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. TAX REVENUE PERFORMANCE

1. Headlines.

In January, total Tax Revenue reached €19.6 billion, 4.4% above the same month last year. Gross receipts
increased by 7% while refunds paid grew by 12%. Homogeneous tax revenues expanded by 6.9% in
January. It should be noted that January is one of the months, along with May, June and December, which
accumulates most refunds in proportion to gross receipts, hence its high impact on net revenues and the
differences between net and homogeneous revenues.

The income accounted for in January corresponds mainly to the usual monthly self-assessments (December
accruals, except November's VAT and October’s taxes on alcohols), fourth quarter SME’s payroll, and capital
withholdings. The rest of quarterly self-assessments (conversely to other quarters, fourth quarter SMEs’ VAT
and personal businesses’ payments on account) have in January a filing deadline extended until the 30t and
will therefore enter, mostly, in February’s collection.

January’s collection performance was weaker than in the previous months due to the confluence of several
factors, some of them specific to the month of January and others caused by this year's calendar. The 2024
core growth was maintained. Large Companies and Public Administrations’ payroll withholdings grew strongly,
as well as those from movable capital and on investment funds’ gains. On the contrary, SME’s payroll
withholdings grew, but at a slower pace than in previous periods, and gross VAT receipts dropped. In the first
case, some local holidays may have affected; in the second case, the reason is an adverse calendar and the
negative impact of some adjustments that in January are usually customary, in one way or another, due to the
delay in the payment of quarterly self-assessments. To this we must add the accumulation during this first
month of Corporate Tax refunds that showed a strong growth as a result of the increase of requests in the 2023
annual return filed since July 2024.

R1. Homogeneous Tax Revenue: annual rate and R2. Tax Revenue and Domestic Demand
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Regulatory and management changes effective in January resulted in an additional revenue of €215
million, as detailed in Table 0.

Table 0
IMPACT OF DISCRETIONARY TAX MEASURES
€ Million
2025
e O R O

TOTAL -123 215 125 -2 215
2023 Budget -129 -129
'Widening of the relief for earned income (RD 142/2024) -129 -129
'SMEs -54 -54
'Pensions -75 -75
Energy-related measures 127 125 252
VAT rate rise for electricity (RDLs 11&20/2022 and 8/2023) 37 37
VAT rate rise for natural gas, timber, briquettes and pellets RDLs 17&20/2022 and 8/2023) 90 90
Electricity Excise Tax rates rise (RDLs 11&20/2022 & 8/2023) 125 125
Measures implemented to mitigate the effects of the DANA -3 -3 -6
Other 9 91 -2 98
VAT Tax rate rise on groceries (RDL 20/2022 y 5, 8/2023) 83 83
Law changes on deferments (Exchequer Order 311/2023) 8 8
Extraordinary receipts and refunds 9 -2 7

The positive impact of the regulatory changes is due to the recovery of the VAT rates on energy products and
food staples and of the rate of the Electricity Excise Tax. Throughout 2024, there was a gradual approach to the
rates in force before the implementation of the measures to mitigate the impact of price hikes in 2021. January,
therefore, is being compared with months when reduced rates were still in place. This positive impact (€335
million) is partially offset by the loss of revenue caused by the widening of the relief for earned income in 2024,
which is estimated at €129 million in December’s and the fourth quarter’s accruals (this impact is greater when
SME'’s file their quarterly self-assessments as they comprise the biggest share of beneficiaries of the measure).
The remaining measures in force have a residual effect on revenue.

TAX REVENUE MONTHLY REPORT. JANUARY 2025 PAGE 1-2
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2. Main items evolution.

Table R1
TOTAL TAX REVENUE
JANUARY
Total Tax Revenue Homogeneous
2005 | 2024 25/24 A

€ million

%

CHAPTER I. DIRECT TAXES

Personal Income Tax 18,014 16,602 8.5 8.5
+ Payroll withholdings 16,412 15,248 7.6
+ Other withholdings 1,840 1,472 25.0
+ Payments on account 76 76 -0.1
+ Net annual return outcome -179 -168 -6.3
+ Gross annual return outcome 163 164 -0.6
+ Refunds 342 332 2.9
+ Other receipts -135 -26 -
Corporation Tax -7,178 -6,066 -18.3 -0.4
+ Instalments 52 62 -16.4
+ Net annual return outcome -8,046 -6,745 -19.3
+ Gross annual return outcome 127 167 -23.9
+ Refunds 8,173 6,912 18.2
+ Other receipts 816 618 32.1
Rest of Chapter | 745 549 35.6
TOTAL 11,581 11,086 4.5 9.1
VAT 5,456.9 5,455.7 0.0 -0.8
+ Gross Vat 7,277.0 7,458.5 -24
+ Refunds 1,820.1 2,002.8 9.1
Excise Taxes 1,949.3 1,611.7 20.9 20.4
+ Taxes on Alcohol 87.3 95.5 -8.5
+ Fuel Tax 1,001.5 965.0 3.8
+ Tobacco Tax 663.5 477.6 38.9
+ Electricity Tax 138.4 14.8 -
+ Plastic Packaging 52.7 48.9 7.9
+ Other 5.9 10.0 -40.6
Rest of Chapter Il 463.9 461.2 0.6
TOTAL 7,870.1 7,528.6 4.5 2.8
CHAPTER IlI. FEES, LEVIES AND OTHER REVENUE
TOTAL 108.2 122.9 -11.9 20.5
TOTAL TAX REVENUE | 19,559.2 18,737.1 4.4 6.9

e Personal Income Tax in homogeneous terms went up in January by 8.5%.

