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At Banca March, we are utterly 
committed to achieving our 
overarching goal of Shared Growth 
for shareholders, employees, 
customers and society as a whole 
by adopting best practices in 
corporate governance.
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After a tough year in 2020 with steep 
downturns in global economic growth, 
2021 was the year the global economy 
bounced back. This recovery was fuelled 
both by quick, efficient vaccination 
campaigns and by the monetary and fiscal 
support measures deployed by central 
banks worldwide. 

These economic tailwinds nonetheless 
existed alongside the Covid-19 pandemic, 
which remained acutely present in 
people’s everyday lives in 2021, impacting 
our lifestyles, business dynamics, 
relationships and forms of interaction, 
leading us to rethink many of our long-
standing habits and customs. Banca March 

had already secured a decisive head-start 
in 2020, putting in the changes required 
to adapt to the new normal. Thanks to 
our strong capacity to adapt, we were 
able to continue to serve our customers, 
ensuring seamless business continuity and 
protecting people’s health whilst rolling 
out the extensive operational and digital 
transformation the situation demanded. 
This crucial learning process meant we 
were well-positioned to tackle both 
the social and market challenges posed 
in 2021, posting a reasonably positive 
performance for the year. 

The financial sector is no stranger to the 
immense changes we have observed in 
recent years, and is still undergoing an 
irreversible transformation process. The 
days when almost a hundred banks were 
all competing with each other are now a 
distant memory. Banca March took the 
fearless decision back then to specialise 
its business model, harnessing powerful 
inherent characteristics that allowed us to 
set ourselves apart from the rest, not only 
competing on an even playing field with 
major institutions but also developing 
sustainable competitive advantages. A 
decade later, we are a clear frontrunner 
in many of the sectors we aspire to 
lead, offering extraordinary solutions 
for our customers. One of the greatest 
advantages of being a family business is 
that we can take a long-term approach, 
embarking upon ambitious transformation 
processes which others – constrained by 
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the urgency and instability of the markets 
– are unable to undertake. At Banca 
March, we do everything in our power 
to achieve our goals, and as we move 
into the future, we are committed and 
determined to being a leader in Shared 
Growth. 

This ambitious goal means we cannot 
rest on our laurels, and must remain fully 
cognisant of the significant challenges that 
lie ahead. Technology advances, Big Data 
and artificial intelligence are generating 
changes for our customers, and at the 
same time, encouraging tech companies 
and fintechs to venture into offering 
financial services. The banking sector is 
going through an unprecedented crisis; 
we are seeing constant team divisions 
and endless new manager appointments, 
acquisitions of customers positions, 
mergers and acquisitions, new market 
players and margins that fail to cover 
the cost of capital. To secure sustainable 
profits and guarantee the viability of their 
businesses, Spanish banks have been left 
with no choice but to aggressively slash 
costs through massive redundancy plans, 
mergers and countless sale processes in 
the private banking segment.

Against this backdrop of confusion and 
battle to survive, our business model 
makes even more sense. In a world forced 
to look beyond short-term concerns, 
driven by the overarching priority of 
sustainability, Banca March’s long-term 



model has truly come into its own. Our 
model puts the customer first, in very 
single decision we make. Regardless of 
their specific role, each and every member 
of the Banca March team helps safeguard 
and protect the best interests of the 
people, companies and portfolios we 
are so privileged as to advise. We invest 
more in training than other Spanish bank 
– more than twice the sector average – 
which means we have the best-trained 
managers, who are fully engaged and 
aligned with our unwavering values and 
business model. This person-centred 
management style has garnered Banca 
March global recognition in the field of 
Human Resources. We have recently been 
awarded a Top Employer certificate for 
the fourth year running and a certificate 
from the independent consultancy firm 
Great Place to Work for the third year in 
a row. In 2021, Banca March was one of 
the top ten best places to work in Spain, 
and was the only Spanish bank featured 
among the best places to work in Europe, 
according to Great Place To Work’s Best 
Workplaces 2021 ranking.

The budget for 2021 was influenced 
by the increasing activity levels versus 
the previous year. Our prudent risk 
management, both now and in the past, 
coupled with strong commercial activity 
particularly in terms of the distribution of 
assets under management, allowed us to 
comply relatively comfortably with the 
budget for the year, as well as maintaining 

our leadership position across all solvency 
metrics: capital adequacy, liquidity and 
NPLs.

The optimistic start to 2022 was 
overshadowed by Russia’s invasion of 
Ukraine, and more recently by the spike 
in Covid infection rates in China. Market 
volatility and the highly complex current 
landscape, with rising raw material prices 
and supply chain disruptions driving up 
inflation, call for a cautious approach. 
Now more than ever, we must take 
advice from highly qualified professionals 
before making investment decisions 
of any kind. At times like these, our 
business model makes more sense than 
ever; a unique business model based on 
leadership in solvency – we are Spain’s 
most solvent bank – responsible advice, a 
solid reputation, service quality, advisory 
technology and people management, with 
the best-trained managers and bankers 
professionals in the sector. 

In spite of these setbacks, we have no 
intention of relaxing the ambitious goals 
we outlined in our current three-year plan: 
we will showcase the tremendous efforts 
deployed over these last three years 
in an increasingly strategic area: digital 
solutions for our team and our customers. 
Banca March aspires to offer responsive, 
multi-channel customer services, which 
we believe will be the key to customer-
bank relations in the very short term. In 
addition to our existing ambition of rolling 

out sustainable digitalisation to afford 
even better customer service, we have 
added the following key goals: offer even 
more specialised, sophisticated advice, 
broaden our range of sustainable products 
and services which contribute – from the 
very core of our main activity – to building 
a fairer world from a social, economic 
and environmental perspective, and 
further develop any digital solution which 
improves our customers’ lives, among 
many other challenges. 

In a nutshell, our goal is to remain 
positioned as Spain’s leading provider of 
private banking and corporate advisory 
services, geared particularly towards 
family businesses and business-owning 
families. To achieve that goal, we will 
remain faithful to the roadmap that has 
guided us until now, seeking innovative 
solutions for our customers and in turn, 
positioning Banca March as the financial 
and asset management benchmark for an 
ever-growing number of companies, savers 
and investors.

Last but never least, I must end this letter 
as I do every year; by extending my thanks 
to the entire Banca March team for their 
hard work and dedication, which are 
reflected by the outstanding satisfaction 
levels among our customers. 

Juan March de la Lastra
Chairman
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CORPORATE GOVERNANCE

THE BOARD  
OF DIRECTORS

Chairman
Mr Juan March de la Lastra 
(executive)

Executive Vice Chairman
Ms Rita Rodríguez Arrojo  
(executive)

Chief Executive Officer
Mr José Luis Acea Rodríguez 
(executive)

Directors
Mr Carlos March Delgado 
(non-executive)

Ms Agatha Echevarría Canales 
(independent) 

Mr Juan March Juan 
(non-executive)

Ms Eva María Fernández Góngora 
(independent) 

Ms Catalina March Juan  
(non-executive)

Mr Moisés Israel Abecasis 
(independent) 

Mr Javier Vilardell March 
(non-executive)

Mr Vicente Moreno García-Mansilla 
(independent) 

Mr Juan Carlos Villalonga March  
(non-executive)

Ms María Antonia Otero Quintas 
(independent)

Company Secretary
Mr José Ignacio Benjumea Alarcón

CORPORATE 
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APPOINTMENTS 
AND CORPORATE 
GOVERNANCE 
COMMITTEE

Chairman
Mr Moisés Israel Abecasis 
(independent)

Members
Ms Eva María Fernández Góngora 
(independent)

Mr Vicente Moreno García-Mansilla 
(independent)

Secretary
Mr José Ignacio Benjumea Alarcón

REMUNERATION 
COMMITTEE

Chairman
Mr Vicente Moreno García-Mansilla 
(independent)

Members
Ms Agatha Echevarría Canales 
(independent)

Mr Moisés Israel Abecasis 
(independent)

Secretary
Mr José Ignacio Benjumea Alarcón

AUDIT  
COMMITTEE

Chairman
Mr Vicente Moreno García-Mansilla 
(independent)

Members
Ms Agatha Echevarría Canales 
(independent)

Ms María Antonia Otero Quintas 
(independent)

Secretary
Mr José Ignacio Benjumea Alarcón

GLOBAL RISKS AND 
TECHNOLOGICAL 
CHANGE COMMITTEE

Chairman
Mr Moisés Israel Abecasis 
(independent)

Members
Ms Eva María Fernández Góngora 
(independent)

Ms María Antonia Otero Quintas 
(independent)

Secretary
Mr José Ignacio Benjumea Alarcón
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2021: THE YEAR OF THE GREAT REOPENING

Following the outbreak of the Covid-19 
pandemic and an unprecedented 3.5% 
downturn in the global economy in 
2020, 2021 brought the great economic 
reopening. The discovery and roll-out of 
the vaccine against Covid-19, coupled with 
the deployment of unprecedented fiscal 
and monetary stimulus measures, drove a 
5.9% increase in global GDP, the strongest 
recovery in 50 years. This impressive 
recovery was asymmetrical in terms of 
regions, but allowed the European Union, 
US and China to recover pre-pandemic 
growth levels by year-end. The European 
Union grew by 5.3% following a downturn 
on 5.9% in 2020. The US posted growth 

of +5.7% versus a contraction of -3.4% 
the previous year and China rallied 
8.1% in 2021 after shrinking -2.2% in 
2020. 

2021: THE 
YEAR OF 
THE GREAT 
REOPENING

GDP  (100=Dec-19)

GLOBAL GDP 
FORECAST (REGIONS)

Source: Google, Our world in Data, Bloomberg, media and 
Banca March.
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The year 2022, already underway, will act 
as a transition period towards a growth 
phase which, though more moderate, will 
still outperform the historical average; 
current global GDP forecasts for the year 
stand at 4.2%, until the impact of the 
geopolitical conflict in Ukraine can be 
gauged effectively. The economic impact 
of the public health crisis will gradually 
diminish this year with each new wave 
of the virus, and growth will be more 
balanced across the various regions. 
China’s growth rate will slow to 5%, more 
in line with the growth of around 4% 
forecast for the US and the eurozone. 

This outlook for continued global 
economic growth is underpinned by three 
factors. Firstly, the tailwinds afforded 
by increasing consumer spending, with a 
stronger upturn in spending on services 
following the robust growth in spending 
on goods registered in 2021. We also 
expect investment to pick up, with CapEx 
remaining very low in nominal terms, at 
2015 levels. Finally, the extensive public 
spending policies aimed at the digital 
economy and climate neutrality will offer 
additional support. 

2021: THE YEAR OF THE GREAT REOPENING

New daily Covid 
cases per million  
(at peak)

Mobility vs 
pre-pandemic 
(Google)

GRADUALLY DIMINISHING ECONOMIC IMPACT

Source: Google, Our world in Data, Bloomberg, media and Banca March.
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but it will remain high for longer than 
initially expected. Other potential threats 
to the global economic baseline are the 
repercussions of certain monetary policies, 
particularly the Fed’s, as well as with 

non-economic factors like the emergence 
of new variants of Covid-19, which could 
constrain economic activity, and the 
current conflict in Ukraine.

2021: THE YEAR OF THE GREAT REOPENING

This outlook for continued strong growth 
in 2022 is, however, subject to a series 
of potential risks. The largest of these 
risks is inflation; forecasts are expected 
to taper off gradually as of this spring, 
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Source: Oxford Economics, Bloomberg and Banca March. Source: Oxford Economics, Bloomberg and Banca March.
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2021: THE YEAR OF THE GREAT REOPENING

announced that it would start reducing its 
net purchases by $15 billion a month at its 
November meeting. In the UK, the Bank of 
England stopped swelling its balance sheet 
and announced the first rate hike since the 
pandemic began in December, following 
hikes by Norway, New Zealand and other 
emerging market central banks.

