see Note 12). 

• The estimation of the fair value less costs to sell of non-current assets held for sale (see Note 13). 

Comparison of information and changes in consolidation perimeter 

The figures at 31 December 2020 and for the six months ended 30 June 2020 contained in the accompanying 
condensed interim consolidated financial statements are presented for comparison purposes only. 

The condensed interim consolidated statement of profit or loss, condensed interim consolidated statement 
of comprehensive income and condensed interim consolidated statement of cash flows for the comparison 
period 2020 have been restated by virtue of IFRS 5 – Non-current assets held for sale and discontinued 
operations since the car park management business that the Company holds through its stake in Saba 
Infraestructuras was no longer classified as held for sale in December 2020. 

The main changes in the consolidation perimeter or in the percentages of ownership during the first half of 
2021 were as follows: 

 

 

Consolidation method and percentage 

 
Company              30/06/2021  31/12/2020 

Caixabank, S.A. Equity method 30.01%  Equity method 40.43% 

Naturgy Energy Group, S.A. Equity method 25.59%  Equity method 24.79% 

The Bank of East Asia, L.T.D. Equity method 17.42%  Equity method 17.44% 

Vithas Sanidad, S.L. - -  Equity method 20.00% 

Criteria Bio Ventures SICC, S.A. Fully-consolidated 100.00%  - - 

Criteria Venture Tech SICC S.A. Fully-consolidated 100.00%  - - 
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Seasonality of operations 

The cyclical or seasonal nature of the operations of the companies composing the Criteria Group is not 
significant. Specific disclosures are therefore not included in these explanatory notes to the condensed 
interim consolidated financial statements for the first half of 2021. 

Nevertheless, pursuant to the interpretation of IFRIC 21, certain taxes and levies are expensed when the 

payment obligation arises, as per prevailing regulations. The Group recognises property tax on 1 January of 

each year. The expense in the condensed interim consolidated statement of profit or loss for the six-month 

period ended 30 June 2021 was EUR 9,307 thousand (30 June 2020: EUR 9,680 thousand), as recognised 

under Other operating expenses.  

Lastly, in deciding which information to disclose in these condensed interim consolidated financial 
statements, materiality was assessed in relation to the interim period financial data. 

Events after the reporting period 

Between 30 June 2021 and the date these condensed interim consolidated financial statements were 

authorised for issue, no events occurred with a material impact that are not described in the remaining 

explanatory notes. 
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2. Accounting policies and measurement bases 

The accompanying condensed interim consolidated financial statements of the Criteria Group were 

prepared using the same accounting principles, policies and criteria as those used in the 2020 consolidated 

financial statements (see Note 3 to the 2020 consolidated financial statements), taking into consideration 

the new standards and interpretations issued by the International Accounting Standards Board (IASB) and 

approved for adoption within the European Union that became effective in the first half of 2021 (see Note 

1), which have had no significant impact on the Group’s condensed interim consolidated financial 

statements. 

All accounting principles and measurement bases that could have a significant effect were applied in the 

preparation of the condensed interim consolidated financial statements.  
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3. Risk management 

Criteria’s Corporate Risk Management Policy (CRM) is described in detail in Note 4 to its 2020 consolidated 

financial statements and in the 2020 Annual Corporate Governance Report. 

As per the methodology set forth in the international standards of the Committee of Sponsoring 

Organizations of the Treadway Commission (COSO), the CRM model of the Criteria Group establishes the 

following four categories of risk which, were they to materialise, could hinder the Group in accomplishing 

its objectives: 

• Strategic: risks associated with achieving corporate targets. 

• Financial: risks associated with the main financial variables. There are seven subcategories: 

- Liquidity: the risk of insufficient liquid assets to meet the contractual maturities of liabilities and 
business needs. 

- Credit: the possibility of potential losses arising from a counterparty failing to honour its payment 
obligations.  

- Market: the possibility that the value of a financial instrument may vary as a result of changes in the 
prices of shares, interest rates or foreign exchange rates.  

- Impairment of the equity portfolio: possible loss or impairment to the economic profitability of the 
Group’s business activities.  

- Impairment of real estate assets: possible impairment of real estate assets.  

- Impairment of other assets: possible impairment of Group assets that are not holdings or real 
estate assets.  

- Reliability of financial information: the possibility that the integrity, reliability and quality of financial 
information may be affected. 

• Operational: risk of loss arising from mistakes or inadequate management of internal processes, 
people, systems, the use of assets or operating infrastructure. 

• Legal/compliance: risk relating to compliance with laws, regulation or market standards in the areas 
where the Group operates, in addition to compliance with internal policies. 

To work correctly, the CRM Model uses a methodological approach based on the three lines of defence 
model, in which different levels of activity are defined to ensure that risks are managed and monitored 
efficiently: 
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Currently, the CRM Model comprises the continuous evaluation of 128 risks, 66 at the holding business and 
62 at the real estate business, and its status is reported periodically to the Group’s management and 
governing bodies. None of these risks materialised in the first half of 2021. 

3.1 Financial risk management  

The COVID-19 pandemic has been pushing up human and economic costs worldwide. Multiple vaccine go-

aheads and the deployment of vaccination programmes in most countries have raised hopes of having the 

pandemic under control by the end of 2021. While the “V” recovery of the global economy remains on track, 

the epidemiological situation in some regions is a cause for concern (severe in India and Brazil). Further 

progress towards inoculation will feed through to the economy and drive growth. However, there will be 

significant differences in growth rates, as some countries are well ahead of others in vaccinating the 

population.  

At present, the main threats to the global economy fall into two broad categories: epidemiological risks 

(possibility of the emergence of new strains resistant to the vaccines that have already been developed) and 

economic risks (the downside of fiscal and monetary stimuli is that they increase the risk of inflation). 

Both threats are manageable and are heading in the right direction, but should not be underestimated.  

At the organisational level, the COVID-19 pandemic prompted the creation of specific protocols and the 

deployment of extraordinary measures for the prevention, detection and control of SARS-CoV2 infections 

in the workplace in a bid to protect the health and safety of the entire workforce. The protocols and 

measures were defined with the maximum prudence and have been adapted at all times to the gravity of 

the situation, following the guidelines emanating from the competent health authorities. In March 2021, 

the Group earned AENOR certification for its protocols against COVID-19. This certification ensures, through 

quarterly audits, the effective deployment of appropriate protocols to protect the health of workers and 

prevent the spread of the pandemic. 

The health crisis has also impacted the financial risks to which the Group is exposed, namely: 

- Liquidity 

- Credit 

- Market 

Punctual reporting

Systematic reporting

Board of Directors

Audit and Control Committee

Management Committee

• Criteria Group 
Areas/Business lines

First line of defence

• Internal Control

• Internal Control over 
Financial Reporting

• Regulatory Compliance

Second line of defence

• Internal Audit

Third line of defence
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In addition, the Group’s corporate risk management model includes the following sub-categories of 
financial risks: 

- Impairment of shareholdings (see Note 6). 

- Impairment of real estate assets (see Notes 5 and 8). 

- Impairment of other assets. This category includes tax assets, which the Company reviews every six 
months by analysing their recoverable amount (see Note 12). 

- Reliability of financial reporting. 

Liquidity risk 

Liquidity risk relates to the possibility of a company being unable to meet its payment obligations because 

it cannot sell a financial instrument sufficiently quickly without incurring significant additional costs or being 

unable to obtain additional finance.  

In the management of its liquidity, Criteria takes into account the generation of sustained and significant 

cash flows by its businesses and investments, as well as the capacity to monetise its investments, which are 

largely listed on deep and active markets, maintaining an adequate long-term financing structure. 

Criteria monitors liquidity risk by consistently monitoring the following management indicators, among 

others: net debt ratio (net debt over the estimated value of assets), liquidity available at certain terms, and 

the interest coverage ratio. Due to the impact that the COVID-19 pandemic is continuing to have on the 

market, and more specifically on the companies in which Criteria holds a stake —prompting some of them 

to lower their dividend pay-out for the year— Criteria has been closely monitoring these indicators in order 

to mitigate any liquidity risk that may arise.  

In this sense, the debt structure has been actively managed since the start of the pandemic to make it more 

flexible by maintaining comfortable liquidity levels and to lengthen maturities. The following actions were 

carried out during the first six months of 2021:  

• Renegotiation of the financial terms and conditions of bilateral loans for a notional amount of 

EUR 450,000 thousand, thus optimising credit spreads and extending maturities to 2026 and 2027. 

• Issuance of senior bonds exchangeable for Cellnex shares for a notional amount of 

EUR 200,000 thousand, maturing in 2025 and paying a coupon of 0% (negative yield of 0.62%) 

(see Note 11). 

• Obtaining new financing through bilateral loans maturing in 2026 and 2027, for a notional amount 

of EUR 205,000 thousand. 

• Prepaying bilateral loans maturing in 2024, for a total notional amount of EUR 200,000 thousand. 

• Finally, all committed and available credit facilities maturing in 2021 and 2022 were extended, for 

a total amount of EUR 305,000 thousand.  

Of the Group’s total funding at 30 June 2021, 82.60% matures in the long term (see Note 11). 

The maturity of the Group’s financial assets and liabilities is shown in the corresponding notes to the 

condensed interim consolidated financial statements. 
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At the date of authorisation for issue of these condensed interim consolidated financial statements, 

Criteria had the following credit ratings from Fitch Ratings and Moody’s: 

Agency Rating Last reviewed on 

   
Fitch Ratings BBB+ (negative) 20/04/2021 

Moody’s Baa2 (stable) 29/04/2021 

 

Credit risk 

Credit risk refers to the risk of incurring losses through breach of contractual payment obligations by a 

debtor or changes in the risk premium relating to the financial solvency of the debtor. 

The main credit risk relates to the investments in associates, mainly listed associates, and is not the same 

as the risk related to the market value of their shares. The risk associated with this type of investment comes 

from the business performance of the investee, including the risk of insolvency, since the market price of 

the company’s share is merely indicative. In general, this risk can be classified as a credit risk. Criteria’s 

Investments area monitors the results generated by Criteria’s stakes and holdings, conducts regular 

impairment tests (see Note 6) and analyses the corresponding returns for the Group. 

Risk concentration according to the credit quality to investments in associates and the main equity 

instruments is as follows at 30 June 2021 and 31 December 2020, respectively: 

30/06/2021 Thousands of euros 

 
Investments accounted 

for using the equity 
method (Note 6) (*) 

Financial assets 
measured at fair value 
with changes in other 

comprehensive income 
(Note 7) 

Financial assets 
measured at fair value 
with changes in profit 

or loss (Note 7) 

 
   

>A+ - 53,919 - 

A+ - - - 

A  - 445,838 - 

A- 2,546,245 228,111 - 

BBB+ 10,071,568 1,052,295 4,357 

BBB 3,497,167 406,383 1,599 

BBB- - 1,727,824 - 

<BBB- - 459,284 - 

No rating 30,215 405,222 46,034 
    
Balance at 30/06/2021 16,145,195 4,778,876 51,990 

(*) before impairment allowances 
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31/12/2020 Thousands of euros 

 
Investments accounted 

for using the equity 
method (Note 6) (*) 

Financial assets 
measured at fair value 
with changes in other 

comprehensive income 
(Note 7) 

Financial assets 
measured at fair value 
with changes in profit 

or loss (Note 7) 

 
   

>A+ - 33,047 - 

A+ - - - 

A  - 394,262 - 

A- 2,439,566 193,203 3,465 

BBB+ 9,838,099 835,383 - 

BBB 3,297,028 99,236 1,909 

BBB- - 1,482,174 - 

<BBB- - 354,390 - 

No rating 36,831 338,154 42,729 
    
Balance at 31/12/2020 15,611,524 3,729,849 48,103 

(*) before impairment allowances 

 

Risk concentration according to the rating assigned to fixed income instruments at 30 June 2021 and 

31 December 2020, respectively, is as follows: 

Thousands of euros 

 30/06/2021 31/12/2020 

 
Debt instruments (Note 7) Debt instruments (Note 7) 

 
  

A+ - - 

A  - 3,000 

A- - - 

BBB+ - - 

BBB - - 

BBB- - - 

<BBB- 5,000 9,000 

No rating 1,531 11,748 

   
Balance 6,531 23,748 

 

In preparing the information on risk concentration for credit quality, the rating of Fitch Ratings has been 

used. In the absence of this rating, we have used the rating of Moody’s and, in the absence of any of the 

above, the rating of Standard & Poor’s. 

The Group is also exposed to credit risk on its investment of surplus cash and on the balances held in current 
accounts. The Group has a policy of investing surplus cash in highly liquid financial products, offered to 
and/or deposited at solvent entities. 
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Market risk 

This refers to the risk that the value of a financial instrument may vary as a result of changes in the price of 

shares, interest rates or foreign exchange rates. These risks can cause equity to fall and occasion losses due 

to changes in the market prices of the medium- to long-term positions composing the investment portfolio, 

rather than the trading portfolio. 

Price risk  

At 30 June 2021, 99% of the market value of the Group’s investments in equity instruments classified as 

associates, financial assets at fair value through other comprehensive income, or financial assets at fair value 

through profit or loss are listed securities. As a result, the Group is exposed to the market risk generally 

associated with listed companies. Listed securities are exposed to fluctuations in price and trading volume 

due to factors beyond the Group’s control. Criteria relies on management indicators to constantly monitor 

price risk, meaning daily changes in the gross and net market value of its assets. 

The market value of the Group’s investments in equity instruments (see Notes 6 and 7) was clearly affected 

during the early stages of the COVID-19 pandemic. Since then, market conditions have been steadily 

returning to normal following the steps taken by central banks and financial regulators from around the 

world and announcements confirming the availability of effective COVID-19 vaccines.  

In the first half of 2021, the ongoing economic recovery fed through to the prices of the main financial 

assets, particularly equities, thus enabling the international stock markets to remain on the bullish path they 

have been following over the last 12 months. The pace has been somewhat stronger in European and US 

stock markets than in Asian markets, with annual cumulative gains of around 15%. There were three main 

factors supporting the buoyant stock market performance during the first half of the year: i) a faster pace 

of vaccination among the population; ii) the formidable tone that corporate earnings exhibited in 4Q 2020 

and especially 1Q 2021; and iii) the considerable safety net that the ultra-expansionary monetary and fiscal 

policies have provided, and indeed continue to provide, for investors. These factors have led to hyper-

abundant liquidity across international financial markets and kept risk-free interest rates at historic lows. 

This combination of factors has also led to a wide disparity in the relative stock market performance of 

different industries and sectors.  

Criteria’s gross asset value (GAV) at 30 June 2021 was up 14.4% on 31 December 2020. 

Interest rate risk 

This relates mainly to changes in financial expenses on floating-rate debt. Therefore, the risk is mainly linked 

to the Group’s indebtedness. As part of its ongoing efforts to manage interest rate risk, Criteria assesses 

potential fluctuations in financial expenses stemming from exposure of derivatives and debt instruments to 

changes in the structure of the market rate curve. 

The market interest rate affects financial profit since certain financial liabilities are arranged at a floating 

rate (pegged to Euribor). Accordingly, there is significant exposure to interest rate changes. The Group 

monitors the impact of interest rate fluctuations regularly. 

In order to mitigate the risk of fluctuations in interest rates on floating rate borrowings, Criteria’s 

management evaluates whether or not to arrange swaps depending on current and forecast interest rates. 