The rate is approximately the same as the rate at which the year 2024 closed and is the figure that, in
cumulative terms, has been maintained in recent months, which gives an idea of the stability of this growth.

In January, payroll withholdings expanded by 7.6%, a lower pace than that of the last periods of 2024 and
that recorded in October, the last month with quarterly payments. The trend that was already of a certain
moderation of growth was stressed in January when accounting for the revenues of SMEs which slowdown

was more intense, especially when compared to the particularly positive results of the third quarter.

In the private sector, payroll withholdings grew by 7.1%, compared to 8.9% in October and 7.7% in July. In
Large Corporations, the growth was 10.3%. The data is slightly impacted by local holidays (in Valencia in
2024 and in the Balearic Islands in 2025). Considering this, the result would be in line with what happened
in the final months of 2024 (between October and December, when the average was 9.7%). Meanwhile, in
SMEs, the increase in January was 4.5%. In this case, the local holidays work in the opposite direction, so
that, when that effect is corrected, the increase would be somewhat greater. Nevertheless, this figure is
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lower than the rates recorded in 2024, which is explained by the slower pace of job creation in these
companies in the second part of the year.

As for Public Administrations, revenues grew by 9.5% in January. The previous figure was weaker, but in
January, which includes the accruals of December, it has returned to the prior growth, with increases in the
salary part of around 8.5% and in pensions of 11.3%.

Regarding capital withholdings, in January the trend of last year keeps going, that is, strong growth in
movable capital withholdings (30.9%; last year closed with a rate of around 40%) and in those from
investment funds’ capital gains (76.6%, similar to the 2024 closing rate), and much more moderate
increases (2.9%) and decelerating in withholdings on leases. It must be noted that the latter is usually more
affected than the rest by this month’s local holidays.

e Homogenous Corporation Tax remained in January virtually the same as in 2024 (€346 million
versus €347, that is, 0.4% lower).

It should be remembered that the first months of the year are not significant for this tax as revenues are
scarce and, on the opposite, the bulk of the refunds for to the last annual return filed, in this year the one
filed in July 2024, is made. Consequently, the revenue is negative and the homogeneous revenues are very
trivial.

o Homogeneous VAT revenues decreased in January by 0.8%.

Gross VAT receipts fell by 2.4% in January, 3.5% for monthly revenue. The negative figure is due to two
causes: the calendar effect (November, which is the month that mostly, had fewer working days in 2024
than in 2023) and cash adjustments (from revenues that are ahead of their filing deadline and that have a
very irregular component that sharpens in January). These adjustments have acted this time very
negatively. Excluding these, gross revenues would have grown by around 1.5%.

e Homogeneous Excise taxes revenues increased by 20.4% in January. Without the Electricity Tax,
still affected this month by the recovery of the rate throughout 2024, the increase would be 13.1%.

This month's strong growth was a result of the 38.9% growth in the Tobacco Excise Tax, as this January’s
collection is compared to a very low figure of 2024 and at the same time this year's revenues are steep (in
December there were price hikes in very popular brands that could cause, as usual, an episode of
hoarding). As for Fuel Excise Tax, revenues rose by 3.8%, slightly improving the poor results of the
preceding month, although not reaching those of previous months (the average between August and
November stayed at 4.3%). The negative performance of taxes on alcohol continued (-8.5%). Finally, the
Tax on Non-Reusable Plastic Packaging, recorded the first positive rate since March last year thanks,
mainly, to the lower amount of refunds paid; in gross terms, the revenues were only slightly above those of
January 2024.

TAX REVENUE MONTHLY REPORT. JANUARY 2025 PAGE 1-4



N

Agencia Tributaria

Il. STATS TABLES

TAX REVENUE MONTHLY REPORT. JANUARY 2025 PAGE II-1



AN

Agencia Tributaria

REVENUE BY TAXES AND ITS ALLOCATION BY ADMINISTRATIONS.

Table 1.1

ABSTRACT. CURRENT MONTH AND YEAR-TO-DATE.

