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Main results

e The number of mercantile companies created increased by 24.2% in December compared with the
same month in 2024.

» The number of dissolved companies increased by 11.4% year-on-year.

* |n 2025 as a whole, a total of 127,533 mercantile companies were incorporated, 7.9% more than in
2024.

More information

e Annex of tables (includes information from the Autonomous Communities)
e Detailed results

In December, 11,719 mercantile companies were incorporated, 24.2% more than in the same month in 2024.
The subscribed capital for incorporation recorded an annual increase of 28.2% and the average capital
subscribed (65,581 euros) grew by 3.3%.

In addition, 2,865 companies increased their capital, 12.0% more than in December 2024. The subscribed
capital in the increases decreased by 46.1%.

The number of dissolved companies grew by 11.4% year-on-year. 84.8% of them did so voluntarily.

Mercantile companies created, increasing their capital and dissolved. December 2025

% Variation

Total

Annual
Monthly Annual
accumulated
Number 11,719 7.8 242 7.9
Capital subscribed (thousands of
768,541 49.4 28.2 1.4
Mercantile companies created euros)
Average capital subscribed
65,581 38.6 3.3 -6.0
(euros)
Number 2,865 16.0 12.0 2.9
. . . Capital subscribed (thousands of
Mercantile companies increasing 2,074,098 8.1 -46.1 -12.3
euros
their capital )
Average capital subscribed
723,943 -6.8 -51.9 -14.7
(euros)
Number 3,614 48.8 1.4 3.7
- Voluntary 3,066 47.5 9.2 4.3
Mercantile companies dissolved
- Merger 387 113.8 75.1 8.5
- Other 161 -53  -251 -6.3
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Results by main economic activity principal

18.0% of the mercantile companies created in December were engaged in Real Estate, Finance and
Insurance and 15.9% in Construction. As for dissolved companies, 19.5% were engaged in Trade and 15.6%
in Construction.

Mercantile companies created by main economic activity. December 2025
Percentage

Real estate, financ & insurance actv 18.0
Construction & property develop.
Trade

Accommodation and catering
Profes, scientific & technical actv.
Other services

Adm. and support service actv.
Industry and energy

Information and communications
Transport and storage
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Mercantile companies dissolved by main economic activity. December 2025
Percentage

Trade

Construction & property develop.
Profes, scientific & technical actv.
Real estate, financ & insurance actv
Industry and energy

Other services

Accommodation and catering
Adm. and support service actv.
Information and communications
Transport and storage
Agriculture and fishing

The economic activity with the largest subscribed capital of mercantile companies incorporated was Real
estate, financial and insurance, with 318.74 million euros. In turn, Information and communications
companies had the lowest capital, with 5.03 million.
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Capital subscribed of mercantile companies created by main economic activity.
December 2025
Thousands of euros

Real estate, financ & insurance actv
Profes, scientific & technical actv.

318,740

288,293
Construction & property develop.
Trade

Accommodation and catering
Adm. and support service actv.
Industry and energy

Transport and storage
Agriculture and fishing

Other services

Information and communications

Results by Autonomous Community

Comunidad Foral de Navarra (88.3%), llles Balears (44.5%) and Principado de Asturias (41.8%) recorded
the highest annual growth in the number of mercantile companies created in December.

In turn, Region de Murcia (-0.7%) recorded the only decrease.

Annual variation in mercantile companies created by Autonomous Community.
December 2025
Percentage

Navarra, Comunidad Foral de 88.3
Balears, llles

Asturias, Principado de
Cantabria
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Castilla - La Mancha
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Canarias

TOTAL
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Results for the whole of year 2025

In 2025, a total of 127,533 mercantile companies were incorporated, 7.9% more than in 2024. Capital
subscribed in incorporations grew by 1.4%, while the average capital decresed by 6.0%.

Mercantile companies created, that increased their capital, and disolved

% Variation

Total 2025
2025 2024 2023 2022
Number 127,533 7.9 9.2 9.1 -2.1
Capital subscribed (th ds of
Mercantile companies created apital subscribed (thousands o 5,766,678 1.4 9.7 213 2.9
euros)
Average capital subscribed (euros) 45,217 -6.0 -17.3 111 5.1
Number 30,663 2.9 1.2 14 -0.7
M il . . hei ital . h £
ercantile companies increasing their Capital subscribed (thousands o 20.948,886 -12.3 11.1 90 277
capital euros)
Average capital subscribed (euros) 683,198 -14.7 9.8 75 -273
Number 26,073 3.7 1.4 -5.5 10.2
- Voluntary 21,767 4.3 24 -1.8 116
Mercantile companies dissolved
- Merger 2,266 85 -146 -180 134
- Other 2,040 -6.3 106 -21.3 -2.9

Number of companies created, that increased their capital and disolved in the last five years
In thousands

127.5

2021 2022 2023 2024 2025

[licreated [ increasing [ Dissolved

Results by main economic activity

19.0% of the mercantile companies created in 2025 were engaged in Real Estate, Finance and Insurance
and 16.2% in Trading. As for dissolved companies, 19.6% were Trade and 15.9% were Construction.

Results by Autonomous Communities

The communities with the highest number of mercantile companies incorporated in 2025 were Comunidad
de Madrid (28,348), Cataluia (24,907) and Andalucia (21,503). On the other hand, La Rioja (481), Cantabria
(970) and Comunidad Foral de Navarra (1,033) incorporated the lowest number of companies.

In turn, Comunidad de Madrid (7,964), Andalucia (4,540) and Comunitat Valenciana (1,900) were the
communities with the highest number of dissolutions. Those with the fewest dissolutions registered were
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Comunidad Foral de Navarra (93), La Rioja (162) and Cantabria (309).

Revision and updating of data

The data for 2025 are provisional and will be reviewed when the data for the same period in 2026 are
published. All the results of this operation are available at INEbase.

In accordance with the Commission's Delegated Regulation (EU) 2023/137 the INE has begun to work on
incorporating the new National Classification of Economic Activities CNAE-2025 in all its statistical
operations.

In the case of Mercantile Companies, the first publication of results with CNAE-2025 will take place in March
2028.

Methodological note

The Mercantile Companies Statistics were created by Order of 30 April 1938. Their objective is to measure
the demographics of companies, providing monthly information, at provincial and Autonomous Community
level, on the companies incorporated, dissolved and those in which there have been changes in capital.

The source of information is the Central Mercantile Registry, which collects all provincial information on the
registration of companies and entrepreneurs, as well as mercantile acts determined by law.

Type of survey: continuous monthly survey.

Population scope: set of companies registered in the Central Mercantile Register.
Geographical scope: the entire national territory, by Autonomous Communities and provinces.
Reference period of the results: the calendar month.

Reference period of the information: the calendar month.

Collection method: official records.
More information on the methodology and the standardised methodological report.

INE statistics are produced in accordance with the Code of Good Practice for European Statistics. More
information on Quality at the INE and the Code of Best Practice.

For further information see IN€ base Official INE account on )X @es_ine

All press releases at: www.ine.es/en/prensal/prensa_en.htm
Press office: (+34) 91 583 93 63 / 94 08 — gprensa@ine.es

i Information area: (+34) 91 583 91 00 — www.ine.es/infoine/?L=1
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