The Group maintains 69% of its financial liabilities at fixed rates, thus mitigating the risk of rising 

interest rates.  
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Exposure to profit or loss under the above instruments at 30 June 2021 and 30 June 2020 is 

presented below: 

Sensitivity analysis for the impact on profit/(loss) before tax 

Change 30/06/2021 30/06/2020 

-50 bp (1,475) (3,898) 

+50 bp 1,077 2,622 

+100 bp (2,943) 673 

 

Foreign currency risk 

The euro is the functional currency of the majority of the assets and liabilities recognised in the 

accompanying condensed interim consolidated balance sheet. The main assets on the accompanying 

condensed interim consolidated balance sheet subject to exchange rate fluctuations are as follows: 

Balance sheet heading  Asset Currency 

Thousands of 

euros (1) 

    
Investments accounted for using the equity method 

(before impairment allowances (see Note 6)) 

GF Inbursa MXN 934,939 

The Bank of East Asia HKD 2,546,245 

Financial assets measured at fair value with changes in 

other comprehensive income – Equity instruments 

(see Note 7) 

Listed equity securities 

USD 576,339 

GBP 95,060 

CHF 36,904 

DKK 12,849 

JPY 23,253 

NOK 19,233 

SEK 33,689 

PLN 2,868 

Financial assets measured at fair value with changes in 

profit or loss – Equity instruments (see Note 7) 
Listed equity securities USD 1,599 

Cash and cash equivalents 

Deposits with agreed 

maturity and current 

accounts 

USD 26,038 

NOK 14,875 

DKK 274 

(1) Equivalent value in euros at 30 June 2021, based on the official exchange rate of the European Central Bank. 

Management regularly assesses the advisability of arranging hedges to cover its foreign exchange risks.  

The Group may also be indirectly exposed to foreign currency risk through the foreign currency investments 

made by investees due, in certain cases, to the major international presence of these companies. These risks 

are assessed and, if applicable, covered by the investee itself. 

Risk of impairment  

For Criteria, impairment of equity stakes is the main risk in its business model, which is natural in a company 

whose corporate purpose is to hold stakes. This impairment risk derives from Criteria’s business activities 

suffering losses or a decline in earnings caused by adverse movements in market prices or investee 

insolvency made through equity instruments. 

Criteria’s various investment departments monitor these stakes on an ongoing case-by-case basis so as to 

be able, at any time, to make the most appropriate decisions on the basis of observed and predicted market 

performance and Criteria’s strategy. Securities also undergo continuous monitoring in order to assess 

whether there is any objective evidence of impairment, as described in Note 6. 
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Monitoring of the main investees is also performed by analysts responsible for monitoring changes in 

economic and financial data and for understanding and issuing alerts in the event of changes in regulations 

and business and fluctuations in competition in the countries and sectors in which the investees operate. 

Further, to ensure that the recoverable amount of the portfolio of real estate assets supports their carrying 

amount, the Criteria Group relies on internal models for each of the asset segments of real estate assets 

defined to determine the adjustments to the main valuation given by full individual appraisals or to 

appraisals regularly carried out by independent experts (see Notes 5 and 8). 

Real estate assets are managed in order to recover the capital invested and to obtain an additional return, 

either by way of renting (investment property), real estate development or selling (inventories). 

Risk associated with the reliability of financial reporting  

This refers to the risk posed to the integrity, reliability and quality of financial information. As described 

beforehand, the Group has a suitable and effective Internal Control over Financial Reporting System. 
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4. Intangible assets 

The heading Intangible assets amounted to EUR 1,049,794 thousand at 30 June 2021 (31 December 2020: 

EUR 1,087,103 thousand), relating mainly to administrative concessions for the operation of car parks and 

showing a carrying amount at 30 June 2021 of EUR 904,891 thousand (31 December 2020: EUR 943,906 

thousand). 

The main changes in this heading of the condensed interim consolidated balance sheet over the first six 

months of 2021 were as follows: 

• Recognition of EUR 40,304 thousand in the condensed interim consolidated statement of profit or 
loss as amortisation of intangible assets. 

• Disposal of intangible assets with a net cost of EUR 10,572 thousand, yielding a capital loss of 
EUR 800 thousand, before tax. 

• Acquisitions of intangible assets worth EUR 9,505 thousand. 

• Recognition of EUR 1,008 thousand in impairment in the condensed interim consolidated 
statement of profit or loss. 

As explained in Note 7 of the 2020 consolidated financial statements, every year the Criteria Group tests its 

car park management business CGU for impairment by discounting the cash flows expected by the Group 

for the concession periods, to factor in potential deviations from the recoverable amount estimation model. 

The assumptions used in the impairment test carried out at 31 December 2020 are also reviewed on a half-

yearly basis and adjusted if considered necessary. The review of this model and the update of the 

assumptions used did not reveal the need to post additional allowances in the first half of 2021. 
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5. Investment property 

The heading Investment property mainly shows real estate assets held for rental.  

The main changes in this heading of the condensed interim consolidated balance sheet over the first six 

months of 2021 were as follows: 

• Recognition of EUR 7,235 thousand in the condensed interim consolidated statement of profit or 
loss as depreciation of investment property. 

• Disposal of investment property with a net cost of EUR 950 thousand, yielding a capital gain of 
EUR 259 thousand, before tax. 

• Acquisition of investment property worth EUR 2,269 thousand. 

Income accrued from the rental of investment property is recognised under Sales and services in the 

condensed interim consolidated statement of profit or loss and totalled EUR 20,557 thousand at 

30 June 2021 (30 June 2020: EUR 21,031 thousand) (see Note 14.1), while the associated expenses are 

recognised under Other operating expenses in the accompanying condensed interim consolidated 

statement of profit or loss and totalled EUR 6,193 thousand (30 June 2020: EUR 6,958 thousand). 

At 30 June 2021, the net carrying amount of investment property generating rental income was 

EUR 962,048 thousand (31 December 2020: EUR 991,437 thousand). 

The real estate assets classified under Investment property are measured using internal models for 

calculating the recoverable amount, which rely on valuations drawn up by independent experts as inputs. 

These internal valuation models were reviewed at 30 June 2021 to incorporate the information currently 

available regarding the impact of the COVID-19 pandemic on the real estate market. This review did not 

reveal the need to recognise any further impairment in the Criteria Group’s condensed interim consolidated 

financial statements at 30 June 2021. However, the Group will continue to monitor the performance of the 

real estate market and its impact on the recoverable amount of the Group’s real estate assets. The valuation 

method for these assets is described at length in Note 3.5 to the Group’s annual consolidated financial 

statements for 2020. 

The fair value of the assets, calculated using the Group’s internal models at 30 June 2021, came to 

EUR 1,313,950 thousand (31 December 2020: EUR 1,314,060 thousand). The fair value of real estate assets 

classified as investment property, based on the fair value hierarchy, is classified as Level 2. 
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6. Investments accounted for using the equity method 

Note 3.1 of the Criteria Group’s 2020 consolidated financial statements sets out the criteria used to 

determine the classification of companies as subsidiaries or associates, along with the consolidation and 

measurement bases used for each for the purpose of preparing the annual consolidated financial 

statements. Appendices I and II in the notes thereto provide key information on subsidiaries and associates. 

The breakdown of the assets of investments in associates (where the Group holds no stakes in joint 

ventures) at 30 June 2021 and 31 December 2020 is as follows: 

Breakdown of investments in associates 

Thousands of euros 30/06/2021 31/12/2020 

    

Investments in associates   

 Caixabank, S.A. 10,071,568 9,838,099 

 Naturgy Energy Group, S.A. 2,562,228 2,422,675 

 The Bank of East Asia, LTD (*) 2,546,245 2,439,566 

 Grupo Financiero Inbursa, SAB de CV (*) 

 
934,939 874,353 

 Other companies 30,215 36,831 

    
Subtotal 16,145,195 15,611,524 

    
Less:   

 Impairment allowances (*) (692,293) (671,676) 

    
Total 15,452,902 14,939,848 

   
(*) Equivalent value in euros of assets reported in foreign currency. 

 

  

 

Goodwill (before impairment allowances) included in the cost of investments in associates at 30 June 2021 

and 31 December 2020 is as follows: 

Breakdown of goodwill 

Thousands of euros 30/06/2021 31/12/2020 

   
The Bank of East Asia, LTD (*) 682,160 661,733 

Naturgy Energy Group, S.A. 486,836 382,733 

Grupo Financiero Inbursa, SAB de CV (*) 226,388 218,622 

Other 11,089 11,683 
   

Total 1,406,473 1,274,771 

   
(*) Equivalent value in euros of goodwill recorded in foreign currency. 
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The following table shows changes in the heading Investments accounted for using the equity method in the 

first half of 2021: 

Changes in investments  

Thousands of euros 

Underlying 

carrying 

amount Goodwill 

Impairment 

allowances Total 

     
Balance at 31/12/2020 14,336,753 1,274,771 (671,676) 14,939,848 

     
Acquisitions and capital increases/Impairment allowances 64,786 104,283 - 169,069 

Disposals and capital reductions/Reversal of impairment (66) (98) 87 (77) 

Profit/(loss) for the period 1,476,528 - - 1,476,528 

Dividends declared (229,212) - - (229,212) 

Exchange differences 79,287 28,193 (20,704) 86,776 

Valuation adjustments – investees 124,968 - - 124,968 

Reclassifications and other (*) (1,114,322) (676) - (1,114,998) 

     
Balance at 30/06/2021 14,738,722 1,406,473 (692,293) 15,452,902 

(*) Mainly includes the change in reserves of associates. 

 

The following table shows the acquisitions made in the first half of 2021:  

Acquisitions   
 

Acquisitions and capital increases   
 

Thousands of euros 

Underlying carrying 

amount Goodwill Total 

    
Naturgy Energy Group, S.A. 64,718 104,103 168,821 

Other 68 180 248 

    
Total 64,786 104,283 169,069 

 

The main changes in the first half of the year were as follows: 

Naturgy Energy Group, S.A.  

On 18 May 2021, the market was informed that the Board of Directors of CriteriaCaixa had agreed at its last 

meeting to increase its stake in the share capital of Naturgy. This resolution was then ratified by the 

Executive Committee of ”la Caixa” Banking Foundation. 

During the first half of 2021, shares worth EUR 168,821 thousand were acquired on the market, representing 

0.80% of the share capital of Naturgy. 

At 30 June 2021, Criteria’s stake in Naturgy was 25.59% (31 December 2020: 24.79%). 

Caixabank, S.A. 

The merger process between CaixaBank and Bankia was completed in the first quarter of 2021, with the 
effective date of takeover being 23 March 2021, following fulfilment of all the conditions precedent. 
The merger date for accounting purposes was 31 March 2021. 



 

Interim financial information – Criteria Group  28 

   

Based on Bankia’s share capital at the aforementioned date, the exchange ratio and CaixaBank’s share price 
at the close on the same date, the total value of the capital increase and, consequently, the acquisition cost 
of the business combination amounted to EUR 5,314 million (EUR 2,079 million as the par value of the new 
shares and EUR 3,235 million as share premium). 

Following the capital increase, Criteria’s stake in CaixaBank fell from 40.43% at 31 December 2020 to 30.01% 
at 30 June 2021. The impact of this deal on the Criteria Group’s Reserves and Valuation adjustments came 
to EUR (1,124) million and EUR 134 million, respectively. 

During the Purchase Price Allocation (PPA) process, CaixaBank measured the assets, liabilities and 
contingent liabilities of the acquired entity to determine their fair value. The adjustments amounted to  
EUR (3,474) million, net. 

Following this process, CaixaBank recorded a gain equivalent to the negative goodwill of EUR 4,300 million, 
with the amount attributable to Criteria totalling EUR 1,290 million. This was recognised under Share of 
profit/(loss) of entities accounted for using the equity method in the condensed interim consolidated 
statement of profit or loss for the six months ended 30 June 2021. 

In relation to the merger by absorption of Bankia, CaixaBank informed the market on 1 July 2021 that an 
agreement had been reached with the representatives of a large majority of employees to carry out 
a restructuring process that will affect 6,452 CaixaBank employees, with a gross impact on profit or loss of 
EUR (1,900) million and with the amount attributable to Criteria being EUR (399) million. 

The Bank of East Asia, LTD 

In the first half of 2021, Criteria’s stake fell by 0.02% as a result of the capital increase carried out by The 

Bank of East Asia, LTD under its scrip dividend programme. 

At 30 June 2021, the Company’s stake in The Bank of East Asia, LTD was 17.42% (31 December 2020: 

17.44%). 

The table below shows the percentage stake and share price of the main listed companies classified as 

associates at 30 June 2021 and 31 December 2020: 

Main listed companies 

 

 30/06/2021  31/12/2020 

Thousands of euros  Stake (%) Share price  Stake (%) Share price 

       
Caixabank, S.A.  30.01% 6,274,886  40.43% 5,080,626 

Naturgy Energy Group, S.A.  25.59% 5,378,999  24.79% 4,557,179 
The Bank of East Asia, LTD (*)  17.42% 794,519  17.44% 885,107 
Grupo Financiero Inbursa, SAB de CV (*)  9.10% 507,670  9.10% 498,707 
       
Share price   12,956,074   11,021,619 
 

 

(*) Equivalent value in euros using the exchange rate for the market price published by the European Central Bank 

on the last day of the month. 
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Impairment of equity investments 

The Group has a methodology in place (described in Note 10 of the Criteria Group 2020 consolidated 
financial statements) for assessing recoverable amounts and potential impairment of its investments in 
associates and joint ventures.  
 
Following this methodology and in view of the impact that the COVID-19 pandemic is continuing to have on 
the markets, the Group proceeded to assess whether there was any indication of impairment of its 
investments at 30 June 2021. In doing so, it reviewed the assumptions used in the impairment tests 
performed at 31 December 2020 as well as the balance sheet and statement of profit or loss projections of 
the investments included in the various models, based on the new information that has since become 
available on both the current climate and the performance of the investees. 
 
In this review of both internal and external sources, at 30 June 2021 there were no indications of impairment 
in the analysis of the recoverable amounts of the main investments in associates made at 
31 December 2020, and therefore no significant additional impairments were recognised in the investee 
portfolio in the six-month period. 
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7. Non-current and current financial assets 

The breakdown of these headings at 30 June 2021 and 31 December 2020 in the accompanying condensed 

interim consolidated balance sheets is as follows:  

 
30/06/2021 31/12/2020 

Thousands of euros 
Non-current Current Non-current Current 

Financial assets measured at fair value with 

changes in other comprehensive income 4,778,876 - 3,729,849 - 

Equity instruments (Note 7.1) 4,778,876 - 3,729,849 - 

Financial assets measured at fair value with 

changes in profit or loss 53,031 2,269 48,190 3,186 

Equity instruments (Note 7.1) 

 

51,990 - 48,103 - 

Participating loans  1,041 2,269 87 3,186 

Financial assets at amortised cost 30,572 69,705 34,804 53,906 

Debt instruments (Note 7.2) 5,000 1,531 8,000 15,748 

Loans and other credits 20,067 6,691 19,993 6,236 

Term deposits - 1,889 - 185 

Dividends receivable - 29,771 - 1,745 

Other financial assets 5,505 29,823 6,811 29,992 

     
Total 4,862,479 71,974 3,812,843 57,092 

 

The maturities of the Group’s Non-current financial assets at 30 June 2021 and 31 December 2020 are 
given below:  

 
30/06/2021 Maturity (thousands of euros)  

Type of financial item 
Between 1 and 

3 years 

From 3 to 5 

years 

Beyond 5 years or 

with no specified 

maturity 

Total 

Financial assets measured at fair value 

with changes in other comprehensive 

income - - 4,778,876 4,778,876 

Financial assets measured at fair value 

with changes in profit or loss 1,041 - 51,990 53,031 

Financial assets at amortised cost 9,174 1,153 20,245 30,572 

Total 10,215 1,153 4,851,111 4,862,479 

 

31/12/2020 Maturity (thousands of euros)  

Type of financial item 
Between 1 and 

3 years 

From 3 to 5 

years 

Beyond 5 years or 

with no specified 

maturity 
Total 

Financial assets measured at fair value 

with changes in other comprehensive 

income 
- - 3,729,849 3,729,849 

Financial assets measured at fair value 

with changes in profit or loss 
87 - 48,103 48,190 

Financial assets at amortised cost 3,259 14,593 16,952 34,804 

Total 3,346 14,593 3,794,904 3,812,843 
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7.1. Equity instruments 

Details of the changes in Equity instruments in the first half of 2021, according to the nature of the 

transactions, are as follows: 

 

Thousands of euros 

Financial assets measured 

at fair value with changes 

in other comprehensive 

income 

Financial assets 

measured at fair value 

with changes in profit 

or loss 

Balance at 31/12/2020 3,729,849 48,103 

   
Acquisitions and capital increases 477,577 11,076 

Sales and disposals (54,265) (6,483) 

Fair value adjustments transferred to profit or loss - (985) 

Fair value adjustments transferred to other comprehensive income 681,547 - 

Amounts transferred to reserves (51,146) - 

Transfers and other 1 (4,686) 279 

   
Balance at 30/06/2021 4,778,876 51,990 

   
1 Corresponds to dividends recognised as a reduction in the cost of the investment in the amount of EUR 1,250 thousand. 

 

Cellnex Telecom, S.A. 