This decisive accommodative monetary 
policy allowed governments to finance 
their ambitious spending programmes, 
aimed at protecting jobs and keeping 
businesses afloat amid the restrictions 
imposed to tackle the pandemic. Following 
a comprehensive vaccine roll-out, the 
monetary authorities began to plan 
stimulus tapering measures towards 
the end of the year: in the US, the Fed 

Central banks have continued with 
the balance sheet expansion measures 
implemented when the pandemic 
broke out, with strong asset purchase 
programmes in place throughout the year 
despite vertigo-inducing inflation figures. 
The Federal Reserve kept asset purchases 
at a monthly rate of $120 billion until 
November, and the ECB stepped up 
its pandemic emergency purchase 
programme (PEPP) in Q2 to €80 billion 
a month, subsequently tapering back to 
€65 billion a month and finally slowing its 
purchases to €40 billion a month in the 
last two months of 2021.
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2021: THE YEAR OF THE GREAT REOPENING

SPAIN 

Spanish economic growth steadily 
improved over the course of 2021. After a 
contraction in the first quarter, the turning 
point came in Q2 when rising vaccination 
rates and gradually easing travel 
restrictions began to allow for a more 
sustained recovery in domestic activity. 
Spanish GDP growth intensified steadily 
over the course of the year to stand at 
5% for 2021 as a whole. However, despite 
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this upswing, Spanish GDP is still 4.2 p.p. 
lower than it was pre-Covid, evidencing 
a slower economic recovery due to the 
higher weighting of sectors involving 
social interaction: tourism accounted for 
over 12% of GDP at the beginning of the 
pandemic, and the retail, transport and 
hospitality sector is particularly prominent 
at almost 24% of GDP, one of the highest 
proportions in the world.

Source: Bloomberg and Banca March.
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years, with core inflation at 2.1%. For 
the year as a whole, the average jump 
in inflation was more contained at 3.1%, 
but this was nonetheless a clear change 
of trend versus the average of -0.3% in 
2020.

Inflation returned with a vengeance in 
the second half of the year: spiralling 
energy costs, supply chain disruptions 
and the impact of the economic 
recovery drove the annual CPI to 6.5% 
in December, its highest point in 30 
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2021: THE YEAR OF THE GREAT REOPENING

88,000 fewer people unemployed than 
at the end of 2019. Over the year, the 
best performing sectors in terms of 
employment figures were on the services 
side, thanks to the drop in Covid infection 
rates and the lifting of many restrictions 
on social interaction. The labour market 

registered as unemployed fell by 616,000. 
This drove down the unemployment 
rate to 13.3% versus 16.1% at the end of 
2020. This substantial decrease allowed 
labour market figures to outperform 
even pre-Covid figures: specifically, there 
are 218,000 more people in work and 

Last year was a good year for the labour 
market, following the severe downturn 
registered throughout the toughest 
periods of the pandemic. According to 
the Active Population Survey (EPA), 
employment closed 2021 up by 841,000 
people, as the number of people 
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2021: THE YEAR OF THE GREAT REOPENING

hamper international tourism, which was 
up versus 2020 in terms of spending, from 
€19.79 billion to €34.82 billion, but was 
still a far cry from pre-pandemic levels of 
€91.91 billion in 2019.

in activity as of the second half of the 
year, with domestic tourism playing a key 
role. The number of domestic tourists hit 
record figures between July and October, 
with more than 10 million tourists in 
August alone. On the flipside, restrictions 
on cross-border travel continued to 

figures clearly reflect a more intense 
recovery in employment than in Spanish 
GDP, which is an unprecedented situation 
in previous recoveries from recessions.

In the tourism sector, the gradual roll-out 
of vaccine programmes fuelled an increase 

ASSET PERFORMANCE IN 2021
Commodities
Fixed income
Equities

MARKETS 

Source: Bloomberg and Banca March
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2021: THE YEAR OF THE GREAT REOPENING

to keeping yields to maturity below 
pre-pandemic levels. After the summer, 
inflation and the response by central 
banks determined the performance 
of fixed income assets. The Fed’s 
announcement that it was winding up 
stimulus measures in November triggered 
certain selling pressure, which drove 
yields on sovereign debt into negative 
territory due to the fluctuations in 
interest rates, with the steepest drop 
since 2005. 

On the flipside, emerging market 
equities, particularly Chinese equities, 
were hit hard as of the end of the first 
quarter, with a peak-to-trough downturn 
of over 35% for the MSCI China. This 
poor performance can be attributed to 
two factors. Firstly, the wide-ranging 
regulation applied to tech companies 
and strategic sectors in China, which 
massively hampered their growth and 
even had a highly negative impact on 
the private education sector. Secondly, 
tensions in the Chinese property market 
led to major declines in the share prices 
of the sector leaders, with various 
property developers facing bankruptcy. 

On the fixed income side, the extensive 
asset purchase programmes continued to 
mitigate downturns but also contributed 

The year 2021 brought the great 
economic reopening, which was reflected 
in the performance of assets with 
exposure to economic growth, such as 
equities and commodities. The impetus 
afforded by monetary and fiscal policy, 
coupled with a highly successful large-
scale vaccination campaign, continued to 
offer tailwinds as the markets suffered 
moderate episodes of volatility, especially 
in response to spikes in infection rates 
driven by new variants of the virus.

This scenario of above-average economic 
growth and abundant liquidity fuelled a 
strong performance for global equities, 
which gained 16.8% against a backdrop 
of minimal volatility; over the course of 
the year, peak-to-trough drops of over 5% 
were both minimal and short-lived. 

By regions, US equities outperformed 
again thanks to the significant weighting 
of the technology sector, which was the 
second best-performing sector of the 
year globally with gains of 26.4%. The 
energy sector also posted impressive 
gains of 30% over the year thanks to the 
constant increase in oil prices. Finally, 
the financial sector also outperformed 
with gains of 21.5% thanks to the banks, 
which tackled the first post-crisis year 
with hefty provisions and restrictions on 
dividends that were gradually lifted over 
the year, buoying share prices. 

14
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2021: THE YEAR OF THE GREAT REOPENING

August to mid-2022 - and was insufficient 
to ease pressure on global inventories. 
Gas prices were another key factor, with 
the European benchmark price increasing 
to 244% in 2021 due to far lower-than-
average reserves and pressure from 
Russia, which is Europe’s main gas supplier 
with a 40% market share. 

the Bank of England to hike rates in 
December, distancing its monetary policy 
from the more moderate stance of the 
eurozone. 

In the commodities market, the economic 
recovery triggered higher-than-expected 
demand for industrial metals like copper, 
which gained 26% in 2021, and drove up 
energy prices, with Brent crude up 50%. 
Most of this upturn was attributable 
to a global oil supply that has always 
fallen short of demand - even taking into 
account OPEC’s commitment to increase 
output by 400,000 barrels a day from 

In the Forex market, the dollar recouped 
much of the ground lost in 2020 versus 
the euro, particularly in the second half 
of the year, as rumours of a volte face in 
US monetary policy began to take shape 
first at Jackson Hole and later at the Fed’s 
speech in November, when it announced 
the roadmap for tapering economic 
stimulus measures. Elsewhere, the pound 
sterling faced its first year of fully-
effective Brexit. With a more encouraging 
outlook for economic recovery, the 
currency gradually gained ground. Also, 
like in the US, inflation became a concern 
towards the end of the year, which led 
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AN UNPARALLELED 
MODEL
Banca March, the parent of one of Spain’s 
largest financial groups and the only 
Spanish bank which has been wholly 
family-owned since inception, specialises 
in private banking and corporate advisory 
services with a clear focus on family 
businesses, enterprises and entrepreneurs.

BANCA MARCH,  
HEAD OF THE GROUP

BANCA MARCH GROUP 

In addition to the activities undertaken 
by the various Banca March Group 
subsidiaries, the Group is also an active 
investor through its 15.02% stake in 
Corporación Financiera Alba and supports 
cultural initiatives through the Juan March 
Foundation.

In line with its philosophy of prudent, 
long-term management, Banca March’s 
business model is underpinned by robust 
financial and capital ratios. The bank 
boasts the highest capital adequacy ratio 
of any Spanish bank and its liquidity and 
NPL coverage ratios are also among the 
strongest in the sector. Banca March’s 
NPL ratio also remains the lowest in the 
Spanish financial sector.

Banca March’s compelling value 
proposition has also been recognised by 
the rating agency Moody’s, which has 
affirmed the bank’s long-term deposit 
rating at A3 with a stable outlook, 
positioning it as one of the best-rated 
banks in the Spanish financial sector with 
a stronger rating than Spanish sovereign 
debt, which is currently rated Baa1.

17
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MARCH PE
100%

MARCH RS
100%

BANCO INVERSIS
100%

MARCH AM MARCH VIDA
100% 100%

Banca March, the parent of one of Spain’s 
largest financial groups and the only 
Spanish bank which has been wholly 
family-owned since inception, specialises 
in private banking and corporate advisory 
services with a clear focus on family 
businesses, enterprises and entrepreneurs.
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Banca March’s history spans almost a 
century of effort, dedication and constant 
commitment to a business philosophy 
based on Shared Growth with all 
stakeholders: customers, employees, 
shareholders and society as a whole. 

18
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The sustainability and success of this 
business model was made possible by the 
bank’s long-term approach and unyielding 
loyalty to our core values: 

OUR  
VALUES

COMMITMENT

AMBITION

INTEGRITY

EFFORT RIGOUR

ANNUAL REPORT 2021 BANCA MARCH

Alignment of interests

Shareholders Professionals

Customers

Joint growth
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WE ARE BANCA MARCH

Banca March has a unique, inimitable 
business model underpinned by 4 
pillars:

In the words of Banca March CEO José 
Luis Acea: “Our goal is not to be the most 
profitable bank, but to generate value for 
our customers, employees, shareholders 
and society sustainably and in the long 
term, adapting, innovating and looking 
forwards, without ever losing sight of our 
overarching philosophy.” 

Banca March seeks Shared 
Growth with all stakeholders: 
customers, employees, 
shareholders and society. 

Outstanding 
quality service

Shareholder 
commitment 

Exclusive 
products

Excellent 
professionals 

Family Bank
4th generation 

closely involved with 
management

Long-term approach

Strong financial ratios

Prudent management

Alignment of interests 

Co-investment
We share our experience 
and expertise with our 

customers 

Value creation
for our customers with 

a strong commitment to 
asset preservation

Comprehensive 
service 

Customer satisfaction
Leaders in overall 

satisfaction with branch (1)

Specialist advice
Our highly qualified 

managers offer specialist 
advice for our customers.

1. Source: Customer satisfaction benchmarking by STIGA. Accumulated data at 31/12/2021. STIGA performs a financial sector 
customer satisfaction study, comparing 16 financial institutions.
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THE BEST-RATED 
BRANCHES IN THE 
SPANISH BANKING SECTOR 

Banca March offers its customers 
specialist, tailored advisory services 
delivered by managers with outstanding, 
proven expertise. This quality service has 
afforded the bank exceptional satisfaction 

scores in quality surveys, including both 
internal surveys and the Financial Sector 
Customer Satisfaction Benchmarking 
undertaken by the independent firm 
STIGA.
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Three-month moving average.

OVERALL 
SATISFACTION RATE*

*  The OSR measures overall customer satisfaction based on 
random sampling with a score from 0 to 10.