(€ Million)
I Year: ‘ 2025 ﬂ Month: IJANUARY v I
2025 2024 % 25/24
CURRENT MONTH Central Gov. Local Adm. Total Central Gov. Local Adm. Total Central G Total
Personal Income Tax 12 629 5384 18 014 11728 4 874 16 602 7,7 8,5
Corporation Tax 7178 7178 -6 066 -6 066 183 183
Non- Residents Tax 726 726 531 531 36,8 36,8
Environmental Taxes 4 4 2 2 95,1 95,1
Other 15 15 17 17 -9,6 -9,6
CHAPTER | - DIRECT TAXES 6196 5384 11 581 6211 4874 10861 02 45
Value Added Tax 1671 3786 5 457 1 864 3 501 5 456 10,4 0,0
+ Import 2087 2087 1937 1937 77 77
+ Domestic Transactions -416 3786 3370 -73 3591 3518 - -4,2
Excise Taxes 790 1159 1949 423 1189 1612 86,9 209
+ Alcohol 13 45 58 16 48 65 218 111
+ Beer 11 18 28 12 17 29 37 33
+ Fuels 340 662 1002 263 702 965 29,2 38
+ Tobacco 327 337 663 169 309 478 93,6 38,9
+ Electricity 41 o7 138 -96 11 15 - -
+ Non-Reusable Plastic Packaging 53 53 49 49 79 79
+ Coal 6 6 10 10 408 408
+ Other 0 1 1 0 2 1 89,2 A5
Custom Duties 212 212 205 205 29 29
Insurance Premiums Tax 211 211 200 200 57 5,7
Other 41 41 56 56 263  -26,3
CHAP. Il - INDIRECT TAXES 2925 4945 7 870 2748 4780 2
CHAP. Il - FEES AND OTHER REVENUE 108 108 123 1230 11,9 11,9
TOTAL AMOUNT 9 230 10 330 19 559 9 083 9 655 18737 16 44
2025 2024 % 25/24
YEAR-TO-DATE Central Gov. Local Adm. Total Central Gov. Local Adm. Total Central G Total
Personal Income Tax 12 629 5384 18 014 11728 4874 16 602 77 8,5
Corporation Tax -7178 -7178 -6 066 -6 066 -18,3 -18,3
Non- Residents Tax 726 726 531 531 36,8 36,8
Environmental Taxes 4 4 2 2 95,1 95,1
Other 15 15 17 17 -9,6 -9,6
CHAPTER | - DIRECT TAXES 6 196 5 384 11 581 6 211 4874 1086l 02 45
Value Added Tax 1671 3786 5 457 1864 3591 5456 -10,4 0,0
+ Import 2087 2087 1937 1937 77 77
+ Domestic Transactions -416 3786 3370 -73 3591 3518 - -4,2
Excise Taxes 790 1159 1949 423 1189 1612 869 209
+ Alcohol 13 45 58 16 48 65 218 -1
+ Beer 1 18 28 12 17 29 13,7 -33
+ Fuels 340 662 1002 263 702 965 29,2 38
+ Tobacco 327 337 663 169 300 478 93,6 38,9
+ Electricity 41 o7 138 -96 11 15 - -
+ Non-Reusable Plastic Packaging 53 53 49 49 7.9 7.9
+ Coal 6 6 10 10 408  -408
+ Other 0 1 1 0 2 1 89,2 A5
Custom Duties 212 212 205 205 29 29
Insurance Premiums Tax 211 211 200 200 57 5,7
Other 41 41 56 56 263  -26,3
CHAP. Il - INDIRECT TAXES 2925 4945 7 870 2748 4780 2
CHAP. Il - FEES AND OTHER REVENUE 108 108 123 1230 119 11,9
TOTAL AMOUNT 9230 10 330 19 559 9083 9 655 187370 16 44
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Table 1.2
EVOLUTION. MONTHLY AND YEAR-TO-DATE
(€ million)
I Year: ‘ 2025 ﬂ
MONTHLY YEAR-TO-DATE
PIT CT VAT Excise T.  Other TOTAL PIT CT VAT Excise T.  Other TOTAL
16 602 -6 066 5 456 1612 16 602 -6 066 5 456 1612 1134
8 209 -188 16 271 1770 24 811 -6 254 21727 3381 2 052
7387 150 4901 1499 32198 -6 103 26 628 4880 2783
12 948 9941 10 885 1862 45 146 3837 37 512 6742 4101
4632 300 4262 1814 49778 4137 41774 8 557 5227
5469 311 4147 1910 55 247 4449 45921 10 466 6 506
25911 967 12 053 1825 81158 5416 57 974 12 292 7638
7324 9033 5483 2 059 88 482 14 449 63 458 14 351 8609
6 765 456 5384 1937 95 247 14 905 68 842 16 288 9731
14 284 19725 12 840 1991 109 531 34 630 81682 18 279 10 751
11 538 - 704 4692 2011 121 069 33926 86 374 20 290 12 333
8339 5170 4167 1838 129 408 39 096 90 541 22128 13 560
18 014 -7 178 5457 1949 1317 18 014 -7 178 5457 1949 1317
GROWTH RATES (%)
PIT CT VAT Excise T.  Other TOTAL PIT CT VAT Excise T.  Other TOTAL
1,2 -33,2 -11,5 -12,1 -12,6 1,2 -33,2 -11,5 -12,1 -12,6
7,5 67,9 14,5 5,0 23,4 7,5 67,9 14,5 5,0 23,4
15,8 20,8 13,9 2,5 10,0 15,8 20,8 13,9 2,5 10,0
9,9 9,0 1,6 2,6 8,6 9,9 9,0 1,6 2,6 8,6
7,6 11,5 7.9 6,6 13,7 7,6 11,5 7.9 6,6 13,7
MONTHLY YEAR-TO-DATE
5,9 -2,3 6,9 -2,4 6,9 59 -2,3 6,9 -2,4 6,9
10,3 -84,6 3,1 24,1 -0,7 73 -3,7 4,0 9,8 34
11,7 - 1,7 0,0 5,1 8,3 0,3 54 6,6 3,8
9,0 73 7.7 -8,4 5,6 8,5 22,1 6,0 2,0 4,4
3,0 - 41 13,1 14,9 8,0 66,0 5,8 4,2 6,5
43,0 5,1 39,2 9,3 28,4 10,6 59,6 8,2 5,1 10,2
-0,1 -3,7 7.9 -0,6 17,0 7.0 42,8 8,1 4,2 11,1
10,3 1,1 24 11,1 -38,2 7.2 13,5 7.6 5,1 2,0
12,0 - 8,4 6,5 41,0 7.6 15,9 7.6 53 53
9,5 12,8 6,3 7.9 17,3 7.8 14,1 74 5,6 6,3
49 -53,2 7.7 12,5 87,1 7,5 13,5 7.4 6,2 12,6
8,4 0,0 18,3 11,1 26,0 7,6 11,5 7,9 6,6 13,7
8,5 -18,3 0,0 20,9 16,2 8,5 -18,3 0,0 20,9 16,2
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Table 2.1
REFUNDS, LOCAL ADMINISTRATIONS SHARES AND OTHER REDUCTIONS. MONTH AND YEAR-TO-DATE