In the first half of 2021, Criteria acquired Cellnex shares through the capital increase carried out by the 
company in April 2021 and also bought and sold shares on the market, bringing its net investment in the 
first half of 2021 to EUR 209,064 thousand. The amount net of taxes transferred to reserves as a result of 
the aforementioned sales was EUR 45,561 thousand. 
 
At 30 June 2021, Criteria’s stake in Cellnex was 4.36% (31 December 2020: 4.77%). 
 
Other 
 
In the first half of 2021, the Group made investments in equity instruments —listed Spanish and foreign 
equity instruments— for the amount of EUR 35,084 thousand and EUR 155,143 thousand, respectively. 
Further, the Group invested a total of EUR 5,287 thousand in equity instruments at non-listed companies. 

 

7.2. Debt instruments 

 
In the first half of 2021, investments were made and short-term commercial paper reached maturity for 

a total of EUR 23,590 thousand and EUR 34,807 thousand, respectively. In addition, fixed income 

investments worth EUR 3,000 thousand reached maturity and investments totalling EUR 3,000 thousand 

were sold before maturity. 

 

7.3. Fair value of financial assets 

The fair value of the main financial assets classified as current and non-current in the accompanying 

condensed interim consolidated balance sheet, in addition to their carrying amount, at 30 June 2021 and 

31 December 2020, is shown below: 
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Financial assets     

 
30/06/2021 31/12/2020 

Thousands of euros Carrying amount Fair value Carrying amount Fair value 

      

Financial assets measured at fair value with 

changes in other comprehensive income 4,778,876 4,778,876 3,729,849 3,729,849 

Financial assets measured at fair value with 

changes in profit or loss 55,300 55,300 51,376 51,376 

Debt instruments 6,531 6,588 23,748 23,835 

Loans and other credits 26,758 26,758 26,229 26,229 

Term deposits 1,889 1,889 185 185 

      
Total 4,869,354 4,869,411 3,831,387 3,831,474 

 

Note 3.7 to the Group’s annual consolidated financial statements for 2020 provides the criteria for 

classification of financial assets into levels using the hierarchy for determining fair value by valuation 

technique and the methods used to determine fair value of the instruments by level. During the first half of 

2021, there were no significant changes in the methodologies used from those described in the notes to the 

previous year’s consolidated financial statements, since 96% of the Group’s total Non-current and current 

financial assets relates to listed securities traded on organised markets. 

The fair value of the financial instruments held by the Group at 30 June 2021 and 31 December 2020, by 

measurement method, is as follows: 

Fair value of financial assets 

 

 30/06/2021 31/12/2020 

Thousands of euros Level 1 Level 2 Level 3 Level 1 Level 2 Level 3 

Financial assets measured at fair value with 

changes in other comprehensive income 
4,728,326 - 50,550 3,679,299 - 50,550 

Financial assets measured at fair value with 

changes in profit or loss 
5,956 - 49,344 5,374 - 46,002 

Debt instruments 5,058 1,530 - 11,139 12,696 - 

Loans and receivables - - 26,758 - - 26,229 

Term deposits - - 1,889 - - 185 

Total 4,739,340 1,530 128,541 3,695,812 12,696 122,966 

 

There were no transfers or reclassifications between levels in the first half of 2021. 

The table below presents a breakdown of the share price of the main listed companies (Level 1) at 

30 June 2021 and 31 December 2020, classified as Financial assets measured at fair value with changes in 

other comprehensive income – Equity instruments, as it is considered that the Group does not exercise 

significant influence over them: 
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Share price of main listed investments  

 

Thousands of euros 30/06/2021  31/12/2020 

    
Company Stake (%) Share price  Stake (%) Share price 

      
Suez, S.A.   5.80% 744,069  5.91% 601,935 

Cellnex Telecom, S.A. 4.36% 1,589,715  4.77% 1,140,997 

Telefónica, S.A.  1.25% 278,180  1.25% 216,026 

Spanish equity securities  433,271   399,190 

Foreign equity securities  1,683,091   1,321,151 

      
Share price  4,728,326   3,679,299 

 

Movements in Level 3 financial assets 

In the first half of 2021, movements in Level 3 equity instruments, measured at both fair value with changes 

in other comprehensive income and at fair value with changes in profit or loss, and in participating loans 

measured at fair value with changes in profit or loss, are as follows: 

Level 3 movements   
  

Thousands of euros 

Financial assets measured at 

fair value with changes in 

other comprehensive 

income – Equity instruments 

Financial assets measured at 

fair value with changes in 

profit or loss – Equity 

instruments 

Financial assets measured 

at fair value with changes 

in profit or loss – 

Participating loans 1 

     
Balance at 31/12/2020 50,550 42,729 3,273 

Purchases, additions and capital increases  - 5,287 1,045 

Sales, repayments and capitalisations  - (99) (1,038) 

Fair value adjustments transferred to profit or loss 
- (1,883) 30 

Fair value adjustments transferred to other 

comprehensive income - - - 

Transfers and other - - - 

     
Balance at 30/06/2021 50,550 46,034 3,310 

1 At 30 June 2021, there were no participating loans granted to associates (31 December 2020: EUR 420 thousand) (see Note 16).  
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8. Inventories 

This heading of the condensed interim consolidated balance sheet essentially includes land, real estate 

assets under construction and finished buildings, which the Group holds and intends to sell within the 

normal course of its business. 

The main changes in this heading of the condensed interim consolidated balance sheet over the first 

six months of 2021 were as follows: 

• Recognition of new land and plots from real estate activity at a cost of EUR 25,111 thousand. 

• Disposal of land and plots from real estate activity with a net cost of EUR 59,064 thousand, yielding 
pre-tax gains of EUR 8,190 thousand (see Note 14.1). 

The real estate assets classified under Inventories are measured using internal models for calculating the 

recoverable amount, which rely on valuations drawn up by independent experts as inputs. These internal 

valuation models were reviewed at 30 June 2021 to incorporate the information currently available 

regarding the impact of the COVID-19 pandemic on the real estate market. This review did not reveal the 

need to recognise any further impairment in the Criteria Group’s condensed interim consolidated financial 

statements at 30 June 2021. However, the Group will continue to monitor the performance of the real estate 

market and its impact on the recoverable amount of the Group’s real estate assets. The valuation method 

for these assets is described in Note 3.9 to the Group’s annual consolidated financial statements for 2020. 

The fair value of the assets, calculated using the Group’s internal models at 30 June 2021, came to 

EUR 1,508,481 thousand (31 December 2020: EUR 1,549,229 thousand). The fair value of real estate assets 

recognised as inventories, based on the fair value hierarchy, is classified as Level 2. 
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9. Equity 

The condensed interim consolidated statements of changes in equity show the changes to have occurred in 
the first six months of 2021 and 2020, respectively.  

Share capital 

Criteria’s share capital at 30 June 2021 and 31 December 2020 consisted of 45,854,145 shares, each with 
a par value of EUR 40 and all fully subscribed for and paid up. 

Share premium 

The share premium stood at EUR 1,879,519 thousand at 30 June 2021 (31 December 2020: 
EUR 1,954,519 thousand). The change in this heading in the first six months of 2021 is due to the fact that 
the Sole Shareholder, at its meeting of 4 February 2021, agreed to distribute a total of EUR 75,000 thousand 
charged to the share premium, which was then paid to ”la Caixa” Banking Foundation on 8 February 2021. 

The Spanish Corporate Enterprises Act expressly allows the balance of the share premium account to be 
used to increase capital and does not impose any specific restriction on such use. 

Reserves and Other shareholder contributions 

The merger between CaixaBank and Bankia was completed in the first quarter of 2021. Due to the merger 

and the dilution of Criteria’s stake in CaixaBank’s share capital, the Criteria Group’s Reserves fell by 

EUR 1,124 million (see Note 6). In terms of equity, the aforementioned transaction had an impact of  

EUR 134 million on valuation adjustments and EUR 1,290 million on consolidated profit or loss (see Note 6), 

with a net impact on the Group’s consolidated equity of EUR 300 million. 

Accumulated other comprehensive income 

This heading largely shows the net amount of changes in the fair value of equity instruments classified as 

financial assets at fair value through other comprehensive income (see Note 7), exchange differences, and 

valuation adjustments recognised in the equity of associates (for more information, see the condensed 

interim consolidated statement of other comprehensive income). 
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10. Current and non-current provisions 

The balance of these headings of the accompanying condensed interim consolidated balance sheets was as 
follows at 30 June 2021 and 31 December 2020: 

 Thousands of euros 

 30/06/2021 31/12/2020 

 Non-current Current Non-current Current 

Provisions for pensions and other post-employment 

defined benefit obligations 
2,449 288 2,439 - 

Provisions for pending legal issues and tax litigation 370 - 442 - 

Provisions for replacement and fees 130,865 17,276 130,062 17,262 

Ongoing legal proceedings 4,907 - 4,592 - 

Other provisions 20,971 3,460 21,174 4,495 

Total 159,562 21,024 158,709 21,757 

 

Provisions for replacement and fees 

The Group includes the provisions for replacement and fees from Saba Infraestructuras’ business, for which 

it will be responsible during the entire term of the Administrative concessions that have been granted to it. 

After applying the intangible asset model set forth in IFRIC 12, the Group has determined future actions that 

must be taken by the concessionaire in order to maintain and restore its infrastructure. The corresponding 

provisions have been recognised on the basis of the best estimates of the required disbursement.  
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11. Non-current and current financial liabilities 

The balance of these headings of the accompanying condensed interim consolidated balance sheets was as 
follows at 30 June 2021 and 31 December 2020: 

 Thousands of euros 

 30/06/2021 31/12/2020 

 Non-current Current Non-current Current 

Interest-bearing loans and borrowings and bonds and 

other marketable debt securities 4,840,200 1,022,884 5,583,386 72,663 

Other financial liabilities 159,922 43,181 167,290 67,426 

Derivative financial instruments 34,888 1,740 30,140 1,223 

Total 5,035,010 1,067,805 5,780,816 141,312 

 

11.1. Interest-bearing loans and borrowings and bonds and other marketable debt securities 

This heading of the condensed interim consolidated balance sheet was as follows at 30 June 2021 and 31 
December 2020: 

 
  30/06/2021 Thousands of euros 

Item Non-current Current Average interest rate 

Bonds and other marketable debt 

securities 2,123,549 983,035 1.30% 

Debt with associates (Note 16) 31,580 1,828 1.26% 

Interest-bearing loans and borrowings 2,685,071 38,021 1.29% 

Total 4,840,200 1,022,884  

  

31/12/2020 Thousands of euros 

Item Non-current Current Average interest rate 

Bonds and other marketable debt 

securities 2,899,538 24,867 1.39% 

Debt with associates (Note 16) 14,144 2,239 1.48% 

Interest-bearing loans and borrowings 2,669,704 45,557 1.34% 

Total 5,583,386 72,663  

 

The following table shows the maturities of the Group’s Interest-bearing loans and borrowings and bonds 
and other marketable debt securities at 30 June 2021 and 31 December 2020. 

30/06/2021 

 

 

. 

Maturity (thousands of euros) 

 

Type of financial item 

Between 1 

and 3 years 

From 3 to 5 

years 

Beyond 

5 years or with 

no specified 

maturity 
Total 

Bonds and other marketable debt securities 

(nominal amount) 1,337,000 200,000 600,000 2,137,000 

Payables to associates and interest-bearing loans and 

borrowings (nominal amount) 1,472,615 1,006,866 245,985 2,725,466 

Premiums and borrowing costs (11,420) (5,845) (5,001) (22,266) 

     
Total 

2,798,195 1,201,021 840,984 4,840,200 
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31/12/2020 

 

 

. 

Maturity (thousands of euros) 

 

Type of financial item 

Between 

1 and 3 years 

From 3 to 5 

years 

Beyond 

5 years or 

with no 

specified 

maturity 

Total 

Bonds and other marketable debt securities 

(nominal amount) 1,710,500 600,000 600,000 2,910,500 

Payables to associates and interest-bearing loans and 

borrowings (nominal amount) 826,783 1,496,980 370,985 2,694,748 

Premiums and borrowing costs (9,585) (5,693) (6,584) (21,862) 

     
Total 2,527,698 2,091,287 964,401 5,583,386 

 

Bonds and other marketable debt securities 

Details of this heading of the condensed interim consolidated balance sheet are as follows: 

(Thousands of euros) 30/06/2021 31/12/2020 

 
Non-current Current Non-current Current 

Senior bonds (nominal amount) 1,937,000 973,500 2,910,500 - 

Exchangeable bonds (nominal amount) 200,000 - - - 

Premiums and expenses (13,451) (395) (10,962) - 

Interest payable - 9,930 - 24,867 

     
Total bonds and other marketable debt securities 2,123,549 983,035 2,899,538 24,867 

 

The breakdown by issuance of the Criteria Group’s Bonds and other marketable debt securities at 
30 June 2021 and 31 December 2020 is as follows: 

 
   

Nominal amount  

(thousands of euros) 

Type of issuance ISIN Coupon  Maturity 30/06/2021 31/12/2020 

Senior bonds ES0205045000 1.625% April 2022 973,500 (*) 973,500 
(*) 

Senior bonds ES0205045018 1.500% May 2023 737,000 
(*) 737,000 

(*) 

Senior bonds ES0305045009 1.375% April 2024 600,000 600,000 

Senior bonds ES0205045026 0.875% October 2027 600,000 600,000 

Exchangeable bonds X52356306642 0.000% June 2025 200,000 - 

    3,110,500 2,910,500 
(*) Criteria holds senior bonds in treasury for a total nominal amount of EUR 26,500 thousand maturing in April 2022 and of EUR 13,000 thousand 
maturing in May 2023. 

 

All senior bond issuances are aimed exclusively at Spanish and foreign qualified and/or institutional 
investors and are listed on the Spanish Fixed Income Market (AIAF). 

Exchangeable bonds 

On 15 June 2021, CriteriaCaixa launched an issuance of senior bonds for a nominal amount of 
EUR 200,000 thousand, with each bond worth EUR 100 thousand, exchangeable for ordinary shares of 
Cellnex Telecom, S.A. and which are expected to mature within four years. The issuance is priced at 102.5% 
and bears a zero coupon. The bonds may be exchanged for ordinary shares in Cellnex and the initial 
exchange price has been set at EUR 70,3682 per share, at a premium of 35% above the reference price of 

Cellnex’s ordinary share at date of issue. 
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The bonds are admitted to trading on the Open Market of the Frankfurt Stock Exchange and have been 
offered to and placed exclusively among qualified investors. 