2021
2020
2019
2018

RETAIL BANKING PRIVATE BANKING BUSINESS BANKING WEALTH MANAGEMENT CORPORATE BANKING BANCA MARCH TOTAL 

8.51 8.69
8.30

8.92 8.90
8.66

8.39
8.13

8.31
8.16

8.52
8.358.38 8.40 8.31

8.64 8.71
8.498.44

8.27 8.12

8.48 8.52
8.39

WE ARE BANCA MARCH

Banca March has secured 
excellent satisfaction scores  
for the last four years. 
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As for the Net Promoter© Score 
(NPS), which measures the extent to 
which Banca March customers would 
recommend the bank, the very strong 
score achieved over the last four years 
is highly significant, given that the sector 
average stands at 0.2%.

Banca March took part in the STIGA 
Customer Satisfaction Benchmarking for 
the fifth year running in 2021. This study 
allows for a comparison of the results 
obtained by Banca March versus its peers, 
identifying where the bank ranks in each 
category and pinpointing the leaders in 
every area evaluated.
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Three-month moving average.

NET PROMOTER© 
SCORE (NPS*)

*  The NPS measures how likely customers are to recommend the bank, expressed as a %. Promoters give a score of 9 
or 10, Passives give 7 or 8 and Detractors give a score of 0 to 6 (NPS = % of Promoters - % of Detractors).

2021
2020
2019
2018

40.8% 41.3%
33.8%

52.0%
58.6%

45.9%

29.2%
32.0%

34.9%

28.0%

43.7%

34.0%

26.7%

37.4%

31.4%

40.0%

45.9%

35.6%
33.1% 31.4%

27.9%

33.6%
38.0%

33.3%

According to the latest STIGA 
report on customer satisfaction 
with the main Spanish institutions, 
Banca March closed 2021 as the 
highest-ranked institution for in-
branch customer service, strength 
and solvency, ATMs and tailored 
customer service.
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The survey showed that at the end of 
2021, Banca March was the best-rated 
financial institution for in-branch 
customer service, with a score of 8.99 
versus a sector average of 7.84. The bank 
secured the highest scores in the sector 
for the four branch-related areas assessed: 
customer service, privacy and discretion, 
professionalism and waiting times.

Also according to the same report,  
Banca March was also the top-scoring 
institution in the sector in 2021 in 
solidity and solvency, ATMs and tailored 
customer service.

In general terms, the results obtained 
were exceptional and confirm the  
Group’s strengths: 

•  Satisfaction with branches, with a score 
of 8.99 versus a sector average of 7.84, 
allowing Banca March to maintain its 
position at the top of the ranking.

•  Overall satisfaction with the service 
provided by managers, with a score of 
9.00 in 2021 versus a sector average  
of 8.39.

•   Relationship intangibles, which 
customers evaluate based on their 
perceived degree of transparency, trust 
and personalisation. In this area, Banca 
March scored 8.25, versus a market 
average of 6.67.

•  Brand intangibles.  This section reflects 
customer perceptions of the bank’s 
strength and solvency. Banca March 
scored 9.01 versus a sector average of 
7.83, ranking in first place for the fifth 
year running.

The overall satisfaction index stood at 
8.45 and our Net Promoter Score (NPS), 
which measures the likelihood of Banca 
March customers recommending the bank, 
was 44%; Banca March outperformed the 
sector average on both, climbing to the 
second spot in the ranking. 
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OVERALL SATISFACTION  
RATE

NET PROMOTER©  

SCORE (NPS)

Source: BMKSFIN STIGA 2021 Source: BMKSFIN STIGA 2021

2021
2020
2019
2018

2021
2020
2019
2018Three-month moving average. Three-month moving average.

SECTOR SECTORBANCA MARCH BANCA MARCH

7.30

0.2%

8.45
44.2%

7.45

2.5%

8.03

23.9%7.48

4.0%

8.04

27.4%

7.42

2.2%

7.87

19.0%
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In 2021, Banca March carried out its 
Internal Quality survey, which seeks to 
evaluate the support offered by central 
services and staff areas to internal 
customers. The intention of this survey 
is to improve internal processes, as they 
have a direct impact on the bank’s ability 
to provide optimal services and ensure 
customer satisfaction. In 2021, the Internal 
Quality overall satisfaction index stood at 
8.43 out of 10, which is the highest score 
since the bank started measuring internal 
service quality back in 2015. 

The bank also continued with its Quality 
Focus Group project. The project was 
launched in 2018 with the creation of 
groups of bank personnel from various 
different geographical regions, holding a 

range of different roles and responsibilities 
within the organisation. The groups meet 
to discuss areas where there is room for 
improvement in terms of customer and 
employee experience. 

Finally, Mystery Shoppers visit the branch 
network every year to assess customer 
service processes, motivation levels, the 
professionalism of branch teams and the 
commercial profile of the branch network. 
The results obtained are very much in line 
with the rest of the sector. In 2021, Banca 
March scored 7.89 out of 10, improving on 
its previous score by 0.56. 

A LONG-STANDING 
COMMITMENT TO 
SUSTAINABILITY

Banca March’s commitment to 
sustainability is evident in every area 
of its activity. Sustainability has been 
a fundamental part of the business 
philosophy at Banca March, Spain’s only 
wholly family-owned bank with a unique, 
unparalleled business model, since it was 
founded back in 1926. 

The cornerstone of the institution’s 
century-old philosophy - its commitment 
to Shared Growth - requires a 
management approach that contributes 
to an inclusive, sustainable economic 
model while remaining profitable for all 
stakeholders: customers, employees, 
shareholders and society as a whole.

One major sustainability milestone in 2021 
was the completion of Banca March’s 
energy transition. In 2020, Banca March 
launched a transformation process to 
switch to 100% green energy sources. 
All electricity used by Banca March 
now comes from renewable energy 
sources, slashing the bank’s emissions 
of greenhouse gases from energy use to 
zero. Following this switch, the hydraulic 
power used to generate the bank’s 
electricity supply has afforded annual 
savings of around 1,400 tonnes of C02.
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All electricity used by 
Banca March now comes 
from renewable energy 
sources, slashing the 
bank’s emissions of 
greenhouse gases from 
energy use to zero

100% 
renewable 
energy 



The institution and all of its subsidiaries 
are signatories to the UN Global 
Compact, the world’s largest corporate 
sustainability initiative. Elsewhere, as 
part of the European Commission’s 
Sustainable Finance Plan, approved in 
2018, Banca March launched several 
projects in early 2021 to step up initiatives 
to integrate ESG (environmental, social 
and governance) criteria into its business 
model.

The projects undertaken involve analysing 
the loan portfolio in terms of vulnerability 
to the effects of climate change, studying 
alignment and eligibility as regards 
transition and mitigation goals (under the 
Green Taxonomy in the context of the 
Action Plan on Sustainable Finance) and 
analysing the portfolio’s carbon footprint, 
as well as designing a decarbonisation 

strategy that allows financing to be 
redirected towards sustainable activities 
and to contribute to climate neutrality. As 
regards mortgage collateral, the assets 
currently in the institution’s portfolio are 
being assessed for environmental and 
climate risk, both for transition risk in 
relation to their energy rating according to 
their EPC (energy performance certificate) 
and their exposure to physical and 
material risks.

As well as its commitment to sustainable 
financing, Banca March also seeks to 
promote investment in sectors with 
effective environmental management 
strategies in place. For more than 90 
years, Banca March has been harnessing 
the potential of transformation to 
drive opportunities for growth and new 
responsible investment formats. This 
commitment to responsible, sustainable 
investments is part of the bank’s vision 
of a new cycle that will be heavily 
influenced by technology, digitalisation 
and sustainability.

Over recent years, Banca March has rolled 
out innovative, alternative investment 
and financing solutions that combine 
sustainability and performance:

•  Mediterranean Fund remains immensely 
popular with investors. The product’s 
socially responsible focus coupled with 
its strong performance are the keys to 
its success. The increase in assets under 

management by the fund allowed it to 
donate €126,441 in 2021 (versus €60,366 
in 2020) for the conservation of marine 
ecosystems. 

•  Banca March provides an added-value 
discretionary portfolio management 
and delegated funds service which is 
unmatched in the market. One top 
performer in this area is the Next 
Generation strategy, based on global 
megatrends identified by the bank’s team 
as key drivers of social and economic 
change (Industry 4.0, sustainability and 
the environment, and demographics and 
lifestyle).

•  In the field of impact investing and 
socially responsible investing (SRI), 
the Amundi CPR Banca March Impact 
Fund analyses both performance and 
risk criteria, in addition to a third factor: 
the expected impact of investment on 
the environment and society. The fund 
monitors the impact of its holdings 
on the Sustainable Development 
Goals (SDGs). JSS Sustainable Equity 
– SDG Opportunities undertakes a 
rigorous sustainability analysis of the 
companies it invests in as part of its 
portfolio selection criteria. It aims to 
invest in companies which contribute 
to the fulfilment of the SDGs, including 
ending poverty, fighting climate change, 
education, women’s equality, support for 
the environment and the design of cities.  
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In recent years, the bank 
has rolled out innovative, 
alternative investment and 
financing solutions which 
seek to offer the perfect 
blend of sustainability 
and performance, such 
as Mediterranean Fund 
and the Next Generation 
strategy. 
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•  On the fixed income side, Robeco 
Climate Global Bonds, marketed 
exclusively by Banca March, invests in 
sovereign and corporate bonds with a 
lower carbon emission intensity than the 
global market universe, decarbonising 
at a rate of 7% per annum. The March 
Green Transition Bond Fund invests in 
green bonds, debt issued by companies 
with credible decarbonisation roadmaps 
and debt issued by countries which are 
undergoing transformation processes 
and implementing sustainable growth 
models.

Over the course of 2021 Banca March also 
took part in 14 ESG club loans (based on 
Environmental, Social and Governance 
criteria) for a total of €122 million across 
various different sectors, particularly 
the hotel and tourism sector, where it is 
positioned as a leader in sustainable bank 
financing. 

In 2021, Banca March reached an 
agreement with Mastercard, making it 
the first Spanish bank to issue the new 
Mastercard-certified sustainable bank 
cards. These sustainable credit and debit 
cards feature a badge which allows users 
to identify them as such. The badge 
also certifies that they have undergone 
analysis by the DigiSec Lab to verify 
that the materials and processes used in 
their production comply with a series of 
minimum requirements on renewable and 
traditional energy consumption, carbon 
footprint, sustainable material use and 
waste generation.

At a more internal level, Banca March 
rolled out training in 2021 in sustainable 
investment for 100% of its workforce 
in partnership with the Instituto de 
Estudios Financieros (IEF), with a view 
to offering its customers excellent, 
highly specialised sustainable investment 
advisory services. As well as building 
extensive knowledge in sustainable 
investment, the course also prepares 
attendees for the EFPA ESG Advisor 
qualification, launched recently by EFPA 
Spain. This new European certification is 
aimed at financial advisory professionals 
who want to complement their knowledge 
and training and gain a qualification in ESG 
factors for the distribution of financial 
products and services.
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Banca March becomes 
the first Spanish bank to 
issue new sustainable cards 
certified by Mastercard.
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THE BANCA MARCH  
TEAM  
Banca March’s team of outstanding 
professionals is one of the strategic 
cornerstones of its business model. 

Banca March strives at all times to 
facilitate a working environment which 
fosters a high-performance organisation, 
underpinned by core ethical values 
including professionalism, expertise, 
meritocracy, excellent customer service 
and advice, responsible banking and 
sustainable growth. 

This endeavour translates to specific 
actions and policies deployed by 
the people management team, who 
foreground the employee with a view to 
achieving three key priorities:

•  Ensure that the conduct of our 
professionals is in line with the  
bank’s corporate values, culture and 
strategy, building a more sustainable, 
profitable business which protects 
people and the environment.

•  Provide a motivating work environment 
where professionals can improve and 
develop their skills, trust the people 
they work with and feel proud of 
their contribution and of belonging 
to the organisation, whilst promoting 
professional development, equal 
opportunities and a positive work-life 
balance.