(€ million)
I Year: ‘2025 ﬂ Month: ‘JANUARV VI
MONTH YEAR-TO-DATE

Comparison 25/24 Comparison 25/24
2025 2024 Difference % 2025 2024 Difference %
Personal Income Tax 362 361 1 0,3 362 361 1 0,3
+ Annual Return Outcome 342 332 10 2,9 342 332 10 2,9
+ AEAT Assessments 12 8 4 55,6 12 8 4 55,6
+ Other Refunds 9 22 -12 -57,5 9 22 -12 -57,5
+ Spanish Goverment Treasury 0 0 0 - 0 0 0 -
Corporation Tax 8 217 6 974 1243 17,8 8 217 6 974 1243 17,8
Annual Return Outcome 8173 6912 1261 18,2 8173 6912 1261 18,2
+ AEAT Assessments 42 59 -17 -28,2 42 59 -17 -28,2
+ Other Refunds 1 3 -1 -53,3 1 3 -1 -53,3
Non-Residents Tax 7 35 35 - 7 35 35 -
VAT 1820 2003 -183 -9,1 1820 2003 -183 -9,1
+ Yearly and Other 131 129 2 1,6 131 129 2 1,6
+ Monthly 1689 1874 -185 -9,9 1689 1874 -185 -9,9
+ Basque Country Taxation Clearings (1) 0 0 0 - 0 0 0 -
+ Navarre Taxation Clearings (1) 0 0 0 - 0 0 0 -
Excise Taxes 40 42 -2 -4,3 40 42 -2 -4,3
Other 61 22 39 - 61 22 39 -

TOTAL REFUNDS 10 571 9437 1134 12,0 10 571 9437 1134 12,0

Personal Income Tax 5577 5039 538 10,7 5577 5039 538 10,7
+ Catholic Church Share 193 165 27 16,6 193 165 27 16,6
+ Local Administrations PIT Share 5384 4874 510 10,5 5384 4874 510 10,5

Local Administrations VAT Share 3786 3 591 194 5,4 3786 3 591 194 5,4

Local Administrations Excise Taxes Share 1159 1189 -30 -2,5 1159 1189 -30 -2,5

TOTAL REDUCTIONS 10 522 9 820 702 7,2 10 522 9 820 702 7,2

Personal Income Tax 5940 5 401 539 10,0 5940 5401 539 10,0
Corporation Tax 8 217 6 974 1243 17,8 8 217 6 974 1243 17,8
Non-Residents Tax 71 35 35 - 71 35 35 -
VAT 5606 5594 11 0,2 5606 5594 1 0,2
Excise Taxes 1199 1231 -31 -2,6 1199 1231 -31 -2,6