The issuance qualifies as a hybrid financial liability, consisting of a financial liability carried at amortised cost 
and an embedded derivative carried at fair value. The amount of this embedded derivative at 30 June 2021 
was EUR 8,358 thousand and is recognised under Derivative financial instruments in non-current liabilities 
of the accompanying condensed interim consolidated balance sheet. Changes in the value of this embedded 
derivative are recognised in the condensed interim consolidated statement of profit or loss under Changes 
in the fair value of financial instruments. 

Debt with associates 

At 30 June 2021, the Group had mortgages arranged with CaixaBank, S.A. amounting to 

EUR 14,878 thousand (31 December 2020: EUR 16,227 thousand) and with a nominal amount of 

EUR 19,703 thousand. The difference (net of tax) is recognised under Deferred income as it is subsidised. 

At 30 June 2021 and 31 December 2020, this heading included EUR 179 thousand and EUR 156 thousand in 

short-term interest, respectively. 

Interest-bearing loans and borrowings 

Details of this heading of the condensed interim consolidated balance sheet are as follows: 

(Thousands of euros) 30/06/2021 31/12/2020 

 
Non-current Current Non-current Current 

Interest-bearing loans and borrowings 

(nominal amount) 2,693,887 35,411 2,680,605 42,460 

Premiums and expenses (8,816) - (10,901) - 

Interest payable - 2,610 - 3,097 

     
Total Interest-bearing loans and borrowings 2,685,071 38,021 2,669,704 45,557 

 

At 30 June 2021, the available amount under credit facilities amounted to EUR 445,600 thousand 

(31 December 2020: EUR 454,600). 

11.2. Fair value of financial liabilities 

Note 3.7 to the Group’s consolidated financial statements for 2020 provides the criteria for the classification 
of financial liabilities into levels using the hierarchy for determining fair value by valuation technique and 
the methods used to determine fair value of the instruments by level. During the first half of 2021, there 
were no significant changes in the valuation techniques, inputs, sensitivity analysis results from those 
described in the notes to the prior year’s consolidated financial statements. 

The fair value of the main financial liabilities and their carrying amount at 30 June 2021 and at 31 December 

2020 are as follows: 
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 30/06/2021  31/12/2020 

Thousands of euros 

Carrying 

amount Fair value  

Carrying 

amount Fair value 

       
Derivative instruments  36,628 36,628  31,363 31,363 

Payables to associates and interest-bearing loans and 

borrowings, non-current and current 2,756,500 2,756,500  2,731,644 2,731,644 

Bonds and other marketable debt securities 3,106,584 3,194,622  2,924,405 3,067,240 

Total 5,899,712 5,987,750  5,687,412 5,830,247 

 

Since most bank borrowings were referenced to floating interest rates at 30 June 2021, the Group believes 

that their fair value does not differ significantly from their carrying amount. 

The fair value breakdown by methods used to calculate the fair value of the financial liabilities at 

30 June 2021 and 31 December 2020 is shown in the following table: 

 30/06/2021 31/12/2020 

Thousands of euros Level 1 Level 2 Level 3 Level 1 Level 2 Level 3 

Derivative instruments  - 36,628 - - 31,363 - 

Payables to associates and interest-bearing 

loans and borrowings, non-current and 

current - - 2,756,500 - - 2,731,644 

Bonds and other marketable debt securities 3,194,622 - - 3,067,240 - - 

Total 3,194,622 36,628 2,756,500 3,067,240 31,363 2,731,644 

 

There were no transfers or reclassifications between levels in the first half of 2021. 
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12. Tax matters and income tax 

Tax assets and liabilities 

At 30 June 2021 and 31 December 2020, the balance of non-current and current tax assets and liabilities on 
the condensed interim consolidated balance sheet is as follows: 

 Thousands of euros 

 30/06/2021 31/12/2020 

 Non-current Current Non-current Current 

Deferred tax assets 986,420 - 977,925 - 

Current tax assets - 15,943 - 48,577 

VAT refundable - 1,469 - 1,434 

Receivable from tax authorities for grants 

awarded - 67 - 67 

Receivable for input VAT - 462 - 827 

Other accounts receivable from public 

authorities - 4,000 - 2,813 

Tax withholdings and prepayments refundable - 6,130 - 3,967 

Balances receivable from tax group - 42,215 - 57,296 

Total tax receivables 986,420 70,286 977,925 114,981 

     

Deferred tax liabilities 186,803 - 131,193 - 

Current tax liabilities - 4,854 - 668 

VAT payable - 1,974 - 994 

Withholdings payable - 839 - 2,704 

Social security contributions payable - 1,697 - 1,799 

Output VAT payable - 4,574 - 4,958 

Other taxes payable - 5,102 - 2,414 

Total tax payables 186,803 19,040 131,193 13,537 

 

Tax consolidation  

In accordance with prevailing legislation, Criteria files consolidated tax returns as a subsidiary belonging to 
tax group 20/1991, whose parent company is CaixaBank. 
 
The heading Current tax assets shows amounts paid on account of income tax and accrued income tax 
rebates for 2021, of which EUR 8,639 thousand (31 December 2020: EUR 41,768 thousand) is held with the 
head of the tax group, namely CaixaBank (see Note 16). 
 
Balances receivable from tax group also includes the debtor position deriving from the definitive settlement 
of 2020 corporate income tax for Criteria with the parent of the tax group, CaixaBank (see Note 16). 
 
Furthermore, Criteria and some of these companies belong to the consolidated tax group for value added 
tax (VAT), whose parent company is CaixaBank. 
 
Deferred tax assets/liabilities 

Pursuant to current tax legislation, certain temporary differences must be taken into account when 
quantifying the corresponding income tax expenditure. Details of the deferred tax assets/liabilities 
recognised in the condensed interim consolidated balance sheet at 30 June 2021 and 31 December 2020 
are as follows: 
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Deferred tax assets   

Thousands of euros 30/06/2021 31/12/2020 

   
Pension plan contributions 823 749 

Provision for properties 237,957 229,262 

Unused tax credits 443,379 443,795 

Tax loss carryforwards 235,028 231,480 

Valuation adjustments to cash flow hedges 5,124 4,767 

Valuation adjustments to equity instruments 3,360 7,123 

Other 60,749 60,749 

   
Total 986,420 977,925 

   
 
Estimated monetisable deferred tax assets in accordance with Royal Decree-Law 14/2013, of 29 November, 
at 30 June 2021 amounted to EUR 188,703 thousand (31 December 2020: EUR 177,376 thousand). 

Criteria does not have any significant unrecognised deferred tax assets. 

Criteria, together with the parent of the tax group, CaixaBank, regularly assesses, with the support of an 
independent expert, the recoverable amount of its recognised deferred tax assets. At 30 June 2021, this 
analysis revealed that the tax assets should be recovered before the legal recovery period lapses. 

Details of deferred tax liabilities at 30 June 2021 and 31 December 2020 are as follows: 

 

Deferred tax liabilities   

Thousands of euros 30/06/2021 31/12/2020 

   
Valuation adjustments to equity instruments 93,711 32,425 

Business combinations 63,833 66,126 

Other 29,259 32,642 

   
Total 186,803 131,193 
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13. Non-current assets and liabilities and disposal groups held for sale and 
discontinued operations 

Vithas Sanidad 

In the second half of 2020, the Group initiated a divestment process to sell the hospital business it held 

through its stake in Vithas Sanidad, S.L. and it plans to finish that process within one year. Accordingly, 

Criteria’s stake in Vithas Sanidad was classified under non-current assets held for sale at 31 December 2020.  

On 19 April 2021, the entire stake held by the Group in Vithas Sanidad, S.L. was sold for 

EUR 93,060 thousand. 

 

 

 

 

 

 

  



 

Interim financial information – Criteria Group  44 

   

14. Income and expenses 

14.1. Sales and services 

The detail of this heading of the accompanying condensed interim consolidated statement of profit or loss 
for the first six months of 2021 and 2020 is as follows: 
 

 Thousands of euros 

Revenue 30/06/2021 30/06/2020 (*) 

   
Income from services rendered 157,306 172,224 

Lease income (Note 5) 20,557 21,031 

Total 177,863 193,255 

(*) Amounts restated as indicated in Note 1 – Comparison of information and changes in consolidation perimeter.  
 

 
At 30 June 2021, Income from sales and services mainly includes EUR 67,254 thousand from the sale of 
properties from the Group’s real estate activity (30 June 2020: EUR 85,099) and EUR 89,157 thousand from 
the operation of car parks offering hourly parking or parking for permit holders (30 June 2020: 
EUR 86,047 thousand). 
 
 

14.2. Return on equity instruments  

At 30 June 2021 and 2020, the breakdown of this heading of the accompanying condensed interim 
consolidated statement of profit or loss is as follows:  

 Thousands of euros 

Dividend income 30/06/2021 30/06/2020 (*) 

   
Suez, S.A.  24,122 16,700 

Telefónica, S.A. 13,311 12,576 

Aigües de Barcelona, Emp Metrop Cicle Integral de l’Aigua, S.A. 524 3,000 

Listed equity investments – foreign 29,796 21,863 

Listed equity investments – Spain 2,589 1,326 

Other 277 3,001 

Total 70,619 58,466 

(*) Amounts restated as indicated in Note 1 – Comparison of information and changes in consolidation perimeter.  
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15. Segment reporting 

Segment information is prepared on the basis of internal control, monitoring and management of the 
Criteria Group’s activity and results, and developed in accordance with the various areas of business 
established with regard to the Group’s structure and organisation. The Board of Directors is the highest 
operational decision-making body of each business.  
 
The business segments are defined bearing in mind the inherent risks and management characteristics of 
each. For the purposes of business segment reporting of activities and income, the core business units on 
which accounting and management figures are available are taken as a reference. The same general 
principles are applied as those used in Group management information, and the measurement, valuation 
bases and accounting principles applied are essentially the same as those used to prepare the annual 
financial statements, with no asymmetric allocations.  
 
The Criteria Group’s business segments are therefore as follows:  
 
Banking portfolio: includes the stake in the CaixaBank Group, as well as the international banking stakes in 
Grupo Financiero Inbursa (GFI) and The Bank of East Asia (BEA).  
 
Portfolio of industrial and services companies: includes the activity and recurrent results of the industrial 
and services investments. The most significant of these are the stakes in Naturgy Energy Group, Cellnex 
Telecom, Saba Infraestructuras, Suez, Telefónica, Aigües de Barcelona Empresa Metropolitana de Gestió del 
Cicle Integral de l’Aigua, Vithas (sold in April 2021), various venture capital and private equity firms, and 
companies from various sectors and industries, including automotive and components, consumer goods, 
telecoms and technology, pharmaceutical and health products, materials and other, and capital goods. 
 
Management of real estate assets: relates essentially to the real estate activity that Criteria carries out both 
directly and indirectly through the following companies: i) Inmo Criteria Caixa (responsible for managing the 
Group’s real estate assets); ii) Inmo Criteria Arrendamiento, Inmo Criteria Arrendamiento II and Inmo 
Criteria Patrimonio (all engaged in the rental of real estate assets); iii) Vivienda Asequible Arrendamiento y 
Servicios (most of whose properties are used for the Affordable Housing Programme); and iv) Mediterránea 
Beach & Golf Community (including land to be developed in the province of Tarragona and the operation of 
a golf resort).  
 
Corporate activities: comprises the remaining assets and liabilities, and related income, not allocated to the 
rest of the Group’s businesses, including net financial debt and income arising from decisions affecting the 
Group taken as a whole and which, because of their nature, are not allocable to any of the other businesses. 
 
The performance of the Group in the six months ended 30 June 2021 and 2020, respectively, is shown below 
by business segment: 
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Segment information for the six months ended 

30 June 2021 

Thousands of euros 

 

Banking 

portfolio  

Portfolio of 

industrial and 

services 

companies 

Management 

of real estate 

assets 

Corporate 

activities 

Adjustments 

and 

eliminations 

Total 

Group Item 

       CONTINUING OPERATIONS       

Sales and services - 89,444 88,415 136 (132) 177,863 

Cost of sales - 98 (59,128) - - (59,030) 

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

equity method 

1,357,319 119,209 - - - 1,476,528 

Return on equity instruments 75 70,544 - - - 70,619 

Gains/(losses) on financial transactions with group 

companies, associates and joint ventures 

- (1,247) - 1,371 - 124 

Other operating income - 11,724 1,000 - - 12,724 

Personnel expenses - (33,735) (5,721) (9,640) - (49,096) 

Other operating expenses - (27,533) (23,739) (9,050) 132 (60,190) 

Depreciation, amortisation, impairment and 

gains/(losses) on disposal of non-current assets 

- (49,957) (10,122) (1,305) - (61,384) 

Changes in provisions - - 54 - - 54 

Impairment of stakes in associates and joint ventures - 87 - - - 87 

Other gains and losses - 512 163 68 - 743 

NET OPERATING INCOME/(EXPENSE) 1,357,394 179,146 (9,078) (18,420) - 1,509,042 

Financial income - 4,040 1,916 4,226 (2,321) 7,861 

Financial expenses - (21,646) - (37,179) 2,321 (56,504) 

Change in fair value of financial instruments - 30 - 3,896 - 3,926 

Impairment losses and gains/(losses) on disposal of 

financial instruments 

- (274) - 79 - (195) 

NET FINANCIAL INCOME/(EXPENSE) - (17,850) 1,916 (28,978) - (44,912) 

       
PROFIT/(LOSS) BEFORE TAX 1,357,394 161,296 (7,162) (47,398) - 1,464,130 

Income tax - 8,675 - 2,386 - 11,061 

PROFIT/(LOSS) FROM CONTINUING OPERATIONS 1,357,394 169,971 (7,162) (45,012) - 1,475,191 

Profit/(loss) from discontinued operations - 1,457 - 3,698 - 5,155 

CONSOLIDATED PROFIT/(LOSS) FOR THE PERIOD 1,357,394 171,428 (7,162) (41,314) - 1,480,346 

Attributable to non-controlling interests - (2,152) - - - (2,152) 

Attributable to owners of the Parent 1,357,394 173,580 (7,162) (41,314) - 1,482,498 
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(*) Amounts restated as indicated in Note 1 – Comparison of information and changes in consolidation perimeter.  