•  Facilitate and support professional 
and personal development, providing 
excellent training which allows the 
team to offer superior quality, highly-
specialised customer services.

A GREAT PLACE TO WORK

Banca March has built a people 
management model based on training 
and specialisation, positioning itself as 
the best training facility in the Spanish 
banking industry for private bankers and 
business advisers and investing more in 
training than any other banking institution. 
As a result, it boasts the best-trained 
professionals in the sector.  

These achievements have earned Banca 
March one of the most prestigious 
international acknowledgements in the 
area of Human Resources. The institution 
has been awarded both Top Employer 
certification and certification from the 
independent consultancy firm Great Place 
to Work for the third year running.

In 2021, Banca March was named one 
of the top ten best places to work in 
Spain, and was the only Spanish bank to 
feature among the best places to work 
in Europe, according to the prestigious 
Best Workplaces 2021 ranking by Great 
Place To Work.
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In 2021, Banca March was named one of the 
top ten best places to work in Spain, and 
was the only Spanish bank featured among 
the best places to work in Europe, according 
to the prestigious Best Workplaces 2021 
ranking by Great Place To Work. 
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PEOPLE

Banca March has a total workforce of 
1,362 people, of whom 48.5% are women 
and 51.5% are men. The average age of the 
workforce is 43 and the average longevity 
is 13 years. 
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BANCA MARCH HR  
STATISTICS

Number of professionals

Average longevity 

Average age 

Men 

Longevity 

Women  
(average longevity/average age)

(years) (average years)

1,362

30%

43 13

1,394

30%

43 13

1,423

30%

43

51.5%

51.8%

52.5%

13

48.5%

48.2%

47.5%

2021
2020
2019
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In 2021, the breakdown of the Banca 
March team by generation was as follows: 

In 2020 and 2021, despite the crisis 
situation triggered by Covid-19 and 
widespread job losses in the banking 
sector, Banca March continued to 
generate employment, ensuring job 

TRAINING AND PROFESSIONAL 
DEVELOPMENT

Banca March is the best manager 
training facility in the Spanish banking 
sector, offering focused training both 
in meeting customers’ needs and in 
family business advisory services. Banca 
March’s commitment to Shared Growth, 
which underpins its century-old business 
philosophy, means prioritising people’s 
development. For that reason, in recent 
years, the bank’s average investment in 
training per employee has been far higher 
that the sector average.

Banca March is the best 
manager training facility in 
the Spanish banking sector, 
offering focused training 
both in meeting customers’ 
needs and in family business 
advisory services.  
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GENERATION Z
(1994 – 2010)

6%
GENERATION Y
(1981 – 1993)

GENERATION X
(1965 – 1980)

GENERATION SILVER
(1950 – 1964)

26% 64% 4%

security for its team of professionals and 
creating new opportunities for internal 
growth and development. In 2021, 111 
people joined the team, with an average 
age of 30.
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Training figures continue to perform well, 
with 100% of Banca March professionals 
having undergone training in the last 
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TRAINING FIGURES

Number of people who 
have undergone training

Number of different 
training activities

Average number of hours’ 
training per person

Average number of 
courses per person

Investment in training 
per person (euros)

Total number of courses 
delivered

100%

293 18.6 481

158 920

100%

162 20 338

156.24 723

100%

148 7.9 407

88.7 958.3

100%

178 8.26 418

90 1,005

100%

151 7 364

117.2 895.7

five years with a view to facilitating 
internal growth and training the best 
professionals in the sector: 2021

2020
2019
2018
2017
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Training programmes are revised and 
updated constantly in accordance with 
the knowledge map at any given time. The 
knowledge map defines the necessary, 
recommended and complementary 
training for each role, with five core areas:

1.  Technical, specialist and product 
training. Includes the necessary 
training for everyday activities, as well 
as information and updates on the 
specialist products offered to customers. 

2.  Training in reputational risks, 
monitoring of credit risk and default 
prevention. In 2021, training initiatives 
were developed focusing on preventing, 
identifying and mitigating possible 
material risks for the bank.

3.  Regulatory training. The 
implementation of MiFID II, the new 
Law on Real Estate Credit Agreements 
and regulations on sales of insurance 
products in recent years has made 
regulatory training more crucial than 
ever. Training was delivered in these 
areas in 2021, as well as in anti-money 
laundering, data protection, prevention 
of criminal risk and prevention of 
occupational risk.

4.  Skills training. Seeks to improve 
personal abilities to allow employees 
to perform new skills or tasks. Over the 
last year, training initiatives have been 
delivered in mentoring, social selling, 
personal brand, sales skills and diversity 
management, among others. Two of the 
key training activities delivered in 2021 
were:

 a.  Leadership and systematic 
management. Almost 400 
professionals took part, all of 
whom have people management 
responsibilities.

 b.  LinkedIn Sales Navigator pilot. A 
group of managers took part in 
this pilot test, which facilitated 
contact with new customers and 
drove progress in the bank’s digital 
transformation, as well as having a 
direct impact on improving business 
results.

5.  Broader training initiatives. Over 
the course of 2021, there was a clear 
emphasis on:

 a.  The Banca March Doctorate. One 
of the first projects rolled out by the 
Corporate University was the Banca 
March Doctorate in Economics and 
Business, in partnership with the 
University of Oviedo. Every year, a 
certain number of places is offered 
and any Banca March professional 

can enrol in the doctorate. This 
initiative is designed to offer excellent 
training and strengthen ties between 
university research and the banking 
sector. 

    Between 2020 and 2021, fifteen 
professionals began their post-
graduate studies. Their theses seek 
to forge closer ties between the 
academic and financial worlds, with 
proposals linked to the environment 
and sustainability. 

 b.  The eMarch Library. This digital 
library features over 6,000 training 
resources, allowing the bank’s 
professionals to shape their own 
training to reflect their interests and 
needs.

 c.  Course directory. The digital training 
area features over 90 courses on a 
range of digital skills.

 d.  Higher education programmes. 
Employees are offered the chance 
to attend specialist programmes, 
courses, Master’s degrees and 
seminars at prestigious business 
schools and universities such as 
Harvard, Wharton, MIT, ESADE, IESE 
and IE, both in Spain and abroad.
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 e.  Monthly lectures on specialist 
subjects. 

  i.  Training in agile methodology, design 
thinking and innovation. 

  ii.  Information distributed on 
occupational health.

One of the key tools to support training 
at Banca March is the eMarch Campus, 
an online training platform which 
allows employees to optimise their 
own professional growth with complete 
autonomy. 

Internal professional development and 
promotion is a crucial component of 
the bank’s strategy and is made possible 
thanks to a learning process rooted in 
a true meritocracy, teamwork, creative 
ability and access to excellent training. To 
guarantee equal opportunities, the bank 
uses tools such as 360º appraisals and an 
internal rotation system. The bank also 
has a Succession Plan in place.

With a view to creating jobs and 
facilitating access to the labour market 
for young people, the New Talent 
Programme was launched in 2013, 
designed specifically to support the 
internal professional development of 
university leavers, providing training 
and guidance right from the outset to 
prepare them to hold key roles in the 

organisation in the future. The bank works 
with these professionals using protocols, 
methodologies and developments which 
are tailored to their specific needs to help 
support their growth in skills and abilities, 
align them with Banca March’s culture and 
values, and enhance their sense of loyalty 
and pride in belonging to the organisation.
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173
Total number of 
professionals enrolled 
in the Programme  
(from 2013 to 31/12/2021)

36
Total number 
of professionals 
currently enrolled on 
the programme

13
Total number 
of professionals 
promoted to more 
senior positions

54
Total number 
of professionals 
currently on their 
initial 2-year 
internship

NEW TALENT PROGRAMME  
DATA 2021:
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REMUNERATION AND EMPLOYEE 
BENEFITS

Banca March’s remuneration model 
offers a competitive salary which 
links performance, conduct and 
achievements to pay, ensuring internal 
equity and gender pay equity with zero 
discrimination.  

At Banca March, 100% of the workforce 
receives variable pay to recognise their 
effort and reward the achievement of 
targets. A fixed percentage is linked to 
Banca March’s operating profit and to the 
quality of internal and customer services.

In addition to fixed and variable 
remuneration, Banca March offers further 
employee benefits to all professionals: 
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Flexible remuneration,  
which allows employees to 
allocate part of their pay to 
buying certain products and 
services: health insurance, 
childcare vouchers, training, 
transport passes, language 
training, vehicle leasing and 
restaurant voucher cards. 
This affords the bank’s team 
an increase in their net 
available pay thanks to the 
tax advantages offered by 
this system. At the end of 
2021, 67.3% of the workforce 
allocated part of their salaries 
to flexible remuneration 
products.

Funding for training for 
employees and their children.

Pension plan.

Group and corporate medical 
service.

Banking products and services 
with advantageous conditions.

Support for professionals with 
disabilities and professionals with 
children who have disabilities.

Salary advances.

Life and accident insurance. Corporate discounts. 
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08.
News items  

on the intranet

07.
Specialist 
training

06.
Recognition of the 
professional career, 

dedication and 
commitment 

05.
Quality

04.
Innovation

03.
Business 

milestones

02.
Colleague 

recognition

A UNIQUE CORPORATE  
CULTURE

Being a wholly family-owned bank allows 
Banca March to build a culture of trust, 
engagement and transparency and create 
a healthy working environment. A great 
place to work can only be built when an 
organisation implements people-centred, 
target-driven practices and policies, where 
professionals work in alignment with the 
company’s values, grow in harmony, give 
their very best and feel proud of their 
contribution. 

There are various tools and practices 
available to facilitate communication, 
listening, work-life balance and employee 
engagement, with a view to building a 
truly cohesive, excellent team.
 

1. LISTENING AND ENGAGEMENT TO 
GAUGE EMPLOYEE SATISFACTION

One of the most powerful ways to 
gauge employee satisfaction and 
suggest improvements is by performing 
employee experience surveys which link 
specific facts with satisfaction levels. 
These surveys depict strong levels of 
employee identification with the bank, a 
good working environment and a strong 
sense of pride in belonging, all of 
which contribute to a strong employee 
recommendation rate for Banca March as 
a place to work.

Other useful ways to boost engagement 
levels are focus groups, surveys and virtual 
coffee meetings or in-person breakfast 
events with senior management, where 
different small groups of professionals 
come together each week. There is also a 
suggestion box and whistle-blowing channel 
available to employees, which allows them 
to report any breaches or infractions within 
the organisation whilst maintaining complete 
confidentiality.
 

2. INTERNAL COMMUNICATION

Banca March’s goal is to ensure agile, 
transparent communication which 
contributes to efficient operations and 
strong employee engagement and 
commitment. The bank has a fresh new 
corporate intranet which allows for 
more digital, user-friendly, interactive 
communication. 

3. RECOGNITION

At Banca March, recognition is an 
important source of job satisfaction and 
motivation. That’s why the bank fosters 
a culture of recognition as part of our 
team’s every day working lives. In recent 
years, the bank has rolled out various 
initiatives to support top-down, bottom-
up and lateral relationships within the 
organisation.

THE PROGRAMME IS STRUCTURED AROUND 
THE FOLLOWING LINES OF ACTION: 
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01.
Quarterly 

recognition 
surveys
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4. WORK-LIFE BALANCE MEASURES

Banca March has a comprehensive Work-
Life Balance Plan to help employees strike 
a healthy balance between home and 
work life. The plan complies fully with the 
current legislation and is complemented 
by a range of additional, voluntary 
measures. For Banca March, reconciling 
work and family life is not about working 
less, it is about working differently, with 
better quality of life, more flexible working 
hours, and greater responsibility towards 
the common goal.

The bank also has a digital tool to log 
working hours and a series of measures 
aimed at disconnecting digitally and from 
work.

