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The State has recovered only €3.8 billion [3,800 million], around 6% on €62.3 billion spent. 

Calculations of the Bank of Spain estimated that the ‘recoverable’ amount for the sale of public 

shares in Bankia and BMN will be around 9.8 billion, thus producing a big loss for the public purse. 

The bulk of the bailout went to clean up the savings banks that would be later sold or merged with 

bigger financial entities. 

 

The crisis has swept the Spanish financial system away. The ‘restructuring’ amounted to €62.3 billion 

between 2009 and 2016, according to the latest update published last Thursday by the Bank of Spain. 

The bulk of this amount was used to save the savings banks. Once these firms were sound, they were 

sold or merged with other financial institutions. Provisions were prior to the sales, which makes 

practically impossible to recover the committed money. For the time being, the recovered public aid 

amounts to €3.8 billion, around 7% of what was spent – not including the contribution made by the 

Deposit Guarantee Fund. In the best-case scenario, the State expects €10.4 billion revenues on pending 

operations. 

 

Where did the €62-billion-bailout go? 

Public financial support to ‘rescued’ financial firms [€], and final destination after the 

bank restructuring [‘new’ banks], including contributions from Fund for Ordered Bank 

Restructuring and Deposit Guarantee Fund, 2009-2016 [Source: Bank of Spain]: 

 

 
* Banesto acquired 88% of NovaCaixa in June 2014 



 

 

The bulk of recovered aids came from €977 million returned by CaixaBank in April 2013. €800 

million came from participatory shares issued by CajaSur and returned in that same year – once the 

restructuring plan was approved. €782 million came the sale of public shares in CatalunyaBanc, €783 

million from NCG, and €407 million when Ibercaja Bank repaid an issue of Caja3 mandatorily 

convertible bonds. Liberbank executed a €124 million early repayment through a bond issue. 

The key to know how much of public subsidies will be recovered lies in the sales of Bankia and BMN. 

In the case of BMN (merger of Caja Murcia, Caixa Penedés, Sa Nostra and Caja Granada), aids 

amounted to €1.6 billion, while the new entity created though the merger of Caja Madrid, Bancaja and 

some other savings Banks, received €22.4 billion. 

Some other forms of aid were also used during the restructuring of the banking system, such as Asset 

Protection Schemes, through which the rescued banks were sold to other firms, and compensations 

were guaranteed to the purchaser in case some transferred assets might lose their value. 

Asset Protection Schemes were used when CAM acquired Sabadell, when BBVA bought Unimm or 

when BBK took CajaSur. These contracts have a fixed term of execution, and also cover a specific 

proportion of assets. 

 

The State has recovered only 7% of public aid spent in the Bank Bailout 

Public aid from FROB (recovered and non-recovered) spends in the 

financial restructuring, 2009-2016. Aid from Deposit Guarantee Fund 

not included [source: Bank of Spain]: 

 

€50.5 billion lost vs. €3.8 billion (7%) recovered [Translator’s note]. 

 

For now, the Spanish State has sold only a block of Bankia shares (7.5% of its total value), which 

implied a €1.3 billion income and reduced the public presence in Bankia. However, after judicial 

actions due to Bankia’s entry in the Stock Market, the State increased its presence in the firm – back to 

current 67%. Minister of Economy Luis De Guindos
1
 announced a few days ago that another state-

owned block of Bankia of shares is being sold. 

The Bank of Spain estimates that the ‘recoverable’ amount through the sale of public stakes in Bankia 

and BMN shall be around 9.8 billion euros. Other 604 million euros might be added once all 

mandatory convertible bonds of Bank CEISS can be repaid, as a result of the process whereby Caja 

España and Caja Duero are absorbed into Unicaja. The sum of money from the ‘rescue’ that could be 

thus recovered would amount to €14.27 billion, which implies 74% loss on bailout total expenditure. 

                                                 
1
 Ex-chief of Lehman Brothers Operative Committee, head of Price Waterhouse Coopers Financial Area, director of the 

Business Institute, also in the Management Boards of Endesa, Unedisa and Banco Mare Nostrum… [Translator’s note]. 