 

 

 

 

 

 

 

 

Segment information for the six months ended 30 

June 2020 (*) 

Thousands of euros 

 

Banking 

portfolio  

Portfolio of 

industrial and 

services 

companies 

Management 

of real estate 

assets 

Corporate 

activities 

Adjustments 

and 

eliminations 

Total 

Group Item 

       CONTINUING OPERATIONS       

Sales and services - 86,361 106,890 177 (173) 193,255 

Cost of sales - (95) (58,528) - - (58,623) 

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

equity method 

108,538 80,150 - - - 188,688 

Return on equity instruments 159 58,307 - - - 58,466 

Gains/(losses) on financial transactions with group 

companies, associates and joint ventures 

- 2,582 - (9,621) - (7,039) 

Other operating income - 7,969 1,043 - - 9,012 

Personnel expenses - (36,819) (5,365) (6,492) - (48,676) 

Other operating expenses - (32,103) (25,885) (10,214) 173 (68,029) 

Depreciation, amortisation, impairment and 

gains/(losses) on disposal of non-current assets 

- (48,585) (9,636) (1,587) - (59,808) 

Changes in provisions - - 103 - - 103 

Impairment of stakes in associates and joint ventures - (2,517) - - - (2,517) 

Other gains and losses - - 20 (340) - (320) 

NET OPERATING INCOME/(EXPENSE) 108,697 115,250 8,642 (28,077) - 204,512 

Financial income - 4,159 2,078 6,108 (1,425) 10,920 

Financial expenses - (23,050) - (43,959) 1,426 (65,583) 

Change in fair value of financial instruments - 1,185 - 789 - 1,974 

Impairment losses and gains/(losses) on disposal of 

financial instruments 

- (423) - (408) - (831) 

NET FINANCIAL INCOME/(EXPENSE) - (18,129) 2,078 (37,470) 1 (53,520) 

       
PROFIT/(LOSS) BEFORE TAX 108,697 97,121 10,720 (65,547) 1 150,992 

Income tax - 9,836 - 7,382 - 17,218 

PROFIT/(LOSS) FROM CONTINUING OPERATIONS 108,697 106,957 10,720 (58,165) 1 168,210 

Profit/(loss) from discontinued operations - 463 - - - 463 

CONSOLIDATED PROFIT/(LOSS) FOR THE PERIOD 108,697 107,420 10,720 (58,165) 1 168,673 

Attributable to non-controlling interests - (1,368) - - - (1,368) 

Attributable to owners of the Parent 108,697 108,788 10,720 (58,165) 1 170,041 
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The main investments and financial liabilities by business segment at 30 June 2021 and 31 December 2020 

are shown below:  

Segment information at 30/06/2021 

 

 

Thousands of euros 

 

Banking 

portfolio  

Portfolio of 

industrial 

and services 

companies 

Management 

of real estate 

assets 

Corporate 

activities 

Total 

Group 

Total assets 12,861,345 4,160,995 2,713,239 6,629,139 26,364,718 

      
Investments in:      

Right of use assets - 2,427 - - 2,427 

Goodwill and other intangible assets - 7,661 1,344 500 9,505 

Property, plant and equipment - 2,075 1,160 8 3,243 

Investment property - - 2,269 - 2,269 

Inventories - - 25,111 - 25,111 

Associates (Note 6) - 169,069 - - 169,069 

      
Funding and cash management:      

Cash and cash equivalents  - 112,651 67,049 821,578 1,001,278 

Other cash equivalents - - - 1,500 1,500 

Current bank deposits - 1,889 - - 1,889 

Non-current and current gross debt, of which 

(Note 11):  - 726,063 - 5,376,752 6,102,815 

Nominal value of senior bonds (Note 11.1) - - - 2,910,500 2,910,500 

Nominal value of exchangeable bonds (Note 11.1) - - - 200,000 200,000 

Nominal value of current and non-current loans  - 526,988 - 2,240,660 2,767,648 

 
Segment information at 31/12/2020 

 

 

Thousands of euros 

 

Banking 

portfolio  

Portfolio of 

industrial 

and services 

companies 

Management 

of real estate 

assets 

Corporate 

activities 

Total 

Group 

Total assets 12,481,327 4,124,941 2,744,182 5,657,268 25,007,718 

      
Investments in:      

Right of use assets - - 65 923 988 

Goodwill and other intangible assets - 246 3,677 778 4,701 

Property, plant and equipment - 45 503 127 675 

Investment property - - 75,083 - 75,083 

Inventories - - 72,109 - 72,109 

Associates 48,971 1,411 - - 50,382 

      
Funding and cash management:      

Cash and cash equivalents - 98,332 60,234 862,091 1,020,657 

Other cash equivalents - - - 12,697 12,697 

Current bank deposits - 185 - - 185 

Non-current and current gross debt, of which: - 731,656 - 5,190,472 5,922,128 

Nominal value of senior bonds  - - - 2,910,500 2,910,500 

Nominal value of current and non-current loans   - 542,190 - 2,212,993 2,755,183 
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16. Information on related parties 

Key management personnel are those persons having authority and responsibility for planning, steering and 
controlling the activities of the Company, directly or indirectly, including all (executive and non-executive) 
members of the Board of Directors and Senior Management. Given their posts, each member of key 
management personnel is treated as a related party. Therefore, Criteria must disclose, among other 
transactions, the information provided in this Note. 
 
Also considered Criteria related parties are family members close to key management personnel and 
companies over which key personnel or their close family members exercise control, joint control or 
significant influence, or have, directly or indirectly, significant voting power. 
 
Criteria also has service level agreements with related parties. These agreements form part of the ordinary 

course of its business and are carried out under normal market conditions.  

 

The most significant balances at 30 June 2021 and 31 December 2020 between the Criteria Group and the 
Sole Shareholder, and the Criteria Group and its associates, are detailed below. Details are also provided of 
the amounts recognised in the condensed interim consolidated statement of profit or loss from the 
transactions carried out. All balances and transactions between related parties form part of the ordinary 
course of business and are carried out under normal market conditions. 
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 30/06/2021 31/12/2020 

Thousands of euros 

With the Sole 

Shareholder, ”la 

Caixa” Banking 

Foundation Associates 

With the Sole 

Shareholder, ”la 

Caixa” Banking 

Foundation Associates 

      

ASSETS     

Non-current financial assets  - 19 - 89 

    Financial assets at amortised cost  - 19 - 19 

Financial assets measured at fair value with changes in profit or 

loss – Participating loans - - - 70 

Inventories - 72 - 12 

    Advance payments to suppliers - 72 - 12 

Trade and other receivables 520 51,120 534 99,447 

    Trade receivables 520 266 534 383 

    Tax assets (Note 12) - 50,854 - 99,064 

Current financial assets  6,004 4,702 6,004 2,450 

Financial assets at amortised cost 6,004 4,702 6,004 2,100 

Financial assets measured at fair value with changes in profit or 

loss – Participating loans - - - 350 

Cash and cash equivalents  - 218,566 - 154,765 

      
Total 6,524 274,479 6,538 256,763 

      
      
LIABILITIES     

Bonds and non-current debt  - 35,163 - 16,294 

Interest-bearing loans and borrowings and bonds and other 

marketable debt securities (Note 11.1) - 31,580 - 14,144 

Derivative financial instruments  - 3,583 - 2,150 

Bonds and current debt  - 14,622 - 39,737 

Interest-bearing loans and borrowings and bonds and other 

marketable debt securities (Note 11.1) - 1,828 - 2,239 

Other financial liabilities - 11,679 - 37,498 

Derivative financial instruments - 1,115 - - 

Suppliers and other payables  9 2,511 28 2,327 

      
Total 9 52,296 28 58,358 

      

 

 

30/06/2021 

 

30/06/2020 (*) 

 

Thousands of euros 

With the Sole 

Shareholder, ”la 

Caixa” Banking 

Foundation Associates 

With the Sole 

Shareholder, ”la 

Caixa” Banking 

Foundation Associates 

     

STATEMENT OF PROFIT OR LOSS     

Sales and services 54 404 59 920 

Other operating expenses  (5) (3,186) (19) (3,150) 

Financial income  26 309 119 532 

Financial expenses  - (1,083) - (2,628) 

      
Total 75 (3,556) 159 (4,326) 

(*) Amounts restated as indicated in Note 1 – Comparison of information and changes in consolidation perimeter.  
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Key transactions with the Sole Shareholder, ”la Caixa” Banking Foundation, at 30 June 2021 

• Dividend of EUR 75,000 thousand paid to ”la Caixa” Banking Foundation out of the share premium, 
as agreed at the meeting held on 4 February. This dividend was effectively paid to the Sole 
Shareholder on 8 February 2021. 

There are also certain post-employment obligations with Criteria’s Chief Executive Officer and Senior 

Management amounting to EUR 8,034 thousand and EUR 661 thousand, respectively. 

Description of the relationship between ”la Caixa” Banking Foundation, Criteria and CaixaBank 

 
The Board of Trustees of ”la Caixa” Banking Foundation approved a Protocol for managing the financial 
investment in CaixaBank. This protocol sets out the basic principles governing the actions of ”la Caixa” 
Banking Foundation as an indirect shareholder of CaixaBank and is published on Criteria’s website 
(www.criteriacaixa.com).  
 
Following approval of the merger by absorption of Bankia, S.A. by CaixaBank and the resulting new 
shareholder structure of CaixaBank, on 4 February 2021 the Board of Trustees of ”la Caixa” Banking 
Foundation passed an amendment to the Management Protocol approved in 2017 in order to reflect the 
easing of some of CaixaBank’s prudential deconsolidation requirements in respect of Criteria, as per the 
terms of the letter sent by the European Central Bank to Criteria and CaixaBank on 5 October 2020. 

 
Within the framework of this Management Protocol, ”la Caixa” Banking Foundation and Criteria, on one 
side, and CaixaBank, on the other, signed an Internal Relations Protocol, which can be found on Criteria’s 
website (www.criteriacaixa.com). 
 

Remuneration of directors 

 
Details of the fees for attending meetings of the management bodies and other remuneration received by 
the members of the Board of Directors of Criteria in the six-month periods ended 30 June 2021 and 2020, 
respectively, are as follows: 

 Thousands of euros 

 2021 2020 

Board remuneration Criteria Criteria Group Criteria Criteria Group 

     Total non-variable remuneration 2,414 490 2,485 510 

Total variable remuneration - - 160 - 

Total 2,414 490 2,645 510 

Number of people 15  15  

    Men 12  12  

    Women 3  3  

 
The remuneration received during the six-month periods ended 30 June 2021 and 2020, respectively, by the 
directors of Criteria in connection with their duties as representatives of the Entity on the Boards of listed 
companies and other companies in which the Entity has a significant presence or representation and that 
are consolidated companies (excluding Group companies), and for which the allowances paid are shown in 
the above table, amounted to EUR 350 thousand and EUR 482 thousand, respectively, and are recognised 
on those companies’ statements of profit or loss.  
 
The expense for civil liability insurance premiums on account of directors and executives totalled 
EUR 115 thousand and EUR 55 thousand in the six-month periods ended 30 June 2021 and 2020, 

respectively.  
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Criteria paid no contributions to pension plans for directors in the six-month periods ended 30 June 2021 
and 2020, except for the Chief Executive Officer, for whom it paid a total of EUR 36 thousand and 
EUR 36 thousand, respectively, in post-employment contributions.  
 
Criteria Caixa, S.A.U. does not have any pension obligations with former or current members of the Board 
of Directors in their capacity as such or any other obligations to them other than those disclosed above.  
 
No agreements are in place establishing termination benefits in the event of the unilateral termination by 
the Company of the members of Criteria’s governing bodies, except for the Chief Executive Officer.  
 
In the first six months of 2021, the directors of the parent company did not engage in any transactions other 
than in the normal course of business or other than at arm’s length with Criteria Caixa, S.A.U. or with Group 
companies. 

Remuneration of Senior Management 

Criteria’s Senior Management comprised four people at 30 June 2021 (30 June 2020: four people). 
 
Remuneration received by Senior Management in the six-month periods ended 30 June 2021 and 2020 is 
as follows: 
 

 Thousands of euros 

Remuneration of Senior Management 2021 2020 

   Salaries (*) 814 874 

Post-employment benefits 141 58 

Other long-term benefits 6 6 

Other 13 15 

   Total 974 953 

   
(*) Includes total fixed remuneration and total variable remuneration received by Senior Management. 

  

Remuneration paid in the six-month periods ended 30 June 2021 and 2020 to Criteria’s Senior Management, 

in connection with their activities as Criteria representatives on the boards of subsidiaries and other 

companies in which the parent company has a significant presence or representation, amounted to  

EUR 218 thousand and EUR 240 thousand, respectively, and are recognised in the statements of profit or 

loss of those companies. 

There are agreements with members of Senior Management regarding termination benefits for early 

termination or rescission of contracts. 
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17. Notes to the condensed interim consolidated statement of cash flows 

At 30 June 2021, cash and other cash equivalents were down EUR 19,379 thousand with respect to 

31 December 2020. 

Cash flows from operating activities 

The most significant breakdowns relating to operating activities in the six months ended 30 June 2021 are 

as follows: 

  Thousands of euros 

Adjustments to profit/(loss) Note 30/06/2021 30/06/2020 (*) 

    Depreciation, amortisation, impairment and gains/(losses) 

on disposal of non-current assets  61,384 59,808 

Impairment losses (+) / reversals (-) on stakes in associates 

and joint ventures (6) (87) 2,517 

Gains/(losses) on financial transactions with group companies, 

associates and joint ventures  

 

(124) 7,039 

Share of profit/(loss) of entities accounted for using the equity method (6) (1,476,528) (188,688) 

Return on equity instruments (14.2) (70,619) (58,466) 

Changes in provisions  (54) (103) 

Financial income   (7,861) (10,920) 

Financial expenses  56,504 65,583 

Change in the fair value of financial instruments  (3,926) (1,974) 

Profit/(loss) before tax from continuing and discontinued operations, 

net of capital gains and impairment  (5,155) (463) 

Impairment losses and gains/(losses) on disposal of financial 

instruments  

195 831 

Other  - (161) 

    
Total  (1,446,271) (124,997) 

    

(*) Amounts restated as indicated in Note 1 – Comparison of information and changes in consolidation perimeter.  

 
 Thousands of euros 

Change in working capital 30/06/2021 30/06/2020 (*) 

   Public administrations (447) (2,990) 

Other current assets 1,372 560,484 

Other current liabilities (11,931) (13,888) 

Inventories 26,142 30,868 

   Total 15,136 574,474 

 
(*) Amounts restated as indicated in Note 1 – Comparison of information and changes in consolidation perimeter.  
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1. INFORMATION ON THE CRITERIA GROUP 

1.1. Group structure  

Criteria Caixa, S.A.U. (hereinafter, “Criteria” or the “Company”) is an investment holding company whose 

sole shareholder is Fundación Bancaria Caixa d’Estalvis i Pensions de Barcelona, ”la Caixa” (hereinafter 

Fundación  ”la Caixa”). 

”la Caixa” Foundation operates in two key areas: 

• Welfare Projects, which the Foundation carries out directly and which seeks to generate 

opportunities for underprivileged communities on the path to building a fairer society that is 
genuinely invested in the present and future lives of people. 

• Asset management, carried out through Criteria, whose mission is to manage the business 

assets that the Foundation has amassed over a life spanning more than 115 years, with the dual 
objective of: 

✓ generating the funds needed to finance Welfare Projects, through dividends; 

✓ making Welfare Projects a permanent endeavour, preserving and growing the 

Foundation’s assets by creating value.  

Asset management is carried out within a framework of policies governing investment, financing 

and prudent risk management. Criteria relies on these policies to manage a portfolio of assets 

across a diversified spectrum of sectors, including banking, energy, infrastructure, consumption, 

telecommunications, services and real estate. Its investments seek recurring cash flow 

generation and, to a lesser extent, growth.  

At 30 June 2021, the Gross Asset Value (GAV) managed by Criteria amounted to EUR 22,164 million. 

Deducting gross debt, its Net Asset Value (NAV) totalled EUR 16,812 million.  

The Group’s structure is as follows: 

 

  

REAL ESTATE 
BUSINESS

BANKING PORTFOLIO INDUSTRIAL AND SERVICES PORTFOLIO

5,8%

4,4%

OTHER STAKES

25,6%

100%

30,0%

€7,581 Mn €10,946 Mn

€2,589 Mn

CASH AND OTHER 
FINANCIAL ASSETS

€1,048 Mn

Budget Dividends

17,4%

9,1%

1,3%

-

99,5%

GAV €22,164 Mn

NAV €16,812 Mn

SOCIAL 
PROGRAMMES

CULTURE AND 
SCIENCE

EDUCATION AND 
SCHOLARSHIPS

RESEARCH AND 
HEALTH
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1.2. ”la Caixa” Foundation, our reason for being 

For more than 115 years, ”la Caixa” Banking Foundation has maintained a strong commitment to society 

and to furthering the public interest. Its mission is to forge a better and fairer society, providing 

opportunities for those most in need. Its three core values are social commitment, excellence and trust. 

”la Caixa” Foundation focuses on programmes that offer the greatest potential to transform society, 

including initiatives to combat child poverty and social exclusion, enhance job prospects and improve the 

living standards of the most vulnerable segments of society. Its activities also focus on other concerns: 

biomedical research, quality training, culture and education, all essential for fostering progress and equal 

opportunities. ”la Caixa” Foundation’s social commitment to building a better society has its natural 

territories of action in Spain and Portugal.  