5. VOLUNTEERING

Banca March is utterly committed to 
effectively integrating ethical, social 
and environmental criteria into the 
performance of its financial activity. To 
that end, it encourages its employees to 
volunteer in charity events and propose 
their own ideas for social initiatives to 
support the most disadvantaged members 
of society, promote the integration of 
people with disabilities, protect the 
environment and improve financial literacy.

A range of corporate volunteering 
initiatives were carried out in 2021:

•  CEOPorLaDiversidad (CEOForDiversity). 
Banca March renewed its adhesion to 
the CEOForDiversity Alliance, which is 
spearheaded by the Adecco Foundation 
and the CEOE Foundation and backed by 
60 CEOs who recognise diversity, equity 
and inclusion as core values. These CEOs 
are committed to supporting diversity 
strategies at their companies, to involving 
their Steering Committees and to building 
a shared view of diversity.

•  Financial education. To harness the 
Banca March team’s financial knowledge, 
the bank teamed up with the Spanish 
Banking Association (AEB) and the Junior 
Achievement Foundation to take part 
in the 2021 programme “Your Finances, 
Your Future”. 

•  Beach and ravine clean-ups. A 
coordinated beach and ravine clean-up 
was carried out across three different 
locations: Majorca, Gran Canaria and 
Madrid. Around 30 volunteers teamed 
up with people with learning disabilities 
to take part in the clean-ups.

•  Christmas hamper donations. In 2021, 
Banca March Group professionals 
were given the option of donating the 
traditional hamper that Banca March 
gifts them every Christmas to Caritas 
Mallorca and Caritas Madrid. A total of 
309 Christmas hampers were donated to 
the two charities.

•  Monthly payroll donations. An initiative 
was also launched to allow Banca March 
professionals to donate to charities 
through direct deductions from their 
pay. Banca March matches the donations 
made by the workforce, and the total 
amount raised is contributed to the 
Spanish food bank network.

•  The Real Three Kings initiative. Thanks to 
the almost 150 Banca March volunteers 
who signed up to the initiative, gifts were 
delivered to on Spain’s Three Kings Day 
holiday to children and elderly people 
without families living in shelters and 
social housing. 

•  Initiatives to raise awareness. A series 
of talks were delivered throughout 2021 
to raise awareness around diversity and 
inclusion.
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HEALTH AND WELLBEING

The years 2020 and 2021 were hugely 
impacted by the public health crisis 
triggered by the Covid-19 pandemic, 
which further evidenced the crucial 
importance of providing an environment 
which foregrounds people’s health as a 
key priority. Long before 2020, Banca 
March rolled out a series of measures 
aimed at safeguarding the health of 
its team of professionals, and it has 
consistently improved these measures 
over the years: internal medical service, 
regular campaigns to raise awareness of 
healthy lifestyle choices and initiatives to 
improve people’s physical and emotional 
health. 

These existing initiatives by the bank 
to ensure it offers a healthy working 
environment allowed it to tackle the 
Covid-19 crisis with absolute efficiency, 
and informed its priorities in terms of 
managing the pandemic: to protect the 
health of its professionals and their 
contacts and to maintain business 
continuity.

The initiatives implemented to tackle the 
crisis included creating a crisis committee 
comprising the bank’s senior management 
right from the outset, promoting remote 
working, setting up insurance covering 
hospitalisation and medical care due to 
Covid for all Group professionals, new 
work-life balance measures, internal 

communications actions and internal and 
external campaigns to raise awareness of 
health and cybersecurity.

DIVERSITY, EQUITY AND  
INCLUSION

Banca March is committed to providing 
a workplace where all professionals 
are treated with fairness and respect, 
promoting professional development and 
ensuring a performance-based reward 
system. A workplace where there is no 
discrimination for reasons of gender, 
race, age, nationality, sexual orientation, 
disability, language, political or religious 
ideology, membership of political parties 
or trade unions or any other factor which 
is not objectively related to working 
conditions or which is in contravention of 
current regulations.

This commitment is stipulated in the 
bank’s Equality Plan, which features 
measures to promote gender equity, 
eliminate stereotypes, prevent 
discrimination, improve recruitment of 
people with disabilities, ensure compliance 
with prevention and action protocols 
in harassment cases and secure further 
progress towards equal opportunities. 

Banca March also has mechanisms in 
place to eliminate the gender pay gap 
and get more women into executive 
roles, depending not on gender but on 
professional profile. 

The successful outcome of these policies 
is evident in the workplace climate surveys 
performed among the bank’s workforce. 
Specifically 2:

35

2. Data from the 2021 Great Place To Work Trust Index.
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97%
of Banca March 

professionals agree that 
there is fair treatment 

regardless of race

92%
report that there  
is fair treatment 

regardless of gender

97%
say there is  

fair treatment  
regardless of sexual 

orientation
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LEADERSHIP IN  
ADVISORY  
TECHNOLOGY  

Thanks to an intense digital transformation 
plan featuring total investments of nearly 
€220 million between 2018 and 2022, 
Banca March has positioned itself as a 
leader in advisory technology, developing 
tools for customers and relationship 
managers to guarantee a state-of-the-art 
omnichannel advisory experience.

In 2021, as part of the digital 
transformation plan, Banca March 
brought in new functions at an intense 
pace to ensure it offers its customers and 
managers complete satisfaction with the 
digital experience. These include:

VOICE BIOMETRICS

Banca March was the first Spanish 
bank to offer its customers a voice 
biometrics service to authorise their 
transfers. To develop this new solution, 
the bank deployed technology by Nuance 
Communications, a leading provider 
of Artificial Intelligence, Security and 

Biometrics solutions with over 650 million 
users worldwide. Adopting this procedure, 
which is available for customer transfers 
of any kind, will allow the bank to enhance 
authentication security, as customers will 
register and use their voice from their own 
trusted device only. 

NEW ONLINE REPORTING SERVICE

Banca March customers have access to 
the most comprehensive online reporting 
service in the market, available to 
very few institutions. This new online 
reporting service affords Banca March 
customers easy access to clear, detailed 
information on the real time performance 
of their savings and investments, 24 hours 
a day, 7 days a week. This information 
includes portfolio returns, yields, 
performance, composition, movements 
and management fees.

TAX SIMULATOR

In 2021, Banca March made one of the 
most comprehensive tax simulators 
in the financial sector available to its 
customers. This is the first tool in the 
sector to include a customer’s complete 
investment portfolio, including any 
financial positions held with other financial 
institutions, to allow for a comprehensive 
overview of each customer’s overall 
financial situation. The application, which 
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Thanks to an intense digital transformation 
plan, with total investments of nearly €220 
million between 2018 and 2022, Banca 
March has positioned itself as a leader in 
advisory technology, developing tools for 
customers and relationship managers to 
guarantee a state-of-the-art omnichannel 
advisory experience.
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was developed in partnership with 
Analistas Financieros Internacionales 
(Afi) and Inversis, allows Banca March 
customers to calculate the annual tax 
liability generated through security sales 
and returns on all investment positions. It 
is also possible to include data pertaining 
to property transactions and other assets 
eligible for inclusion in the savings tax 
base.

MORTGAGE PROCESS

Banca March integrated digital 
submissions into its mortgage process, 
a pioneering initiative which will cut 
mortgage registration times by 50% and 
remove the need for hard copies. Fully 
digital submission of mortgage deeds 
to the Registry will reduce effective 
registration periods by between 25 and 
28 days, to just half of the time required 
for the usual physical procedure. It will 
also eliminate the cost of issuing basic 
and certified copies, allowing significant 
savings in paper as well as notary and 
registry costs, which amount to around 
120 euros per transaction.

DALION PROJECT  

In 2021, Banca March joined Dalion – a 
collaborative project featuring a range of 
companies created to work on blockchain 
technology and self-managed identity 
– with a view to ensuring the utmost 
security for its customers in terms 
of digital identity and personal data 
management. The Alastria ID model, 
based on blockchain technology, gives 
users complete control over their own 
self-managed digital identity, protecting 
the privacy and integrity of user data, 
which is centralised into a single digital 
identity and stored by users on the device 
of their choice. This technology allows 
customers to take out any product or 
service quickly, easily and safely, removing 
the need to undertake complete digital 
onboarding every time a new product or 
service is acquired. Users can also use 
their data automatically with various 
different companies and institutions, which 
significantly reduces bureaucracy. 

AUTOMATED MARKETING

In 2021, Banca March rolled out the 
Adobe Campaign digital solution to take 
its automated marketing campaigns to 
the next level and further enhance the 
customer experience. This initiative has 
positioned Banca March at the forefront 
of the Spanish banking sector. This 
digital automated marketing solution will 
streamline and enhance the efficiency 
of the bank’s marketing activities and 
improve the customer experience. It will 
also support the Banca March brand, 
simplify transactions and provide support 
for the sales and marketing area. This 
pioneering project will substantially 
improve the efficiency of the bank’s sales 
and marketing management processes, 
allowing more personalised interactions 
with current and potential customers. 
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THE GROUP’S BUSINESS
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KEY FIGURES

BANCA MARCH GROUP

(*) The 2020 financial year result is penalised by the coronavirus impact on the results of 
Corporación Financiera Alba, in which Banca March owns a 15% stake.

€m

KEY BUSINESS FIGURES

Equity

Off-balance sheet Assets under Management

Loans managed

Investments in affiliates

Total assets

PROFIT

Net interest income

Fee and commission income

Operating income

Consolidated profit for the financial year

Profit attributable to the Group (*)

CAPITAL ADEQUACY AND SOLVENCY RATIOS (%)

Total capital ratio

NPL ratio

NPL coverage ratio

Foreclosed assets coverage ratio

NUMBER OF EMPLOYEES

No. of employees

2021

2,049.3

14,865.6

8,394.3

628.1

18,679.5

143.9

370.2

132.2

115.6

115.6

18.54

1.90

58.27

54.55

1,838

2020

1,963,7

13.458.0

8,747.6

603.4

17,236.2

153.2

334.0

98.3

69.7

69.7

18.43

1.52

58.99

54.55

1,850

CHANGE

85.7

1,407,6

-353.3

24.8

1,443.3

-9.2

36.3

33.9

45.9

45.9
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BANCA MARCH

€m  

KEY BUSINESS FIGURES  

Equity

Customer deposits

Loans to customers

Total assets

PROFIT

Net interest income

Gross income

Operating income

Profit for the financial year

NUMBER OF EMPLOYEES AND POINTS OF SALE

No. of employees

No. of branches

No. of ATMs

2021

1,298.8

12,484.3

8,510.9

15,567.9

119.3

302.5

73.1

52.7

1,362

134

361

2020

1,256.0

11,157.6

8,971.5

14,474.9

127.1

297.9

106.7

72.8

1,394

146

438

CHANGE

42.8

1,326.7

-460.6

1,093.0

-7.8

4.6

-33.6

-20.1
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THE BANCA MARCH 
GROUP
The structure of the Banca March Group 
is geared primarily to the undertaking of 
Banca March’s banking activity, alongside 
Banco Inversis. The Banca March Group 
also delivers the insurance and asset 
management businesses. The bank also 
owns a significant holding in Corporación 
Financiera Alba, one of Spain’s largest 
industrial investment holding companies.

Banca March, the parent company, 
has been undertaking the Group’s 
banking activity since 1926. The bank’s 
business model, which is geared towards 
entrepreneurs, family businesses and 
medium to high net worth individuals, is 
implemented through its various specialist 
units: Wealth Management, Private 
Banking, Corporate Banking and Business 
Banking.