Other

39 - 61 22 39
TOTAL REFUNDS AND
REDUCTIONS 21093 19 257 1836 9,5 21093 19 257 1836

(1) Single Assessments included
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Table 2.2
REFUNDS. EVOLUTION
(€ million)
Year: ‘ 2025 v ‘
MONTH YEAR-TO-DATE
PIT CcT VAT Excise T.  Other TOTAL PIT CcT VAT Excise T.  Other TOTAL
361 6974 2003 42 361 6974 2003 42
249 738 1480 45 611 7712 3482 87
242 213 2115 70 853 7925 5597 157
2711 269 3941 151 3564 8194 9538 308
2838 197 3277 39 6 402 8392 12815 346
3041 312 3922 103 9443 8704 16 736 449
2692 266 4753 74 12135 8970 21489 523
699 124 2626 37 12 834 9093 24115 560
443 263 2778 76 13 276 9357 26 893 635
838 963 2805 70 14 115 10 320 29 698 705
864 1314 3354 50 14 978 11634 33052 756
901 3339 4211 107 15880 14 973 37 262 863
362 8217 1820 40 362 8217 1820 40 132
GROWTH RATES (%)
PIT CcT VAT Excise T.  Other TOTAL PIT CcT VAT Excise T.  Other TOTAL
-5,4 23,6 -4,1 6,0 -14,0 -5,4 23,6 -4,1 6,0 -14,0
-3,4 -24,6 6,0 10,4 3,5 -3,4 -24,6 6,0 10,4 3,5
-1,7 24,0 36,7 19,8 9,0 -1,7 24,0 36,7 19,8 9,0
14,8 20,8 -3,8 -1,8 8,4 14,8 20,8 -3,8 -1,8 8,4
16,3 8,5 -0,8 7.4 -7,6 16,3 8,5 -0,8 7.4 -7,6
MONTH YEAR-TO-DATE
-6,1 2,7 -10,4 55,9 -6,1 2,7 -10,4 55,9 -53,2
21,4 45,6 -5,6 29,7 3,5 57 -8,4 41,0 -6,0
-2,1 -44.1 -4,8 6,2 1,8 3,2 -7 23,0 -9,4
13,9 43,0 -4,5 20,1 10,8 4,2 -6,0 21,6 -54
12,6 -82,8 -13,0 -30,7 11,5 -6,9 -7,9 12,2 4,8
-10,3 - -0,8 26,0 34 -4,6 -6,4 15,0 -0,5
91,7 - 3,9 16,7 15,2 -2,2 -4,3 15,3 -5,6
43,4 - 1,9 -11,3 16,4 -1,4 -3,6 13,1 -8,0
17,5 -9,7 12,3 10,3 16,5 -1,7 -2,2 12,7 -4,5
10,7 6,4 -4.4 7.4 16,1 -1,0 2,4 12,2 -6,7
16,2 27,9 9,5 -1,3 16,1 1,6 -1,3 11,2 -7,4
18,9 41,6 34 -13,5 16,3 8,5 -0,8 74 -7,6
0,3 17,8 -9,1 -4,3 - 0,3 17,8 -9,1 -4,3 -
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Table 2.3
LOCAL ADMINISTRATIONS SHARES AND OTHER REDUCTIONS. EVOLUTION
(€ million)
I Year: ‘ 2025 v ‘
MONTH YEAR-TO-DATE
LOCAL ADMINISTRATIONS SHARE CAT.CHURCH LOCAL ADMINISTRATIONS SHARE CAT.CHURCH
PIT VAT Excise T. TOTAL PIT TOTAL PIT VAT Excise T. TOTAL PIT TOTAL
4874 3591 1189 9 655 4874 3591 1189 9 655
4874 3591 1189 9 655 9748 7183 2378 19 309
4874 3591 1189 9 655 14 622 10774 3567 28 964
4874 3591 1189 9 655 19 497 14 365 4757 38619
4874 3591 1189 9 655 24 371 17 957 5946 48 273
4874 3591 1189 9 655 29 245 21548 7135 57 928

11 744 8018 73 19 835 40 988 29 566 7 208 77 763
4874 3591 1189 9 655 45 863 33 157 8 397 87 417
9454 5332 917 15703 55317 38490 9314 103121
5414 3778 1154 10 346 60 731 42268 10468 113467
5414 3778 1154 10 346 66 144 46 047 11622 123813
5414 3778 1154 10 346 71558 49 825 12776 134159
5384 3786 1159 10 330 5384 3786 1159 10 330 193

GROWTH RATES (%)

LOCAL ADMINISTRATIONS SHARE CAT.CHURCH LOCAL ADMINISTRATIONS SHARE CAT.CHURCH
PIT VAT Excise T. TOTAL PIT TOTAL PIT VAT Excise T. TOTAL PIT TOTAL
111 5,4 -2,2 7,0 53,5 11,1 54 -2,2 7,0 53,5
-1,4 -3,7 -1,4 -2,2 -52,5 -1,4 -3,7 -1,4 -2,2 -52,5
1,0 -9,7 -10,6 -4,4 - 1,0 -9,7 -10,6 -4,4 -