Despite a difficult 2020 marked by the pandemic, which made it much harder to carry out the activities 

that had been planned for the year, ”la Caixa” Foundation managed to channel more than EUR 500 million 

into social causes and pursuits. The budget is distributed as follows across each of the activities:  

 

 

 

”la Caixa” Banking Foundation joined the United Nations Global Compact in 2005 and is firmly committed 

to the Sustainable Development Goals (SDGs). It strongly supports its principles of conduct and action in 

relation to human rights, labour, the environment and anti-corruption, which are integrated into its day-

to-day operations. 

 

To learn more about the activities carried out by ”la Caixa” Foundation and its alignment with the 

Sustainable Development Goals (SDG), see the 2020 Annual Report of ”la Caixa” Foundation and visit its 

website at www.fundacionlacaixa.org.  

http://www.fundacionlacaixa.org/
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1.3. Investment policy and financial policy 

The core approach of Criteria’s investment policy is as follows: 

• Management focused on growing the Diversification Portfolio, with a long-term vision, by 

achieving a greater number of names, industries, geographies and asset classes. The aim is to 

create value and ensure robust financial discipline. 

 

• Investing in leading companies and in sectors flagged as showing greater growth potential, 

moderate risk and attractive returns. 

 

• Prioritisation of liquid assets to ensure a regular flow of income. 

• For those investees at which the Group exercises significant influence, pursuing a policy of active 

management as a reference shareholder and also through presence on the governing bodies.  

• Investing in companies that are highly committed on matters of sustainability and transparency 

and in contributing to the community. Criteria does not invest in sectors with the potential to 

harm society (arms, tobacco, gambling, among others).  

 

This investment philosophy, combined with a prudent financial policy, is what enables Criteria to continue 

honouring its mission with ”la Caixa” Foundation. The key features of Criteria’s financial policy are as 

follows: 

• Maintaining moderate debt levels that are sustainable in the mid/long run.  

• Predominantly long-term debt maturity profile. 

• Diversification of funding sources to mitigate refinancing risk. 

• Availability of committed credit facilities to maintain comfortable levels of liquidity. 

• High proportion of fixed rate debt to counter fluctuations in borrowing costs.  

• Willing to maintaining an investment grade credit rating at all times. 
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2. BUSINESS PERFORMANCE AND RESULTS 

2.1. Current economic climate and outlook  

Fortunately, the V-shaped recovery of the global economy remains on track, although the epidemiological 

situation in some regions is still a cause for concern (serious in India and Brazil). Further progress towards 

inoculation will feed through to the economy and drive growth. However, there will be significant 

differences in growth rates as some countries are well ahead of others in vaccinating the population.  

Achieving self-sustaining economic growth will depend on various factors: 

▪ The effectiveness of each country’s strategy for containing the pandemic and the pace at which 

the vaccination campaigns are progressing, as the economic recovery depends heavily on the 

health situation in each country.  

▪ The extent to which the productive structure has been damaged in each economy.  

▪ Willingness among households and families to spend the savings they have amassed on 

consumption, as household income will deliver a flat performance at best while the labour 

markets are weak.  

▪ The knock-on effect that the United States can generate globally in the form of stronger global 

demand, improved confidence, reduced uncertainty and a pick-up in investor appetite.  

▪ In the current climate ,recovery will depend crucially on the amount and mix of stimulus policies 

that each country/region is able to implement and/or maintain. 

This year global activity will be led by the United States and China, both of which have had a very good 

start to the year. By contrast, the Eurozone and emerging economies in general have had a relatively quiet 

start. Overall, global GDP is expected to expand by 6.2% in 2021 and 4.6% in 2022. 

Economic growth in the United States picked up in 1Q 2021 (1.6%) and it is highly likely that GDP growth 

will hit 6.5% in 2021 on the back of the American Rescue Plan, before slowing to 3.9% in 2022. 

China, which reported growth of 0.6% in the first three months of 2021, will pull further ahead thanks to 

the improvement in manufacturing investment (focused on modernisation and innovation) and strong 

exports resulting from an increase in global consumption. Thus, China is estimated to grow by 8.8% in 

2021, before slowing to 5.4% in 2022. 

Many Eurozone countries were hit hard by the tougher restrictions and delays in vaccinating the 

population; a situation that caused economic activity to dip (-0.3%) in the first quarter of the year. Since 

then, however, the improved health situation, the major progress made towards the vaccination 

campaigns and the likely arrival of the first aid under the European Recovery Fund (ERF) will help GDP to 

grow by 4.4% in 2021 and 4.1% in 2022. 

Spain was no exception within the Eurozone and early 2021 was not a good period for the country. Firstly, 

the authorities were forced to impose harsher restrictions to contain a sharp increase in infections 

following the Christmas period. Then, Storm Filomena brought activity to a standstill by causing traffic and 

logistics mayhem. These two events caused GDP to shed 0.5% in 1Q 2021. The central scenario envisions 

a slow recovery fraught with uncertainty (growth of 5.9% in 2021 and 5.2% in 2022). Despite this, it is 

plain to see that Spain is traversing a unique period —in which positive external factors (the US effect, 

less uncertainty, greater confidence, international mobility, etc.) are combining with mixed domestic 

signals (resignation that the country will have to wait longer for an influx of foreign tourists, the steady 

reactivation of certain industries albeit with the reintroduction of soft restrictions, lending activity picking 

up, the arrival of the first tranche of European aid, etc.)— thus skewing the balance of risks slightly to the 

downside.  

Emerging economies will perform well for the most part, since they will find support in the greater volume 

of global trade (exporters) and demand for raw materials (producers). However, the pace of the progress 



 
 
 

Criteria Group – Interim Management Report for the First Half of 2021 
 7 

 

between countries will be an extremely uneven affair. Some Asian countries will be boosted by the 

strength of the export sector, while other countries, such as Brazil and Malaysia, will perform more 

discreetly due to the enormous difficulties they are facing in containing the pandemic. Emerging 

economies are expected to grow by 6.9% in 2021 and 5.2% in 2022. 

Once growth synchronisation becomes widespread and the recovery has gained traction and become  

self-sustainable, the world will gradually move into a “new normal” in 2021-2023 (new habits, 

teleworking, environment, sustainability, conscious consumption, high deficits, public and private debt 

sustainability, etc.). It is crucial that the authorities implement/maintain economic policies that will 

consolidate and strengthen potential growth, while also planning how and when to begin withdrawing 

the stimulus measures so that latent risks do not materialise. 

At present, the main threats to the global economy fall into two broad categories: epidemiological risks 

and economic risks. Both threats are manageable and are heading in the right direction but should not be 

underestimated. 

The main epidemiological risks relate to the emergence of new strains highly resistant to the existing 

vaccines. Furthermore, tougher restrictions would be called for should these strains turn out to be more 

infectiousness than the current variants. This situation would place further pressure on the most sensitive 

sectors (tourism, accommodation and food service activities and retail trade). 

Of the economic risks, perhaps the biggest one is price risk. The downside of large-scale fiscal and 

monetary stimuli measures is that they push up the risk of inflation. While the risk of high and persistent 

inflation is currently low, its disruptive potential is enormous. Although inflation may, for a period, climb 

past the target levels set by the central banks, this will be no cause for alarm as long as the monetary 

authorities keep the situation under control and inflation expectations remain at moderate levels. To 

mitigate the economic risks, the economic authorities must design clear and viable fiscal consolidation 

plans, which will need to be implemented once the recovery has become self-sustaining. This type of 

action will be important in making public debt more sustainable and, through greater investor confidence, 

in avoiding tensions that might threaten financial stability (sovereign risk premiums, market 

fragmentation, capital outflow from emerging markets, etc.).  

The ongoing economic recovery has fed through to the prices of the main financial assets, particularly 

equities, thus enabling the international stock markets to remain on the bullish path they have been 

following over the last 12 months. There were three main factors supporting the buoyant stock market 

performance during the first half of the year. Firstly, the faster pace of vaccination among the population, 

which has helped the economies reopen and provided a tonic for the industries most affected by the 

pandemic. Second, corporate earnings were strong in 4Q 2020 and especially in 1Q 2021. Last but not 

least, we have the large safety net that the ultra-expansionary monetary and fiscal policies have provided, 

and indeed continue to provide, for investors. These factors have led to hyper-abundant liquidity across 

international financial markets and kept risk-free interest rates at historic lows. This combination of 

factors has also led to a wide disparity in the relative stock market performance of different industries 

and sectors. Indeed, cyclical industries have shown substantial revaluations that have gone far beyond 

those reported by more defensive sectors of the economy. In Europe, the banking and automotive sectors 

are prime examples: both have posted gains of close to 30% since the beginning of 2021 (compared to 

14% for the European index as a whole). 

Moreover, the decisions emanating from the central banks, will be telling as we move through the second 

half of the year. In the United States, the Federal Reserve has been ambivalent and vague in conveying to 

market agents its real willingness to tolerate inflation somewhat above its long-term 2% target to 

compensate for years when inflation has been below 2%. While the most likely scenario is that the pick-

up in inflation will be transitory and that inflation will return to its pre-COVID-19 trend towards the end 

of the year, an early tightening of the Fed’s message could generate volatility in the bond and equity 

markets. Meanwhile, the European Central Bank (ECB) faces a less compromising situation in terms of 
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inflationary pressures. In fact, the ECB has reformulated its price stability target, following completion of 

the strategic review process, and is looking to raise inflation after years in which this variable has been 

chronically sluggish. The ECB has announced that from this point forward it will “maintain inflation at a 

symmetric 2% over the medium term”, replacing the previous target (inflation “below, but close to, 2%”). 

In truth, the real question is whether, beyond mere statements of intent, the bank will actually be able to 

meet its new symmetric 2% target.  

Due to all these factors, the likelihood of international stock markets seeing moderate corrections (around 

10%-12% cumulative since the highs) between now and the end of the year is far from remote. However, 

any such stock market backtracking would not be the prelude to a deep and prolonged downward phase.   
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2.2. Net Asset Value  

This section discusses Criteria’s key financial figures, relating mainly to investment and debt, as defined 

in the “Alternative Performance Measures” section found at the end of this interim Management  

Report. 

Criteria’s Gross Asset Value (GAV), Gross and Net debt, and Net Asset Value (NAV) were as follows at 

30 June 2021 and 31 December 2020:  

 

 

The following table breaks down the main components behind the change in NAV: 

 

Following a difficult 2020 heavily shaped by the course of the pandemic, Criteria’s NAV improved by 17.9% 

in the first half of 2021, having fallen 16% in 2020. This improvement was mainly due to the recovery in 

the share prices of the equity portfolio (both the historical and diversified portfolios), coupled with 

positive operating cash flow (notably the dividends received from Naturgy and CaixaBank, amounting to 

EUR 151 million and EUR 65 million, respectively). As a result of all this, the Net LTV ratio gained 

1.7 percentage points in the first half of the year to reach 21.0%.  

During the first half of the year, Criteria continued to expand its diversification portfolio with new 

investments, most notably Cellnex. On 18 May 2021, Criteria announced to the market its plan to increase 

its stake in Naturgy, though without exceeding 30%. Consequently, Criteria has started to acquire Naturgy 

shares in the secondary market (see the Portfolio of Listed Equities section below). 

€ mill ion 30/06/2021 31/12/2020 Change

(A) GAV 22,164 19,381 14.4%

of which:

(A.1) listed assets (equities and fixed income) 17,695 14,718 20.2%

(A.2) cash and cash equivalents 880 935 -5.9%

(A.3) % cash and cash equivalents plus listed assets to GAV 

[( A.1 + A.2) / A ]
83.8% 80.8% 3 pp

(B) Gross debt -5,352 -5,124 4.4%

(C) Net debt [B - A.2] -4,472 -4,189 6.8%

NAV [A + B] 16,812 14,257 17.9%

Gross leverage ratio (Gross LTV) [-B / A] 24.1% 26.4% -2.3 pp 

Net leverage ratio (Net LTV) [-C / (A - A.2)] 21.0% 22.7% -1.7 pp 

(€ million) 
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Criteria has continued to actively manage its sources of financing by renegotiating the terms and 

conditions and lengthening the maturities of loans and credit facilities, while also raising new financing 

from banks and the capital markets. These efforts have generated a comfortable liquidity position of 

EUR 1,305 million in cash and cash equivalents plus committed and undrawn credit facilities  

(EUR 1,360 million at year-end 2020).  

At 30 June 2021, GAV amounted to EUR 22,164 million, with the main components being listed equities 

(79.7%), real estate (11.7%) and cash and cash equivalents (4.0%):  

 

 

 

Listed assets (equities and fixed income) and cash and cash equivalents account for 83.8% of total GAV in 

liquid assets.  

The key features of each portfolio are as follows:  

Portfolio of listed equities 

The market value of the portfolio of listed equities was EUR 17,690 million at 30 June 2021. Of this, 

98% is rated by at least one of the three rating agencies, with an average rating of BBB1.  

For management purposes, Criteria segments this portfolio into: 

• Historical Portfolio: comprising significant stakes in world-renowned companies at which Criteria 

exercises significant influence as a reference shareholder, though not control, by holding seats on 

their governance bodies, notably CaixaBank, Naturgy, The Bank of East Asia and Grupo Financiero 

Inbursa. 

Its market value at 30 June 2021 amounted to EUR 12,956 million, up 17.5% on its market value at 

the end of 2020, thanks to the improvement in share prices. Highlights here include: 

▪ The price of the CaixaBank share improved 23.4% on year-end 2020, in line with its European 

peers (+26.9% for the Eurostoxx Banks).  

 
1 The rating assigned by Fitch according to Bloomberg sources at period-end has been used to calculate the average rating. The Fitch 

rating is weighted on the basis of the scale of factors published in its methodology for Investment Holding Companies. If no Fitch 
rating is available, the ratings of the other main rating agencies are used instead, prioritising any rating awarded by Moody’s. 

Listed equity securities (Banking)

Listed equity securities (Industrial
and Services)

Non-listed equity securities
(Industrial and Services)

Real estate business

Fixed income and other

Cash and cash equivalents

34.2%

45.5%

3.8%

11.7%

0.8%
4.0%
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▪ The price of the Naturgy share improved 14.3% on year-end 2020 (outperforming the Ibex 35, 

which posted a gain of 9.3%). This improvement is part of a wider upward trend triggered by 

the partial takeover bid announced by Australian fund IFM Investors on 26 January 2021, to 

acquire up to 22.689% of the company’s share capital, at EUR 22.37 per share, after adjusting 

for the dividend per share of EUR 0.63 paid out in March 2021.  

During the first half of 2021, Criteria invested EUR 169 million in Naturgy to amass a 25.59% stake, 

following its announcement on 18 May 2021 that it planned to increase its interest in the share 

capital of this investee, without exceeding 30%.  

Criteria’s decision to increase its stake confirms its intention to remain as Naturgy’s Spanish 

shareholder of reference and, as such, defend its interests with the aim of contributing to: 

- Keep the company listed in Spain. 

- Ensure an Industrial Plan for the company —coherent with the Just Energy Transition— by 

allowing sufficient time for its full implementation and prioritising productive investment 

- Maintain the security of energy supply to Spain and prevent the sale of Naturgy businesses 

without first ensuring that the proceeds are suitably reinvested.  

Criteria believes that this decision is consistent with the efficient and prudent management of its 

investment portfolio, which is focused on companies that provide a stable, long-term flow of 

dividends enabling Criteria to guarantee the Welfare Projects of ”la Caixa” Foundation. Naturgy has 

traditionally been one of its main investees and the dividends received each year cover more than 

half of the annual social expenditure of ”la Caixa” Foundation’s Welfare Projects. 