The insurance business is delivered 
through March Risk Solutions and March 
Vida, and the management of collective 
investment undertakings is delivered 
through March Asset Management 
and March Gestión de Pensiones. 
Banca March also owns 100% of Banco 
Inversis, a Spanish financial sector leader 
specialising in the provision of investment 
services related to the execution, custody 
and settlement of securities (including 
investment funds), administration 

and depositary services for collective 
investment schemes and pension funds 
and the distribution of investment funds 
for the main international managers 
through its fund platform.

In 2020, Banca March incorporated the 
private equity company March Private 
Equity with a view to expanding its range 
of alternative investment products, 
primarily for private banking customers.

The Group boasts a retail network of 134 
branches, including one in Luxembourg. 
It has ten specialist Wealth Management 
centres, located in the Basque Country, 
Valencia, Madrid, Catalonia, the Balearic 
Islands, the Canary Islands and Alicante, 
as well as the Madrid Expansion, Madrid 
Financial Institutions and Luxembourg 
branches. The Corporate Banking business 

line – geared specifically towards 
entrepreneurs, family businesses and 
medium to high net worth individuals – is 
delivered out of six locations in Palma 
de Mallorca, Madrid, Barcelona, Valencia 
and the Basque Country. Through these 
branches, in addition to the specialist 
Private Banking offices, the bank offers its 
customers unparalleled tailored advisory 
services.
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BRANCH NETWORK BY BUSINESS LINE 

Retail and Private banking

Wealth Management

Business banking

International branches

Total branches

2021

117

10

6

1

134

2020

131

8

6

1

146
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134 
Branches

2021

42

Balearic Islands

Canary Islands

Catalonia

Valencia

Madrid

Andalusia

Zaragoza

Bilbao

San Sebastián

Vitoria

Logroño

Luxembourg

Total branches

2021

66

16

10

8

18

8

1

3

1

1

1

1

134

2020

76

18

10

9

17

8

1

3

1

1

1

1

146
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Banca March is owned by Juan, Carlos, 
Gloria and Leonor March Delgado, 
who together hold 100% of the bank’s 
share capital; none of the shareholders 
exercises individual control, be it via share 
ownership or by any kind of agreement. 

In addition, as referenced above, 
the Group holds a 15.02% stake in 
Corporación Financiera Alba, S.A., which 
undertakes stable, long-term investments 
in sector leaders including Acerinox, SA, 
Naturgy Energy Group, SA, Ebro Foods, 
SA, Indra Sistemas, SA, Viscofan, SA, 
Parques Reunidos Servicios Centrales, 
SA, Verisure (“Securitas Direct”) and Cie 
Automotive, SA.

FULL YEAR 2021  
RESULTS

•  Banca March earnings climb 66% to 
€116 million.

•  The bank continues to boast the 
highest CET1 capital adequacy ratio 
(18.54%) in the Spanish banking 
industry and its LCR (217.74%), DTL 
(153.35%) and NPL coverage (58.19%) 
ratios are among the strongest in the 
sector.

•  Banca March continues to enjoy 
the lowest NPL ratio in the Spanish 
financial sector, even without having 
resorted to discounted NPL portfolio 
sales: 1.90% at year-end 2021 versus a 
sector average of 4.29%, according to 
the latest data from the Bank of Spain.

•  Banca March’s consolidated profit 
was up 66% to €116 million over the 
year, on the back of an 8.3% rise in the 
Group’s income from services and an 
18.2% increase in gross income. 

•  The business volume posted by 
Banca March’s Private Banking and 
Wealth Management areas at the 
end of 2021 stood at €19.6 billion, up 
17%. Customer numbers grew 15%, 
assets under management 21% and 
investment 25%. 

•  For the bank as a whole, net new assets 
under management amounted to €3 
billion, doubling the target for the year. 

•  In the Balearic Islands, the Retail and 
Private Banking area, which accounts 
for the bulk of the business in the 
region, posted 13% growth in business 
volume with a 10% rise in customer 
numbers, thanks to the bank’s in-depth 
knowledge of, and strong links with, its 
home market.

•  The Corporate Banking Area continues 
to strengthen its leadership position 
in advising medium-sized enterprises 
and family businesses. In 2021, Banca 
March set a new record for the 
placement of short-term instruments 
(MARF and ECP promissory notes) 
at €5.69 billion, up 27% versus the 
previous year.
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Banca March’s consolidated profit was up 
66% to €116 million for the year, on the 
back of an 8.3% rise in the Group’s income 
from services and an 18.2% increase in 
gross income. 

The business volume posted by Banca 
March’s specialist Private Banking and 
Wealth Management areas totalled 
€19.6 billion at the end of 2021, up 17%. 
Customer numbers grew 15%, assets 
under management 21% and investment 
25%.

In the Balearic Islands, the Retail and 
Private Banking area, which accounts for 
the bulk of the business in the region, 
posted 13% growth in business volume 
with a 10% rise in customer numbers, 
thanks to the bank’s in-depth knowledge 
of, and strong links with, its home market.
 
The bank boasts the highest CET1 capital 
adequacy ratio (18.54%) in the Spanish 
banking industry and one of the highest 
in Europe, and its LCR (217.74%), DTL 
(153.35%) and NPL coverage ratios 
(58.19%) are among the strongest in the 
sector.
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Banca March continues to be Spain’s most 
solvent bank with CET1 of 18.54%, posting a 
66% increase in earnings to €116 million.
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Banca March continues to enjoy the 
lowest NPL ratio in the Spanish financial 
sector, even without having resorted to 
discounted NPL portfolio sales: 1.90% at 
year-end 2021 versus a sector average of 
4.29%, according to the latest data from 
the Bank of Spain.

In August 2021, the rating agency 
Moody’s ratified its A3 rating for Banca 
March’s long-term deposits with a stable 
outlook, one of the best ratings in the 
Spanish financial system, ahead of the 
Spanish government, which is currently 
rated Baa1.

José Luis Acea, CEO of Banca March, 
said: “Faithful to our founding principles 
and a long-term approach seeking shared 
growth with customers, employees, 
shareholders and society as a whole, 
Banca March has consolidated its position 
as a benchmark institution in Spain for 
private banking and business advice. The 
financial results posted in 2021 continue 
to reflect the effectiveness of our unique 
business model based on sector-leading 
solvency (we are Spain’s most solvent 
financial institution), responsible advisory 
services, a robust reputation, service 
quality, advisory technology and people 
management, with the best-trained 
professionals in the sector. It is at times 
like the present that our business and 
wealth management advisory model, 
which is especially focused on family and 
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Banca March CEO José Luis Acea said: 
“The financial results posted in 2021 
continue to reflect the effectiveness of our 
unique business model based on sector-
leading solvency (we are Spain’s most 
solvent financial institution), responsible 
advisory services, a robust reputation, 
service quality, advisory technology and 
people management, with the best-trained 
professionals in the sector.” 

medium-sized enterprises, affords ever 
greater added value. Our goal is not to be 
the most profitable bank but to generate 
long-term, sustainable value for our 
customers, employees, shareholders and 
society, adapting, innovating and looking 
to the future, without ever losing sight of 
our core identity.”
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ADVISORY SERVICES  
FOR EVERY SAVER 
PROFILE
Banca March Group continues to 
spearhead innovation in private banking 
products, offering the sector’s most 
comprehensive range of proposals for 
all profiles, from the most conservative 
savers to the most sophisticated 
investors: Co-investment, added-value 
discretionary portfolio management 
(DPM), alternative funds, private 
equity funds of funds (March Private 
Equity), impact and socially responsible 
investing, themed funds (March Asset 
Management) and special long-term 
savings products for Private Banking and 
Wealth Management customers, such as 
the unit-linked products developed by 
March Vida.

Banca March’s AUM in Discretionary 
Portfolio Management (DPM) increased 
by 48% in 2021 to €1.87 billion. The 
number of customers taking out DPM 
services increased by 50% versus 2020 
to total almost 6,000 contracts. These 
strong figures evidence investors’ 
unwavering confidence in Banca March 
to secure a strong performance for 
their investments even against a highly 
complex backdrop for the financial 
markets. 

The combined volume of assets under 
DPM, plus the assets under management 
in funds managed by Banca March’s 
partners, under its own strategic guidance, 
in order to offer impact and socially 
responsible investing (SRI) and alternative 
investment strategies, rose to a total of 
€2.78 billion, up 74% over the year.

Discretionary portfolio management 
(DPM) services, which are characterised 
at Banca March by their unparalleled 
added value, were launched in 2018 to 
provide customers with a selection of 
open-architecture products that are 
actively managed to generate returns in 
any market context. The growth figures 
reported evidence the strong investor 
take-up levels thanks to the outstanding 
results obtained.
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Assets under management 
by Banca March through 
Discretionary Portfolio 
Management climbed 48% 
in 2021 to €1.87 billion.

The Next Generation strategy – which 
invests in global megatrends rooted in 
social and economic change (industry 4.0, 
sustainability and the environment, and 
demographics and lifestyle) identified by 
the bank’s team – put in an outstanding 
performance, with AUM climbing over 
67% to December to stand at a total of 
€642 million. Aimed at customers with an 
adventurous profile, the service invests 
100% in equity funds with a portfolio 
based on diversification and underpinned 
by the principles that comprise the bank’s 
entire philosophy: prudence, long-term 
goals and shared growth with customers, 
employees and shareholders. Another 
route to this value proposition is through 
the fund of funds March Next Generation 
F.I., a megatrend strategy with a minimum 
investment of just one share
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The alternative investment solutions 
launched by the bank in 2019 through 
partnerships with K2 Advisors - Franklin 
Templeton (DPM) and Banque Syz 
(fund of funds) continue to outperform, 
with year-on-year gains in 2021 of 163% 
and over €425 million in assets under 
management. In addition to these 
solutions, the fund of funds March 
Alternative Strategies – was launched by 
March Asset Management in coordination 
with Banca March under the alternative 
investment advisory agreement with K2 
Advisors - Franklin Templeton –. This 
product affords conservative investors 
access to a diversified portfolio of vehicles 
specialising in Long Short Equity, Global 
Macro, Credit/Relative Value and Event-
driven strategies. This product had 
generated total assets under management 
of €147 million at the end of December.

The range of alternative investment 
solutions has been reinforced with the 
launch of the fund Dynamic Alternative 
Strategies, designed in partnership with 
Dynamic Beta Investments (DBI), which 
tracks the performance of a basket of 
hedge funds, comprising the 50 largest 
funds in the Event Driven, Equity Hedge 
and Relative Value strategies and 20 CTAs 
(Systematic global macro).

The impact and socially responsible 
investing (SRI) strategies launched 
with international fund managers such 
as Amundi-CPR have also posted 
outstanding inflows since their launch 
in late 2020, with a 240% increase in 
AUM to a total of €225 million. This 
figure includes the latest addition in this 
segment: the fixed income fund Robeco 
Global Climate Bonds, which seeks to 
reduce the carbon footprint of the issuers 
comprising its portfolio. 

The Banca March Product Area explained: 
“Society and the economy have stepped 
up both the pace and the depth of change. 
Against this backdrop, with interest rates 
at record lows, it is crucial to complement 
traditional investment options with 
other solutions offering diversification, 
such as megatrends, which seek growth 
in transformation, and alternative 
management, which offers liquid solutions 
with moderate risk. What’s more, in a 
world which is increasingly aware of social 
and environmental issues, the analysis 
of non-financial factors is now essential, 
and has revealed tremendous investment 
opportunities in the field of sustainability. 
Our strategy of partnering with global 
specialists in alternative, sustainable and 
impact investments is proving highly 
effective, and the number of investors 
placing their trust in Banca March to 
manage their investments is constantly 
growing.”
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Assets under management in Next 
Generation, the DPM strategy investing  
in global mega-trends, were up by 67%  
to €642 million at December 2021.
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CO-INVESTMENT: A 
UNIQUE OPPORTUNITY 
Co-investment continues to be one of 
the hallmarks of Banca March. These 
products are unique in the Spanish 
financial sector and virtually unparalleled 
at the European and global levels, and 
are a direct result of the bank’s distinctive 
shareholder structure. 