21,0 33,5 9,3 23,8 -52,6 21,0 33,5 9,3 23,8 -52,6
15,8 14,3 -4,0 13,0 77,9 15,8 14,3 -4,0 13,0 77,9
MONTH YEAR-TO-DATE
3,1 0,0 0,0 1,5 - 3,1 0,0 0,0 1,5 -
3,1 0,0 0,0 1,5 7,8 3,1 0,0 0,0 1,5 -
3,1 0,0 0,0 1,5 7.8 3,1 0,0 0,0 1,5 -
3,1 0,0 0,0 1,5 7,8 3,1 0,0 0,0 1,5 -
3,1 0,0 0,0 1,5 7.8 3,1 0,0 0,0 1,5 -
3,1 0,0 0,0 1,5 7,2 3,1 0,0 0,0 1,5 -
20,0 95,3 -68,0 40,5 7.8 7.4 15,3 -2,1 9,3 -
3,1 0,0 0,0 1,5 7,8 6,9 13,4 -1,8 8,4 -
100,0 48,5 -22,9 65,2 7.8 16,2 17,2 -4.4 14,3 -
14,5 52 -2,9 8,8 7.8 16,0 16,0 -4,2 13,8 91,8
14,5 52 -3,0 8,8 7.8 15,9 15,1 -4.1 13,4 84,2
14,5 52 -3,0 8,8 7,8 15,8 14,3 -4,0 13,0 77,9
10,5 54 -2,5 7,0 16,6 10,5 54 -2,5 7,0 16,6 7,2
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Table 2.4
GROSS RECEIPTS. MONTH AND YEAR-TO-DATE
(€ million)
I Year: ‘ 2025 v ‘ Month: ‘JANUARY q
2025 2024 % 2025 2024 %

Personal Income Tax 18 569 17 129 8,4 18 569 17 129 8,4
Payroll Withholdings 16 420 15 268 7,5 16 420 15 268 75
- Public Administrations 3525 3218 9,5 3525 3218 9,5

- Large Corporations 5884 5334 10,3 5884 5334 10,3

- Small Corporations 6 975 6 678 4,5 6 975 6 678 45

- Other receipts 36 39 -5,9 36 39 -5,9

- Annual Return Outcome 163 164 -0,6 163 164 -0,6

- AEAT Assessments. 46 57 -19,3 46 57 -19,3
Corporation Tax 1039 908 14,3 1039 908 14,3
- Annual Return Outcome 127 167 -23,9 127 167 -23,9

- AEAT Assessments. 79 53 47,6 79 53 47,6
VAT 7277 7 459 -2,4 7277 7 459 -2,4
- Import 2087 1937 7,7 2087 1937 7,7

- Large Corporations 4134 4 508 -8,3 4134 4 508 -8,3

- Small Corporations 410 464 -11,7 410 464 -11,7

- Other receipts 647 549 17,7 647 549 17,7
Excise Taxes 1989 1653 20,3 1989 1653 20,3
- Alcohol 61 65 7,3 61 65 -7,3

- Beer 29 30 -2,4 29 30 -2,4

- Fuels 1034 997 3,6 1034 997 3,6

- Tobacco 663 478 38,9 663 478 38,9

- Electricity 138 15 - 138 15 -

- Non-Reusable Plastic Packaging 57 57 0,3 57 57 0,3

- Coal 6 10 -40,8 6 10 -40,8

- Other 1 1 -0,3 1 1 -0,3
Other Gross Receipts 1449 1191 21,7 1449 1191 21,7

TOTAL GROSS RECEIPTS 30 323 28 340 7,0 30 323 28 340 7,0
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Table 3.1
HOMOGENEOUS TAX REVENUE. ABSTRACT
(€ million)
| Year: 202 w| Month: January v |
2025 2024 % 2025 2024 %

PIT, Total Revenue 18 014 16 602 8,5 18 014 16 602 8,5
Total adjustments 244 231 56 244 231 5,6
+ Different refunds schedules in 2019/2020 66 66 1.3 66 66 1.3
+ Public Administrations payroll withholdings 3 2 33,1 3 2 33,1
+ Other 175 163 6,9 175 163 6,9

PIT, Homogeneous 18 258 16 833 8,5 18 258 16 833 8,5

CT, Total Revenue -7178 -6 066 -18,3 -7 178 -6 066 -18,3
Total adjustments 7 524 6413 17,3 7524 6413 17,3
+ Different refunds schedules in 2020/2019 7 531 6422 17.3 7 531 6422 17.3
+ Other -7 -9 22,3 -7 -9 22,3