The investees included in this portfolio have well-defined corporate social responsibility strategies 

and regularly disclose information on their sustainability strategies in accordance with best practices. 

• Diversification Portfolio: with the aim of achieving greater portfolio diversification, Criteria has been 

adding new names, regions and economic sectors to its portfolio in recent years, prioritising 

investments in listed companies from OECD countries (mainly from Europe and the United States) 

with potential for growth and/or attractive dividend yield, but in this case without any presence on 

their governance bodies. The aim is to ensure the generation of liquidity while allowing for more 

flexible management of the portfolio.  

Highlights in the first six months of the year are as follows: 

• Net investment of EUR 367 million, of which EUR 209 million relates to Cellnex.  

• The value of this portfolio has risen by 28.5% compared to its market value at the end of 

2020, thanks to the performance of the markets and Criteria’s drive to diversify the portfolio 

by adding more companies and industries. 

At 30 June 2021, its market value totalled EUR 4,734 million and it included more than 75 names 

from 15 different countries, including stakes in Cellnex, Suez and Telefónica. Most of the names 

featured in this portfolio are large companies that are leaders in their respective industries, with 

some 70% of them being large cap2 (companies with a stock market capitalisation of over EUR 10,000 

million). 

As part of the investment process, Criteria also looks at ESG (Environmental, Social and Governance) 

criteria, seeking to pick companies with robust sustainability policies that are included on recognised 

international sustainability indices. 

 
2 Based on Bloomberg market capitalisation data at 30 June 2021. 
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The following table shows changes in the market value and the number of companies in this portfolio 

in recent years. 

 

 

a) Following Criteria’s exit from the board of Suez, Suez was moved to the Diversification Portfolio in 2020. Suez has been 

included in this portfolio throughout all periods for comparison purposes. 

 

At 30 June 2021, the distribution of this portfolio by sector was as follows: 

 

 

  

 

  

Infrastructure 

Energy and utilities 

Consumption 

Telecoms and 
technology 

Automotive and 
components 

Health 

Materials and 
other 

Capital  
goods 

€4,734 M 

 



 
 
 

Criteria Group – Interim Management Report for the First Half of 2021 
 13 

 

Portfolio of non-listed equities 

At 30 June 2021, this portfolio amounted to EUR 836 million, including most notably the 99.5% stake in 

Saba Infraestructuras. This portfolio also includes a 15% stake in Aguas de Barcelona and all the Private 

Equity activity managed by the Group through management company Caixa Capital Risc and investment 

company Criteria Venture Capital, both wholly owned by Criteria.  

In the first half of 2021, Criteria sold the 20% stake it held in Vithas Sanidad for EUR 93 million. 

 
Real estate business portfolio 

The assets attached to the Group’s real estate business are managed by Inmo Criteria Caixa (wholly-

owned subsidiary of Criteria), which has an experienced team of professionals and proprietary 

information systems designed to provide end-to-end support for the entire real estate management 

process.  

At 30 June 2021, the Group’s portfolio of real estate assets was worth EUR 2,589 million, segmented by 

asset class and management strategy.  

The strategic lines of the Group’s real estate management business in the mid to long run are as follows: 

• Enhance the portfolio of real estate rental assets by increasing the weight of office rental 

assets vs residential rental assets.  

• Develop strategic land assets through projects to unlock real estate value.  

• Sell off low-value real estate assets in order to finance the lines of action described above.  

Inmo Criteria Caixa favours initiatives that allow for more sustainable management and adequate levels 

of environmental protection. It has therefore implemented a set of management principles that go 

beyond real estate and financial criteria to include potential social and environmental impacts.  

For example, it aims to secure rank “A” energy certification for its real estate developments by building 

separate sanitation networks and water flows to allow for energy savings and by relying on renewable 

energies, among other actions. 

When it comes to new investments in the rental assets, it will ensure that existing buildings and future 

projects alike have, or can aspire to obtain, energy certification (BREAM, LEED or equivalent). 

The table below shows the main activity in the real estate portfolio during the year.  

 

  

27 60 92,631 2,589

2020 1H 2021

Sales Depreciation 
and 

impairment

Investment

(€ million) 

*at cost of acquisition or production 

* 
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Most of the investment in the year went into the construction and development of new real estate 

projects. 

Meanwhile, 62% of all real estate sales related to low-value assets and 38% to sales of new buildings. 

At 30 June 2021, the segmentation of this portfolio was as follows: 

 

  

 

To learn more about the composition of this portfolio, see the Criteria Group’s Management Report 

for 2020.  

Fixed income portfolio and others 

At 30 June 2021, this portfolio amounted to EUR 168 million. Its largest component was a loan of 

EUR 157 million granted to Saba Infraestructuras at arm’s length and maturing in December 2022.  

 

Cash and cash equivalents  

Criteria manages excess liquidity on the basis of the two key premises enshrined in its financial policy: 

i) availability/liquidity of the funds; and ii) credit quality of the counterparties. 

At 30 June 2021, cash and cash equivalents amounted to EUR 880 million (31 December 2020: 

EUR 935 million). This balance mainly comprises current accounts held at financial institutions with 

investment grade credit ratings, as well as other very short-term financial assets (less than three months).  

 

  

​ 740

​ 1,166

​ 683

Development 
of Real Estate 

Assets 29%

Active 

Divestment 26%

Real Estate 
Rental Activity 

45%

(€ million) 
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GROSS DEBT 

At 30 June 2021, Gross Debt at the Criteria Group amounted to EUR 5,352 million (31 December 2020: 

EUR 5,124 million).  

Criteria continued to actively manage its debt structure during the first half of 2021 —as indeed it had 

been doing throughout 2020 amid all the uncertainty caused by the spread of the pandemic— to enhance 

its liquidity, improve the financial conditions of its debt and lengthen maturities: 

▪ Debt issuance: in June, Criteria issued senior bonds exchangeable into Cellnex shares 

corresponding to 0.4% of its share capital, maturing in four years and for a notional amount of 

EUR 200 million. The final terms of the issuance include an issue price of 102.5%, an annual 

coupon of 0% (yield of -0.62%) and an exchange price for the Cellnex shares of 

EUR 70,3682/share (share premium of 35%). 

 
▪ Bilateral bank loans:  

- The financial terms and maturities of loans totalling EUR 450 million were successfully 

renegotiated and lengthened, yielding an improvement in the spread of 0.23 p.p. and an 

extension of maturities of 2.1 years. 

- New financing was obtained for a notional amount of EUR 205 million, maturing in 2026 

and 2027. 

- Early repayment of EUR 200 million, maturing in 2024. 

 

▪ Committed credit facilities: in the first half of the year, all facilities maturing in 2021 and 2022 

were extended for a total amount of EUR 305 million.  
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Maturity profile at 30 June 2021 

 

 

Maturity profile at 31 December 2020 

 

 

* Calculated solely on the basis of the annualised current coupon of the debt instruments (bilateral loans 

and bonds) outstanding at both dates.  

(€ million) 

* 

(€ million) 

* 
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Leverage ratio (LTV) 

As the share price of Criteria’s investees dropped in value in 2020, the LTV ratio worsened compared to 

2019 levels but never exceeded 30%. The value at year-end 2020 was 22.7%.  

As the markets gradually recovered through the first half of 2021, the Net LTV has improved to 21.0%: 

 

  

 

2.3. Credit ratings 

The credit ratings assigned to Criteria by the main rating agencies at the date of authorisation for issue 

of this interim Management Report are as follows: 

 

Agency Rating Last reviewed on 

Fitch BBB+ (negative) 20 – 04 – 2021 

Moody’s Baa2 (stable) 29 – 04 – 2021 

  

(€ million) 
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2.4. Business results 

Criteria’s consolidated statement of profit or loss, for management purposes 

When drawing up the consolidated statement of profit or loss for management purposes, the most 

relevant aspects are: 

▪ Portfolio results: presented as per the percentage attributable to Criteria of the earnings of 

Group companies and associates, irrespective of their method of accounting consolidation 

prescribed by IFRS, as well as dividends received from other equity instruments. 

▪ Management of real estate assets: includes all earnings relating to the real estate business of 

Criteria and its wholly-owned real estate companies, before net financial income/(expense) and 

corporate income tax, which are presented under the relevant headings. 

▪ Structural costs: meaning expenses directly attributable to the Parent Company.  

▪ Net financial income/(expense), Gains/(losses) on sales and others, and Corporate income tax: 

includes all such concepts incurred by Criteria and its wholly-owned real estate companies. 

The accompanying consolidated statement of profit or loss for management purposes has been drawn up 

on the basis of the Group’s various lines of business as per its structure and organisation, in accordance 

with Note 15 – Segment information of the accompanying consolidated financial statements. Note that 

the extraordinary results for the first half of 2021 correspond entirely to the banking portfolio described 

in that note. 

 

 

  

1H 2021 1H 2020 Chg (%)

Banking portfolio 467 109 328%

Portfolio of Industrial and Services Companies 176 111 59%

Management of real estate assets (7) 11 -164%

Structural costs (19) (17) -12%

Operating profit 617 214 188%

Net financial income/(expense) (37) (37) 0%

Gains/(losses) on sales and others 11 (13) 185%

Profit/(loss) before tax 591 164 260%

Corporate income tax 1 6 -83%

Recurring net profit 592 170 248%

Extraordinary results 891 - -

Net profit/(loss), Criteria Group 1,483 170 -
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Banking portfolio results 

Earnings from the banking portfolio, comprising share of profit at CaixaBank, The Bank of East Asia (BEA) 

and Grupo Financiero Inbursa (GFI), came to EUR 467 million in the first half of 2021, up EUR 358 million 

on the same period of 2020. 

This increase was largely down to the charges to provisions posted by banks during the first half of 2020 

to cover the potential future impact of the COVID-19 crisis. 

In the case of CaixaBank, the impact attributable to Criteria arising from the merger of Bankia into 

CaixaBank and the cost of the labour agreement arising from the furlough scheme was recognised under 

“Extraordinary results”. 

For BEA, the share of its earnings attributable to Criteria was also affected by the 9% depreciation of the 

Hong Kong dollar during the first half of 2021. 

 

Industrial and services portfolio 

Earnings from the industrial and services portfolio amounted to EUR 176 million, up EUR 65 million (+59%) 

on the same period of 2020. This portfolio mainly includes the share of earnings from the stakes held in 

Naturgy, as well as the dividends paid out by Suez and Telefónica, among others.  

This performance is largely down to the impact of the COVID-19 crisis and the resulting global uncertainty, 

which had a significant impact on the investees’ earnings in the first half of 2020. 

 

Management of real estate assets  

The breakdown of the main items in the statement of profit or loss for the real estate business is 

as follows: 

 

 

 

  

1H 2021 1H 2020

Sales margin 5 24

Net rental income and other 23 23

Operating expenses (21) (22)

Operating profit/(loss) 7 25 

Depreciation, amortisation and other (9) (8)

Profit/(loss) of the Real Estate Business (2) 17

Profit/(loss) of the Leisure Business (5) (6)

Management of real estate assets (7) 11

(€ million) 
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Sales of real estate assets were down 20% in the first half of 2021, mainly due to lower sales of new 

buildings, to reach EUR 68 million (EUR 85 million in the first half of 2020). The first half of 2020 included 

a first quarter as yet unaffected by the COVID-19 health crisis. 

The net sales margin was 8%, down 28% on the figure reported in the first half of 2020, due to a sales mix 

in which sales of assets to commercialise (lower profit margin) prevailed over sales of new buildings.  

Net rental and other income contributed EUR 23 million (the same amount as in the first half of the 

previous year).  

Operating expenses improved by around 5% to reach EUR 21 million, thanks to the cost-to-income policies 

that the Group has implemented, as well as a reduction in the number of units to commercialise under 

management. 

The Leisure business, and more precisely the ‘Infinitum’ real estate project managed by MB&GC on the 

Costa Dorada (Tarragona), includes the real estate costs of land subject to future development and also, 

because of the pandemic and the local and/or regional lockdowns, a reduction in operating income from 

the sports and leisure facilities (golf courses and the Beach Club).  

 

Net financial income/(expense) 

The Group maintained its net financial income/(expense) at EUR (37) million, thanks to a 0.25 p.p. 

improvement in the average cost of debt to 1.48% in the first half of 2021, partially offset by a decrease 

in financial income (interest income of EUR 4 million in H1 2020 on a deferred receivable). 

 

Extraordinary results 

Extraordinary results include the impact attributable to Criteria of the merger of Bankia and CaixaBank 

(negative goodwill), partially offset by the cost of the labour agreement arising from the furlough scheme.  
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3. EVENTS AFTER THE REPORTING PERIOD 

Between 30 June 2021 and the date of authorisation for issue of the condensed interim consolidated 

financial statements, there have been no further significant events affecting those statements. 

 

4. OUTLOOK FOR THE CRITERIA GROUP IN THE SECOND HALF OF THE YEAR 

The performance of Criteria and of the businesses in which it invests during the second half of the year 

will largely depend on how the various waves and variants of COVID-19 play out, as well as the pace of 

implementation of the vaccination plan among the advanced economies of the world. 

Criteria plans to continue prudently diversifying its asset portfolio by making new investments and by 

rotating the current portfolio, while monitoring market developments and paying close attention to 

liquidity management and the performance of the main management metrics. 

The following section outlines the future outlook for some of our main investees and the real estate 

business, both key factors shaping the Group’s profitability. 

CaixaBank 

CaixaBank completed the merger by absorption of Bankia S.A. at the end of the first quarter of 2021 and 

hammered out a labour agreement with the trade unions to proceed with the planned redundancy plan. 

The bank must now focus its efforts on finishing the operational integration between the two banks by 

the end of this year. 

In tandem with this, CaixaBank, the largest bank in Spain with a customer base of approximately 20 million 

customers, is expected to achieve revenue and cost synergies to improve efficiency and allow for 

sustained investment in technology and innovation on the path to becoming more profitable. 

Naturgy 

The pandemic continues to pose significant challenges for the company’s business activities and has 

meant that global economic activity is fraught with uncertainty.  

As we move into the second half of the year, the company must deploy the new 2021-2025 Strategic Plan 

it announced on 28 July. Criteria expects this new Strategic Plan to provide greater visibility of the 

company’s businesses for the coming years and its shareholder remuneration policy. 

This strategic review process has been carried out in parallel to the announcement of a non-hostile 

takeover bid targeting 22.689% of Naturgy’s share capital launched in January by Australian fund IFM 

Investors, as explained above. As at the date of this report, the bid is pending approval by the competent 

authorities.  

Suez 

After months of negotiations, Veolia and Suez reached an agreement in May on the price and other terms 

for launching a non-hostile takeover bid for 100% of Suez’s share capital, at EUR 19.85 per share 

(after deducting the distributed dividend of EUR 0.65/share), payable in cash.  

Criteria expects this corporate transaction to be completed and settled by the end of 2021 or early 2022. 

The market value of Criteria’s stake in Suez amounted to EUR 744 million at 30 June 2021. 
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Real estate business 

Amid the ongoing pandemic, Inmo Criteria Caixa will continue to analyse the Spanish real estate market 

in search of investment opportunities that can generate value, particularly in the office rental sector in 

prime cities. It will also continue to appraise and undertake new real estate development projects with 

the aim of maximising the value of its land assets, whether by selling or leasing the resulting 

developments. 

It plans to continue working to optimise its operating expenses, improving its processes as part of its 

continuous improvement of efficiency. 

 

5. ALTERNATIVE PERFORMANCE MEASURES 

The Group draws up its consolidated financial statements in accordance with International Financial 

Reporting Standards (IFRS), while the parent company, Criteria Caixa, S.A.U., does so in accordance with 

the Spanish General Chart of Accounts (Plan General de Contabilidad). In addition to the financial 

information contained in its separate and consolidated financial statements, the Group uses certain 

Alternative Performance Measures (APMs), as defined in the Guidelines on Alternative Performance 

Measures released by the European Securities and Markets Authority (ESMA) (ESMA/2015/1057 

Guidelines). These APMs are not defined under IFRS or the Spanish General Chart of Accounts and have 

not been audited. They should therefore be treated as additional disclosures and in no event do they 

replace the financial information prepared under accounting standards just mentioned. 