Banca March is constantly assessing 
the investment opportunities afforded 
by the market. Once the team has 
identified any compelling investment 
opportunities, the bank invites its 
customers to co-invest and benefit 
from the experience gleaned by the 
Banca March Group over almost a 
century. 

Co-investment is rolled out through the 
Group’s institutional SICAVs and through 
projects investing in unlisted assets, 
known as real economy investments. 

Institutional SICAVs are an initiative aimed 
at forging long-term ties with small and 
large investors alike, pooling resources to 
secure Shared Growth, the cornerstone of 
Banca March. 
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Banca March analyses the investment 
opportunities provided by the market 
and invites customers to invest alongside 
the bank in the projects that generate 
conviction among its team of experts.
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Another co-investment option available 
to Banca March is through the illiquid 
projects afforded through real economy 
investment strategies. Customers invest 
alongside Group shareholders in these 
projects, harnessing the experience 
gleaned by Banca March over the course 
of almost a century. In 2021, real economy 
investment projects were marketed 
totalling almost €120 million. Over the 
year, Banca March afforded access for 
investors to three exclusive co-investment 
opportunities: Murillo Alcalá, the fourth 
logistics infrastructure development 
alongside construction group and partner 
Pavasal; Oquendo Senior II ELTIF, which 
provides non-bank senior financing to 
robust, medium-sized Spanish enterprises 
with strong growth potential; and 
Impulsa I, also with partner Oquendo 
Capital, which offers companies in the 
Levante area flexible financing to support 
corporate growth.
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The three institutional SICAVs managed by March Asset Management 
(AM), the Banca March Group’s asset manager, are traditional liquid co-
investment products. 

Torrenova de Inversiones is one of Spain’s largest SICAVs with €954 million 
under management at the end of 2021.

It was created over 20 years ago as an investment instrument for the 
bank’s shareholders.

4,364 customers.

Investments are selected based on fundamental analysis using value 
criteria.

The weighting of companies, sectors and countries is not constrained by a 
benchmark index. 

Cartera Bellver, targeted at investors with a moderate risk profile, at the 
end of the year: 
€360 million under management .
2,542 shareholders.

Lluc Valores is aimed at investors with an adventurous risk profile, and in 
December 2021: 
€213 million under management.
1,373 shareholders. 
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THE BANK OF CHOICE  
FOR FAMILY BUSINESSES
As a family company with almost a 
century of experience, Banca March places 
particular emphasis on family businesses 
and business-owning families, with which 
it shares closely-aligned needs and goals. 
One of the core attributes that sets Banca 
March apart is its commitment to forging 
long-term relationships with customers 
who need end-to-end advisory services.

Banca March’s Corporate Banking 
area operates with companies, family 
businesses and business-owning families. 
Its management model is underpinned by 
a series of core attributes that make Banca 
March one of the best-rated financial 
institutions by its customers: efficient 
decision making, an extensive portfolio of 
products and services drawing upon the 
full range of the Group’s subsidiaries, the 
experience and talent of the best-trained 
managers in the Spanish banking sector, 
rigorous risk management and tailored 
banking solutions. 

The Corporate Banking area is highly 
specialised in alternative financing, direct 
lending, customised treasury solutions 
and risk hedging. Thanks to these areas of 
expertise, business volume for the Large 
Companies unit was up by 10.2% year on 
year, assets under management grew by 
217.5% and the number of customer rose 
by 7.5%.

Banca March remains committed to 
supporting and advising family businesses 
on their international expansion processes. 
Banca March’s International Business 
continues to enjoy robust growth, as 
reflected by the 215% increase in off-
balance sheet assets under management 
(guarantees and letters of credit) at 
year-end and the 30% jump in customer 
numbers for this business since December 
2020.
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The Corporate Banking Area continues to 
strengthen its leadership position in advisory 
services for medium-sized enterprises and 
family businesses. In 2021, Banca March set a 
new record for the placement of short-term 
instruments (MARF and ECP promissory 
notes) at €5.69 billion, up 27% versus the 
previous year.
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Banca March remains at the top of the 
ranking of Registered Arrangers and 
Dealers for short-term MARF and ECP 
commercial paper programmes for 
Spanish corporate issuers. In 2021, Banca 
March set a new record for the placement 
of short-term instruments (MARF and 
ECP promissory notes) with a total of 
€5.69 billion, up 27% versus the previous 
year.  Banca March also chalked up 
impressive growth in medium- and long-
term issuances in 2021, participating in 
the active placement of six bonds, four of 
which exclusively, for an amount almost 
three times higher than the year before. 

In Equity Capital Markets (ECM), the 
bank continued to focus on trading blocks 
of shares, as well as IPOs and capital 
increases. Banca March performed 11 
block trades and capital raisings in 2021, 
reflecting an increase of 120% by number 
of transactions and 130% by volume 
brokered versus 2020. 
 
Banca March also participated in 
syndicated and club financing deals in 
2021 representing a total aggregate 
volume of over €9 billion, of which ESG 
transactions accounted for €6.73 billion.

INSURANCE AREA
After overcoming the worst of the 
Covid-19 pandemic in 2020, activity levels 
in the insurance area recovered to 2019 
levels, with overall year-on-year growth of 
6.3% driving total revenues for the area to 
€30.2 million.

Despite the new caps placed on the tax 
advantages offered by pension plans, 
retirement activity enjoyed significant 
revenue growth largely thanks to two 
factors:

•   New contributions to pension plans 
dropped substantially following the 
drastic reduction in tax advantages. 
However, there was an upturn 
in transfers from other financial 
institutions in response to the excellent 
management of Banca March’s products; 
coupled with market tailwinds, this 

skilful management allowed the financial 
institution to raise its assets under 
management in pension plans over 11%, 
driving up revenues in turn.

•  The cap on pension plan contributions 
emphasised the value of alternative 
retirement insurance products, especially 
individual systematic savings plans 
(PIAS), such as PIAS Next Generation 
which offers an annual return of 12.5%. 
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Risk

Savings

Retirement

2021

10,348

11,571

8,241

30,160

%

1.0%

1.9%

21.8%

6.%

2020

10,244

11,360

6,766

28,370

The overall year-on-year increase 
in insurance activity stood at 6.3%, 
taking total revenues for the area 
to €30.2 million. 
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March Vida’s retirement products3 
(SIALP, PIAS, PPA and Executive 
Retirement Plans) posted revenue 
growth of over 31%, positioning them 
as the fastest growing segment in the 
insurance area.

Banca March and Generali signed an 
agreement in 2021 for the distribution of 
insurance products to the banking group’s 
entire customer base. The agreement – 
which covers a comprehensive range of 
insurance products and does not include 
health insurance – will allow Banca 
March’s range of insurance solutions to 
progress in line with the bank’s digital 
transformation process, transitioning to 
a business model based on responsive, 
multi-channel advisory services 
underpinned by advanced technology and 
unique products. The agreement reinforces 
the digitalisation of Banca March’s 
insurance range, combining the expertise 
offered by leading global insurance 
provider Generali with the commercial 
capabilities of the bank’s own managers 
and technology systems.

A key milestone in 2021 was the 
replacement of Banca March’s exclusive 
motor insurance provider, which is now 
Generali. The formula adopted for Life Risk 
insurance is a 50/50 co-insurance model 
through March Vida.

Key product launches over the year 
included:

•  New motor insurance partnership 
with Generali: From June onwards, the 
new motor insurance provided under 
the agreement with Generali was fully 
operational. In the first few months post-
launch, the product proved a resounding 
success, confirming its position as one 
of the key products in the insurance 
segment for Banca March customers.

 
•  March Vida-Generali Life Risk 

insurance: The new 50/50 coinsurance 
product offered by March Vida and 
Generali was launched under the 
same agreement. This launch fuelled a 
significant increase in life risk insurance 
sales and shifted the focus of insurance 
sales towards advisory services, rolling 
out a new planning tool to allow for an 
accurate calculation of the capital to 
insure.

•  Next Generation Pension Plan: 
Following the successful implementation 
of Next Generation DPM in PIAS format 
two years ago, in 2021 it was the pension 
plan’s turn, which was a perfect fit for 
the format thanks to its nature as a 
long-term savings product. Uptake levels 
have been outstanding, although the fact 
that the launch took place in the fourth 
quarter means the product has not yet 
secured the weighting it deserves in 
Banca March customer portfolios. The 

52

3. Further information on March Vida is provided in the 
section on Subsidiaries (page  58).

THE GROUP’S BUSINESSANNUAL REPORT 2021 BANCA MARCH



new Next Generation PPI is ideal for 
younger clients to complement March 
Vida’s Life Cycle products – Generation 
X and Baby Boomer – launched in 2020.

•  A brand new product UL Revitalización 
Europea, was launched in late 2021. 
This is the first unit-linked product to 
offer savers the opportunity to invest 
in the sectors and companies set to 
benefit most from the deployment of 
the Next Generation EU funds, which 
will be channelled primarily into the 
following growth drivers: the digital 
transformation, the environmental 
transition and the economic recovery. 
The vehicle is also pioneering in that it 
allows investors to combine liquid and 
illiquid assets in a single life-savings 
product. 

MARCH ASSET 
MANAGEMENT

March Asset Management (AM), the 
Banca March Group’s asset management 
business and one of its core components, 
saw its main equity funds post returns of 
over 20% in 2021. March A.M., which now 
boasts a team of almost 40 professionals, 
has over €5.41 billion in assets under 
management and continues to reinforce 
its Sustainable and Responsible Investing 
(SRI) strategy throughout its entire 
product range, ultimately with a view to 
offering its customers both a compelling 
risk-return profile and long-term 
sustainability.

March International Mediterranean 
Fund, for example, is one of the newest, 
most innovative additions to the portfolio, 
investing in two sectors which are set 
to outpace global economic growth: the 
oceans economy and water. This thematic 
global equity fund closed the year with a 
total of €136.3 million under management 
following impressive gains of 26% over 

March A.M.’s main equity 
funds closed 2021 with 
returns of over 20%.
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the period. The other two thematic funds, 
March International Vini Catena, which 
invests in the wine value chain, and March 
International The Family Businesses 
Fund, which invests in family businesses, 
also posted outstanding returns of 19.17% 
and 17.84%, respectively (class A€). 

As for the longer-standing products, 
March International Iberia, one of the 
asset manager’s veteran products, was one 
of the best actively-managed funds by 
3-year annualised performance, posting a 
return of over 21% last year. Also on the 
equities side, March Global posted strong 
returns of 25%, but the top performer was 
March Europa, with gains of 27%. The 
three funds have attracted total assets 
under management of over €84.85 billion. 

This year’s annual results also reveal a 
strong performance by the Institutional 
SICAVs, Torrenova de Inversiones, 
Cartera Bellver and Lluc Valores, which 
posted excellent returns and a highly 
efficient risk-return profile. March AM 
ranks fourth in the Spanish market by 
assets under management in SICAVs, with 
a total of €2.22 billion under management 
through these vehicles at the end of 
December. The asset manager’s three 
institutional SICAVs are traditional liquid 
co-investment products and one of the 
hallmarks of Banca March. Torrenova, the 
most conservative of the three portfolios, 
returned 4.05% in 2021 with volatility 
of just 2.61%. Bellver returned 9.82% 

and Lluc, aimed at a more adventurous 
investor profile, closed the year with 
gains of 15.61%. The three SICAVs had 
a combined total of over €1.5 billion in 
assets under management at year-end. 