CT, Homogeneous 346 347 -0,4 346 347 -0,4

VAT, Total Revenue 5457 5456 0,0 5457 5 456 0,0
Total adjustments 2437 2 501 -2,5 2437 2 501 -2,5
+ Different refunds schedules in 2020/2019 805 1010 20,3 805 1010 -20,3
+ Other 1632 1490 9,5 1632 1490 9,5

VAT, Homogeneous 7 894 7 956 -0,8 7 894 7 956 -0,8

Excise Taxes, Total Revenue 1949 1612 20,9 1949 1612 20,9
Total adjustments 42 42 0,0 42 42 0,0
+ Tobacco yield in Basque Country and Navarra 42 42 0.0 42 42 0.0
+ Other 0 0 - 0 0 -

Excise Taxes, Homogeneous 1991 1654 20,4 1991 1654 20,4

Other Revenue 1317 1134 16,2 1317 1134 16,2
Total adjustments 40 0 - 40 0 -
+ Levy on radio and electric spectrum use 40 0 B 40 0 .
+ Other 0 0 - 0 0 -

Other Homogeneous Revenue 1357 1134 19,7 1357 1134 19,7

HOMOGENEOUS TOTAL REVENUE 29 847 27 924 6,9 29 847 27 924 6,9
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Table 3.2
HOMOGENEOUS TAX REVENUE. EVOLUTION
(€ million)
Year: |2025 v
MONTH YEAR-TO-DATE
PIT CT VAT Excise T. Other TOTAL PIT CT VAT Excise T. Other TOTAL
16 833 347 7 956 1654 16 833 347 7 956 1654 1134
8221 -136 15080 1812 25054 212 2303 3465 2125
7 410 -245 3166 1541 32 464 -34 26 202 5006 2877
14776 9 804 10 583 1904 47 240 9770 36 785 6910 3797
4 864 297 4 693 1892 52 104 10 067 41 478 8 803 5034
3752 289 4139 1915 55856 10355 45617 10717 6290
26 234 1062 12 521 1 866 82 091 11417 58 137 12 584 7 442
7125 9310 6010 2100 89 216 20727 64 147 14 684 8 452
6 425 -41 4627 1978 95 640 20 686 68 774 16 662 9632
14488 19330 12658 2032 110129 40016 81432 18694 10650
12 098 -1076 5447 2053 122 227 38 940 86 879 20 747 12 232
8 640 402 3510 188t 130866 39341 90389 22628 13517
18 258 346 7 894 1991 1357 29 847 18 258 346 7 894 1991 1357 29 847
GROWTH RATES (%)
PIT CT VAT Excise T. Other TOTAL PIT CT VAT Excise T. Other TOTAL
-0,1 -23,1 -11,3 -11,7 -10,9 -0,1 -23,1 -11,3 -11,7 -10,9
7,4 60,7 12,8 4,7 21,1 7,4 60,7 12,8 4,7 21,1
16,1 15,0 17,8 2,5 10,7 16,1 15,0 17,8 2,5 10,7
9,7 12,7 0,5 2,6 9,1 9,7 12,7 0,5 2,6 9,1
8,4 8,5 6,5 6,4 13,4 8,4 8,5 6,5 6,4 13,4
MONTH YEAR-TO-DATE
6,7 31,3 0,1 2,4 3.1 6,7 31,3 0,1 2,4 3,1
11,3 45,7 6,3 234 4,1 8,1 - 4,0 9,6 3,6
1,5 8,2 12,4 0,0 71 8,9 86,7 5,0 6,4 4,5
9,6 8,1 5,2 -8,2 1,7 9,1 10,8 51 1,9 3,8
11,9 21,3 -6,9 15,0 23,0 9,4 11 3,5 4,5 7,9
9,8 23,3 25,8 71 21,6 94 11,4 5,2 5,0 10,4
4,0 141 8,0 -0,6 16,9 7,6 11,7 5,8 4.1 11,4
12,4 3,7 2,0 10,9 -38,7 8,0 7,9 55 5,0 1,4
12,7 23,7 13,2 6,3 48,4 8,3 8,0 59 52 55
94 12,1 4.8 7,7 16,3 8,4 9,9 5,8 54 6,5
7,9 -26,4 9,9 12,2 78,9 8,4 9,5 6,0 6,1 12,4
8,9 -44,2 21,0 10,8 24,8 8,4 8,5 6,5 6,4 13,4
8,5 -0,4 -0,8 20,4 19,7 8,5 -0,4 -0,8 20,4 19,7
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QUARTERLY

TAX REVENUE (quarterly)
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Tax Revenue Monthly Report (TRMR) reflects the monthly level and evolution of taxes yield managed by
Spanish Tax Agency (A.E.A.T.) on behalf of the Central Government and the Local Authorities (Regional
Governments called “Autonomous Communities” and Town Councils or “Municipalities” inside the common fiscal
territory).

1. Cash method to measure revenue.

TRMR tax revenue is presented as cash and net yield (gross receipts minus refunds). The net measure explains
the emergence of negative figures in some months.