The Group believes that APMs provide a better understanding and assessment of its performance over 

time. The way the Group defines and calculates these measures may differ to the way similar measures 

are calculated by other companies. Accordingly, they may not be comparable.  

The Group relied on the following APMs in this six-month period to help describe its business activities 

and performance: “Gross asset value” (GAV), “Gross debt”, “Cash and cash equivalents”, “Net debt”, 

“Net asset value” (NAV) and “Leverage ratio” (LTV). The Group relies on these measures to plan, budget, 

report (internally and externally) and review its performance. 

The following section provides a set of definitions and calculations for these APMs and reconciles them 

with the separate and/or consolidated financial statements of Criteria. 

5.1. Gross Asset Value (GAV) 

Definition: the Group defines GAV as the sum of: i) the market value of the portfolios of listed equities 

and fixed income securities; ii) the net carrying amount of the non-listed portfolio, which comprises the 

carrying amount in the financial statements of investments in Group companies, associates and non-listed 

equity instruments, as well as other non-listed assets akin to fixed income (except for Saba 

Infraestructuras); iii) the carrying amount shown in the consolidated financial statements of the real 

estate assets owned by Criteria and its wholly-owned real estate investees; and iv) cash and cash 

equivalents, as defined in section 5.3 below.  

Purpose: GAV is a sound metric for determining the total value of Criteria’s assets. It is a standard 

reporting metric used by investment holding companies to compare the values of their portfolios 

(peer analysis).  
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GAV was broken down as follows at 30 June 2021: 

 

 
 

 

The following are explanatory notes relating to certain items shown in the above table: 

 

The amount shown under “Other Investments” relates to the share value of the main listed companies in 

Level 1 of Note 7.3 – Fair value of financial assets of the accompanying condensed interim consolidated 

financial statements. 

 

Listed equities denominated in non-euro currencies 

These securities are presented at their equivalent value in euros at the exchange rate of the respective 

currencies prevailing at 30 June 2021. 

 

Non-listed equity securities 
  

Saba Infraestructuras: market value as per the transaction completed in July 2018, after deducting the 

dividends paid out subsequent to the transaction against share premium (retrieved from Note 5 to 

the consolidated financial statements for 2019). As a result of the new post-COVID-19 market conditions, 

the price was adjusted by 7.6% at the end of 2020 to EUR 689 million.  

 

Caixa Capital Risc:  includes the net carrying amount of Criteria’s direct stakes in Caixa Capital Risc, SGECR, 

S.A., Caixa Capital Micro II FCR and Criteria Venture Capital SICC, S.A. (retrieved from Appendix 1 of the 

consolidated financial statements for 2020, plus investments and divestments worth EUR 12 million 

carried out during the first half of 2021). 

 

Aguas de Barcelona:  net carrying amount shown under Financial assets at fair value with changes in other 
comprehensive income – Equity instruments (included in Note 7.3 – Fair value of Level 3 financial assets 
of the accompanying condensed interim consolidated financial statements). 

 

  

€/share No. shares Stake held GAV (€ Mn) % GAV

CaixaBank 2.59 2,419,000,000 30.01% 6,275 28.31%

The Bank of East Asia 1.56 508,519,684 17.42% 795 3.59%

Grupo Financiero Inbursa 0.84 607,000,574 9.10% 508 2.29%

Other investments - - - 3 0.01%

EQUITY SECURITIES (BANKING) 7,581 34.20%

Naturgy 21.68 248,108,831 25.59% 5,379 24.27%

Suez 20.05 37,110,685 5.80% 744 3.36%

Cellnex 53.72 29,592,604 4.36% 1,590 7.17%

Telefónica 3.94 70,586,099 1.25% 278 1.25%

Other investments - - - 2,118 9.56%

10,109 45.61%

17,690 79.81%

Saba Infraestructuras    689 3.11%

Caixa Capital Risc 97 0.44%

Aguas de Barcelona 51 0.23%

837 3.78%

2,589 11.68%

168 0.76%

CASH AND EQUIVALENTS 880 3.97%

22,164 100%

EQUITY SECURITIES (INDUSTRIAL AND SERVICES)

LISTED EQUITY SECURITIES

NON-LISTED EQUITY SECURITIES

REAL ESTATE ASSETS

FIXED INCOME AND OTHER

TOTAL GAV
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Real estate assets: 

The reconciliation with the accompanying condensed interim consolidated financial statements is as 

follows:  

 
 

* Relates to administrative concessions for the operation of Saba Infraestructuras car parks. 

** Relates to real estate assets of Saba Infraestructuras and Mediterránea Beach & Golf Community that do not form part of the 

real estate portfolio under management. 

*** Relates to inventories of Saba Infraestructuras and advance payments from suppliers. 

**** Included under Property, plant and equipment in the accompanying condensed interim consolidated balance sheet. 

Fixed income and other:  

The reconciliation with Notes 7 and 16 of the accompanying condensed interim consolidated financial 

statements is as follows: 

Millions of euros (€M) 

Amount at 
30/06/2021 

 
a) Loan to Saba Infraestructuras maturing in 2022 (see Note 25 to the 

2020 financial statements)   

157 

b) Fixed income portfolio comprising corporate bonds (see Note 7)  5 

c) Loan to ”la Caixa” Banking Foundation (loan mirroring the loan 
Criteria holds with the Council of Europe Development Bank 
(see Note 16)   

6 

  

Fixed Income and Other (a+b+c+d) 168 
 

Cash and cash equivalents:  

See section 5.3 of this appendix. 

 

 

 

  

(€ Mn) Adjustments

Investment in intangible assets, administrative concessions (Note 4) 905 (904) 1 

Property, plant and equipment, land and buildings (****) 160 (112) 48 

Investment property (Note 5) 1,194 1,194 

Inventories (Note 8) 1,351 (5) 1,346 

Real estate assets 3,610 (1,021) 2,589 

30/06/21

GAV – Real estate 

assets

*** 

** 

* 
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GAV was broken down as follows at 31 December 2020:  

 

 

The following are explanatory notes relating to certain items shown in the above table: 

 

The amount shown under “Other Investments” relates to the share value of the main listed companies in 

Level 1 of Note 7.3 – Fair value of financial assets of the accompanying condensed interim consolidated 

financial statements. 

 

Listed equities denominated in non-euro currencies 

These securities are presented at their equivalent value in euros at the exchange rate of the respective 

currencies prevailing at 31 December 2020. 

 

Non-listed equity securities 
  

Saba Infraestructuras: market value as per the transaction completed in July 2018, after deducting the 

dividends paid out subsequent to the transaction against share premium (retrieved from Note 5 to the 

consolidated financial statements for 2019). Due to the new market conditions to have emerged from the 

COVID-19 pandemic, the value has been adjusted by 7.6% to EUR 689 million.  

 

Vithas: corresponds to its consolidated carrying amount (see “Non-current assets held for sale” in the 

accompanying consolidated balance sheet for 2020). 

 

Caixa Capital Risc: includes the net carrying amount of Criteria’s direct stake in the following companies: 

Caixa Capital Risc, SGECR, S.A., Caixa Capital Micro II FCR and Criteria Venture Capital SICC, S.A.  

(retrieved from Appendix 1 to the consolidated financial statements for 2020). 

 

Aguas de Barcelona: net carrying amount included in Financial assets at fair value with changes in other 
comprehensive income – Equity instruments (included in Note 11.3 “Fair value of Level 3 financial assets” 
of the consolidated financial statements for 2020). 

  

€/share No. shares Stake held GAV (€ Mn) % GAV

CaixaBank 2.10 2,418,194,110 40.43% 5,081 26.22%

The Bank of East Asia 1.74 508,519,684 17.44% 885 4.57%

Grupo Financiero Inbursa 0.82 607,000,574 9.10% 499 2.56%

Other investments - - - 5 0.03%

EQUITY SECURITIES (BANKING) 6,470 33.38%

Naturgy 18.96 240,357,521 24.79% 4,557 23.51%

Suez 16.22 37,110,685 5.91% 602 3.11%

Cellnex 49.12 23,228,764 4.77% 1,141 5.89%

Telefónica 3.25 66,571,856 1.25% 216 1.11%

Other investments - - - 1,721 8.88%

8,237 42.50%

14,707 75.88%

Saba Infraestructuras    689 3.56%

Vithas Sanidad 89 0.46%

Caixa Capital Risc 85 0.44%

Aguas de Barcelona 51 0.26%

914 4.72%

2,631 13.58%

194 1.00%

CASH AND EQUIVALENTS 935 4.82%

19,381 100%TOTAL GAV

EQUITY SECURITIES (INDUSTRIAL AND SERVICES)

LISTED EQUITY SECURITIES

NON-LISTED EQUITY SECURITIES

REAL ESTATE ASSETS

FIXED INCOME AND OTHER
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Real estate assets: 

The reconciliation with Notes 7, 8, 9 and 12 to the consolidated financial statements for 2020 is as follows: 

 

* Relates to the business of Saba Infraestructuras 

** Relates to real estate assets of Saba Infraestructuras and Mediterránea Beach & Golf Community that do not form part of the 

real estate portfolio under management 

*** Relates to advance payments to suppliers  

Fixed income and other:  

The reconciliation with Notes 11.3, 20 and 25 to the consolidated financial statements for 2020 is as follows: 

Millions of euros (€M) 

Amount at 
31/12/2020 

 
d) Loan to Saba Infraestructuras maturing in 2022 (see Note 25)  

157 

e) Fixed income portfolio comprising corporate bonds (see Note 11.3)  11 

f) Loan to ”la Caixa” Banking Foundation (loan mirroring the loan 
Criteria holds with the Council of Europe Development Bank (see 
Note 25)   

6 

g) Corporate income tax receivable (net amount of EUR 57 million 
receivable —see Note 20— less EUR 37 million payable —see Note 25) 

20 
  

Fixed Income and Other (a+b+c+d) 194 
 

Cash and cash equivalents:  

See section 5.3 of this appendix. 

 

5.2. Gross debt 

Definition: the Group defines “Gross debt” as the nominal value of the amount drawn under bank loans, 

bonds and other debt instruments with third parties, excluding premiums, fees and interest accruing at 

the companies included within the corporate activities segment, in accordance with Note 15 — Segment 

information to the accompanying condensed interim consolidated financial statements at 30 June 2021. 

Purpose: gross debt is a good metric for determining the total gross drawn indebtedness of a holding 

company and is a good metric for managing financial resources and commitments directly attributable to 

and managed by Criteria.  

 

 

 

 

(€ Mn) Adjustments 

Intangible assets, administrative concessions (Note 7) 941 (940) 1 

Property, plant and equipment, land and buildings (Note 8) 188 (140) 48 

Investment property (Note 9) 1,197 1,197 

Inventories (Note 12) 1,386 (1) 1,385 

Real estate assets 3,712 (1,081) 2,631 

31/12/20

GAV – Real 

estate assets

* 

** 

*** 
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The relevant calculations and reconciliations for this APM are as follows: 

 

  

 

5.3. Cash and cash equivalents  

Definition: the Group defines “Cash and cash equivalents” as the sum of all cash held in local currency and 

in foreign currency, including cash and other cash equivalents, long-term deposits and other debt 

instruments maturing within three months at the companies that fall within the corporate activities 

segments, as per Note 15 to the accompanying condensed interim consolidated financial statements at 

30 June 2021, deducting any dividends announced but not yet paid to ”la Caixa” Banking Foundation and 

adding any dividends announced by its investees once they have passed the ex-dividend date. 

Purpose: “Cash and cash equivalents” is a standard metric for determining liquidity available in the short 

term. 

The calculations and reconciliations of this APM with the Group’s consolidated financial statements are 

as follows:  

 

 

  

(€ Mn)
Corporate 

activities
Total

Total Gross Debt – 1H21 5,352 5,352

Nominal value of senior and exchangeable bonds 3,111 3,111

Nominal value of current and non-current loans 2,241 2,241

Total Gross Debt – 2020 5,124 5,124

Nominal value of senior bonds 2,911 2,911

Nominal value of current and non-current loans 2,213 2,213

(€ Mn)

Management 

of real estate 

assets

Corporate 

activities
Total

Cash and cash equivalents 1H21: 67 813 880 

Cash and cash equivalents 67 822 889 

Other cash equivalents 1 1 

Dividends announced, collection pending, ex-dividend - 1 1 

Other financial liabilities (Note 16) - (11) (11)

Cash and cash equivalents 2020: 60 875 935 

Cash and cash equivalents 60 862 922 

Current and non-current bank deposits - - - 

Other cash equivalents 13 13 
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5.4. Net debt 

Definition: the Group defines “Net debt” as the difference between “Gross debt” and “Cash and cash 

equivalents”, where both APMs have been previously defined and reconciled. 

Purpose: net debt is a good metric for determining the total indebtedness of a holding company and is a 

good metric for managing financial resources and commitments directly attributable to and managed by 

Criteria. 

The breakdown of net debt at 30 June 2021 and 31 December 2020 is as follows: 

 

 

 

5.5. Net asset value (NAV) 

Definition: the Group defines “NAV” as the difference between “GAV” and “Gross debt”, where both 

APMs have been previously defined and reconciled.  

Purpose: NAV is a good metric for determining the market value of the total equity appearing on the 

financial statements. It is a standard reporting metric used by investment holding companies to compare 

the values of their portfolios (peer analysis). It is also used to determine whether the management has 

created value. 

The breakdown of NAV at 30 June 2021 and 31 December 2020 is as follows: 

 

 

 

5.6. Leverage ratio (LTV) 

Definition: the Group relies on two different leverage ratios: net and gross. The “Net leverage ratio” (Net 

LTV) is defined as “Net debt” divided by [“GAV” less “Cash and cash equivalents”] (expressed as %). 

Meanwhile, the “Gross leverage ratio” (Gross LTV) is defined as “Gross debt” divided by “GAV” (expressed 

as %). The APMs “GAV”, “Gross debt” and “Cash and cash equivalents” have been previously defined and 

reconciled.  

Purpose: both the “Net LTV ratio” and the “Gross LTV ratio” are standard metrics for determining the 

indebtedness of an investment holding company. They are therefore useful to credit analysts, rating 

agencies and peer analysts, among others. The gross leverage ratio does not change in response to 

significant inflows of cash, such as following a divestment. 

 

 

(€ Mn) 30/06/2021 31/12/2020

A) Gross  debt 5,352 5,124

B) Cash and cash equivalents 880 935 

Total net debt [A - B] 4,472 4,189

(€ Mn) 30/06/2021 31/12/2020

A) Gross  asset value (GAV) 22,164 19,381

B) Gross  debt 5,352 5,124

Total net asset value (NAV) [A - B] 16,812 14,257
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The breakdown of the Gross LTV ratio at 30 June 2021 and 31 December 2020 is as follows:  

 

 

 

The breakdown of the Net LTV ratio at 30 June 2021 and 31 December 2020 is as follows:   

 

 

 

(€ Mn) 30/06/2021 31/12/2020

A) Gross  debt 5,352 5,124

B) Gross  asset value (GAV) 22,164 19,381

Total Gross leverage ratio (Gross LTV) [A/B] 24.1% 26.4%

(€ Mn) 30/06/2021 31/12/2020

A) Net debt 4,472 4,189

B) [Gross  asset value (GAV) - Cash and cash 

equivalents]
21,284 18,446

Total Net leverage ratio (Net LTV) [A/B] 21.0% 22.7%



 
 
 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 