March A.M. completed successful 
product launches in 2021, including 
March International March Alternative 
Strategies, which had AUM of around 
€147 million at year-end, March Tesorero, 
which has attracted €60 million since 
it launched in September, and March 
International March Green Transition 
Bond, March A.M.’s latest sustainable 
fixed income solution investing in green 
bonds, debt issued by companies with 
credible decarbonisation roadmaps 
and debt issued by countries which are 
undergoing transformation processes and 
implementing sustainable growth models. 

MARCH PRIVATE EQUITY 

In 2020, Banca March incorporated the 
private equity company March Private 
Equity SGEIC, S.A. (March PE), with a 
view to expanding its alternative asset 
range. Through March PE, Banca March 
is rolling out a unique range of global 
private equity products  boasting an 
unparalleled model underpinned by four 
key characteristics: shareholder support, 
exclusivity, maximum alignment of 
interests, and strategic conviction.

Upon the announcement of March PE’s 
incorporation, Banca March launched 
March PE Global I (Programme I), a fund 
of funds which invests in global private 
equity opportunities as traditional assets 
fail to provide the desired returns.

This unique solution offers access 
to global private equity investment 
opportunities for a broad range of investor 
profiles, serving family offices, institutional 
clients, private banking and wealth 
management customers under a single 
platform. 
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Programme I has attracted over 600 
investors and has raised more than €250 
million, of which more than half is already 
committed.

The same opportunity selection strategy 
was pursued in 2021, building a robust, 
diversified, balanced portfolio, starting 
with strategies which offer solid results 
and investments with a certain sector bias.

In line with its unique approach to co-
investment, Banca March will invest 
alongside its customers in all March 
Private Equity programmes, committing 
at least 20% of the programme total, 
affording its customers access to 
prestigious opportunities which would 
otherwise be tough to access with the 

peace of mind of knowing their interests 
are aligned with those of the Group.

March PE, with its fund of funds March 
PE Global I, has introduced an innovative, 
highly efficient new fee structure, under 
which the management fee is applied 
during the investment period on capital 
deployed rather than on capital committed, 
which is standard practice in the sector. 
This allows for complete alignment 
between the interests of March PE and its 
investors: unlike standard market practice, 
a large part of the management fee is 
conditional upon the product’s success and 
paid once the hurdle rate (8%) is achieved. 

Banca March customers can invest in 
March PE Global I with a minimum 
investment of 100,000 euros, affording 
them access to a restricted asset and 
minimising the inherent risk of direct 
investment in a specific asset.

The core tenets that have made March 
PE Global I a success – a unique, 
unrivalled initiative in the private 
equity sector – are: shareholder 
commitment and support from the 
Banca March Group, exclusivity, 
alignment of interests and conviction.  
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MARCH RISK SOLUTIONS 

March Risk Solutions (R.S.) is the 
largest Spanish-owned insurance broker, 
specialising in risk management, insurance 
and retirement solutions for companies, 
offering comprehensive services through 
specialist business units broken down into 
areas of activity (Industry and Services, 
Sports, Leisure and Tourism, Logistics 
and Fleets, Construction and Energy, 
Maritime and Aviation). These specialist 
units respond to their clients’ highly 
specific insurance needs and work with 
other product specialists (Financial Risks, 
Sureties and Employee Benefits) to offer a 
comprehensive, end-to-end service. March 
R.S. boasts over 20% of the Ibex 35 blue 
chip companies among its client base 
and offers its services in more than 150 
countries worldwide through its global 
network, March R.S. International Alliance. 

In numbers, 2021 was a great year for 
March R.S. The unit brokered insurance 
premiums worth over €240 million, and 
the business volume for the consolidated 
operation (including Aserplan and Llerandi 
Consultores) stood at €26.6 million for 
the year, reflecting 10% revenue growth 
versus last year. 

In terms of earnings and profit, March R.S. 
posted EBITDA of €6.8 million in 2021 and 
pre-tax profit of €6 million, underscoring 
the strength of its business model and 
consolidating the unit’s strong profit 
margins.

The Covid-19 pandemic continued to 
take its toll in 2021. From the outset, 
March R.S. prioritised the health of its 
employees and customers, implementing 
a balanced approach to remote working 
and channelling decisive efforts into 
digitalisation.

In 2021, the company continued to 
invest and dedicate unwavering effort to 
strengthening and enhancing its value 
proposition and operating efficiency. 
In terms of enhancing value creation, 
March R.S. reinforced the leadership 
position of its specialist areas and 
teams and further improved its advisory 
services, generating continued excellent 
results in annual quality surveys among 
customers. It also continued to invest in 
digitalisation and management tools to 
afford improvements to advisory services, 
greater transparency and a better use 
of data. These improvements served to 
build stronger links with customers and 
suppliers, going one step further than 
a simple exchange of information, and 
have culminated in developments in the 
management of the health, life, fleets and 
logistics segments.

In May 2021, the company completed 
the acquisition of Llerandi Consultores, 
S.A., an insurance brokerage specialising 
in the transport and logistics sector. This 
was another key milestone in growth 
and specialisation strategy being rolled 
out by March R.S.. Llerandi Consultores 
is a logistics sector leader, a strategic 
acquisition with impressive growth rates 
in recent years. This acquisition will allow 
the company to offer increased added 
value for current and potential customers. 

March R.S. is constantly seeking M&A-
based growth opportunities under the 
premise of integrating highly-specialised 
business operations which complement 
the company’s existing strengths.
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March R.S. has partnered 
with global brokerage 
Gallagher, intensifying its 
international strategy and 
expanding its range of 
solutions.  
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The partnership agreement with US 
broker Arthur J. Gallagher was of 
particular importance. Thanks to this 
agreement, Gallagher – the world’s 
fourth largest broker – is now the leading 
partner to March R.S. International 
Alliance. This adhesion agreement has 
underpinned the strategic positioning of 
March R.S. as a global broker, offering 
a highly encouraging outlook for future 
business and cooperation whilst always 
safeguarding the utmost independence of 
the Banca March subsidiary.

Successfully attracting talent is also one 
of the key drivers behind the group’s 
strategy. March RS focuses systematically 
on strengthening its various different 
teams to ensure its customers receive the 
best possible service. 

In terms of specialist areas, March R.S. 
has continued to spearhead insurance 
activity in the maritime, construction, 
hotel, logistics and industrial sectors. 
The brokerage’s range of solutions is 
underpinned by a clear understanding 
of the insurance challenges facing the 
customer and their specific sector, which 
allows it to offer the optimal insurance 
product and ensure its customers’ 
interests are effectively protected in the 
event of a claim.

In a year that saw widespread price 
increases in insurance products across 
various sectors and products, March R.S. 

continued to consolidate its portfolio, 
proven competitive in earning the trust of 
sector-leading companies and successfully 
processed significant claims.

March R.S. is a broker which strives to 
meet its customers’ needs, wherever 
they are. A brand which meets its 
customers’ local needs thanks to the 
global capabilities afforded by its 
international footprint. 
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MARCH VIDA 

The volume of insurance premiums sold 
by March Vida in 2021 stood at €501 
million, up 7.2% year on year, positioning 
the company in 12th place in the ranking 
of life insurance companies in Spain. Over 
the year, the balances under management 
by the company grew by 4.8% to stand at 
€1.71 billion. At the end of the year, March 
Vida had a portfolio of over 83,000 
policies. 

These outstanding results were largely 
driven by innovation in products designed 
for private banking customers. The latest 
new release, UL Revitalización Europa, 
is the first unit-linked product offering 
savers the opportunity to invest in the 
sectors and companies set to benefit 
most from the deployment of the Next 
Generation EU funds, which will be 
channelled primarily into the following 
growth drivers: the digital transformation, 
the environmental transition and the 
economic recovery. The vehicle is also 
pioneering in that it allows investors to 
combine liquid and illiquid assets in a 
single life-savings product. 

March Vida remains committed to its 
strategy of anticipating investment trends 
and changes in taxation; in recent years, 
this strategy has given rise to products 
such as the UL Executive Retirement 
Plan, which allows companies to offer 
their professionals an alternative savings 

option, and the PIAS Next Generation, 
aimed specifically at young savers. 

Sales of guaranteed savings products were 
particularly strong at €267.6 million, and 
unit-linked products also outperformed 
with a premium volume of €151.6 million. 
Retirement saving products – insured 
pension plans (PPA), individual systematic 
savings plans (PIAS) and long-term 
individual savings insurance plan (SIALP) 
– stood at €45.2 million and life annuities 
totalled €31.3 million. 

March Vida successfully met the 
targets outlined for 2021, cementing its 
contribution to Banca March’s results. The 
total contribution to Banca March, defined 
as the fees paid to Banca March by March 
Vida plus the pre-tax profit posted by 
March Vida, stood at 19.7 million euros, up 
8.6% versus the budget for the year.

The company’s capital adequacy ratio 
improved in 2021, from 161% at year-end 
2020 to 169% at 31 December 2021.

In line with the entire Banca March 
Group’s commitment to environmental, 
social and governance (ESG) criteria, 
March Vida became a signatory to the 
UN Global Compact in 2021 with a firm 
intention to play an active role in the 
Spanish market, supporting the integration 
of sustainability factors across all products 
and services.
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March Vida generates 7.2% 
growth in premiums thanks 
to increased innovation 
in private banking savings 
products.
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INVERSIS 
Inversis specialises in providing high 
added-value B2B2C solutions for financial 
institutions, insurance companies and 
fintechs for their investment and asset 
management businesses through a service 
outsourcing model.

The comprehensive range of products and 
services offered by Inversis includes: 

•  Trading and order execution. 

•  Settlement of transactions and custody 
of domestic and global financial assets.

•  An integrated platform for the 
distribution of investment funds and 
pension plans. 

•  More specific services, such as 
administrator and depositary services 
for investment funds, pension plans and 
private equity firms. 

•  Other value-added services in relation 
to new ESG bonds, tax optimisation and 
others.

The integrated range of services, 
which is fully adapted to all regulatory 
developments, is underpinned by both an 
expert human team who are always at 
hand to offer support, and a powerful, 
unique technology platform which 
is modular, customisable and tailored 
to meet the needs of the institutional 
business, contributing to digital 
transformation processes. 

Inversis’ technology allows its institutional 
clients to provide services at the account 
level for their end customers, outsourcing 
non-core activities and processes to 
Inversis and enhancing their own efficiency. 

Inversis also offers specialist services, 
such as those performed by its investment 
fund research and selection team and the 
distribution desk, as well as other value-
added services.
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Inversis’ powerful technology 
platform allows it to offer a 
comprehensive range of products and 
services which are unmatched in the 
sector, aimed at financial institutions, 
insurance companies and fintechs. 
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Inversis continues to channel its efforts 
into innovating on products and services, 
developing its ecosystem of top-level 
partners and furthering the digital 
transformation, which allows it to adapt 
seamlessly to the changing needs of the 
market and its customers. 

Throughout 2021, the company continued 
to develop its technology platform to 
offer cloud-based services, stepping up 
the scalability of its solutions and further 
reinforcing its unique, unrivalled business 
model. 

The business posted strong growth in 
the Spanish market in 2021, cementing 
its position as a strategic outsourcing 
partner to financial institutions. Additional 
key milestones in 2021 included the new 
business lines opened with new sector 
players, including neobanks and electronic 
money institution, and the leadership 
position secured in depositary services for 
private equity firms. Inversis also continues 
to pursue its international positioning 
strategy to expand its services outside the 
Spanish market.

After a record year in 2020, with a 25.2% 
year-on-year jump in pre-tax profit to €16.2 
million and a 14.9% increase in fee income, 
the company put in a more moderate 
but still very strong performance in 2021 
with a 4.6% increase in fees. 2021 marked 
the seventh year since the retail banking 
business was spun off and the business 
model was fully feared towards serving 
institutional customers. Over these seven 
years, Inversis has chalked up cumulative 
annual increases of 12% in both fee income 
and assets under custody.
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