For a more accurate reading, the rates of TRMR tables are subject to some limits. Thus, the sign of PIT annual
return or net VAT rates is inverted in order to show their improvement or worsening more clearly. Besides, the
rate is omitted if it is the result of an undefined or undetermined expression, or if the increase/fall is extravagant
because one of the figures compared is too small.

2. Budget Non-financial receipts scope.

Budget field of tax revenue managed by A.E.A.T. includes:

J Personal Income Tax, Corporation Tax and Non-Residents Income Tax, as well as other direct taxes
belonging to Chapter | of the Budget. Insurance and pensions fund contributions from public officials are
excluded;

J Value Added Tax, Excise Taxes and other indirect taxes contained in Chapter Il of the Budget;

. Fees, Levies and other Chapter Ill receipts, comprising surcharges, interests and penalties.

Monthly and yearly non-financial revenue evolution (Chapters | to VIl of State Revenue Budget) can be consulted
on line in “General Intervention Board of State Administration” (1.G.A.E.) web.

Revenue managed by A.E.A.T. means more than eighty seven per cent of State total non-financial revenue,
before subtracting Local Authorities share.

3. Territorial funding system.

Autonomous Communities and Municipalities share on total tax revenue is about 40% in the last years and it
is carried out through:

. Twelve equal payments on account of final year yield of assigned taxes.

U The final settlement of year T-2 paid in year T (July).
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4. Homogeneous Tax Revenue.

Homogeneous Tax Revenue is obtained amending the distorting factors that make difficult the comparison of
current year revenue figures with those of the same period in the previous year. The effects usually amended are:

a) Large public withholders’ payment delays;

b)  Changes in taxes self-assessments procedures;

c) Endorsement of new taxes affecting one single year;
d) Taxes removal;

e) Different refunds schedules in each of the compared years.

5. Quarterly series of tax bases and accrued taxes yield.

Quarterly series of tax bases and accrued taxes yield are published together with TRMR in February, April, July
and October. The target is to make easier the analysis of tax revenue evolution through the information about the
bases on which taxes are worked out and through the measure of yield following the accrual period (accrued
revenue, instead of cash revenue). Tax bases and accrued revenue allows a more accurate taxes effective rates
estimate, since they are not distorted by the gap between the period in which the tax is calculated and the period
in which the tax is actually paid.

Tax bases and accrued revenue are estimated from the data contained in self-assessments and informative
forms submitted by tax payers.

Bases are estimated for the four main tax items: PIT (gross households’ income), CT (consolidated corporation
tax base), VAT (spending subject to VAT) and Excise taxes (monetary value of consumptions, instead of physical
units, in order to obtain an aggregate total base).

To work out the accrued revenue, for each form are added together the following keys: receipts (including tax
current account receipts), deferments, requests for compensation of fiscal debts, inability to pay, and finally public
outlays that, at the same time, are fiscal receipts. Then, from this gross accrued receipts are subtracted the keys
of refunds claims (including tax current account refunds) to obtain accrued net taxes figure. The exceptions are,
on one hand, PIT and CT annual returns because they are collected one year later. So, the current accrued taxes
series published together with TRMR include an estimate of annual returns worked out from bases and
withholdings. On the other hand, there is another exception in “Period VAT”, which is the accrued VAT reference
variable: it is a measure that approaches output and input VAT and, therefore, it does not depend on how the tax
is assessed and it is closer to spending subject to VAT. Yet, gross accrued VAT, refunds claims and net accrued
VAT are calculated too following the most widely used criteria.
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6. Monthly Receipts. February.

Personal Income Tax:

Monthly PIT withholdings (large companies and public sector) and 2023 fourth quarter instalments for

small and medium size businesses.

VAT:
December self-assessments for large companies, groups and other taxpayers entitled to receive refunds

monthly. 2023 fourth quarter for small companies.

Manufacturing Excise Taxes:

Alcohol, Beer and Intermediate Products: November payments for large companies and 2023 fourth
quarter for the rest.

Fuels and Tobacco: January payments.

Electricity: January payments (large companies).

Tax on Non-Reusable Plastic Packaging: January payments.

7. Other regular information and monthly tax calendar.

Besides the usual content, TRMR includes a more detailed analysis of main receipts in some months:

(1) Large corporations and small businesses receipts evolution (February, April, July and October).
(2) Bases of the main taxes and accrued tax revenue (February, April, July and October).

(3) CT instalments (April, October and December).

(4) PIT annual return (May, June, July, August, September, October and November).

(5) CT annual return (August).

More information can be found on the AEAT’s website (clicking Statistics link):

- Recaudacion tributaria (Tax revenue reports, with English translations)

- Estadisticas por impuesto (Tax statistics: PIT, Property Tax, CT, VAT, tax data on Labour and Pensions,
motor vehicle tax, excise taxes)

- Ventas, Empleo y Salarios en las Grandes Empresas (Large Companies Sales, Employment, and Wages
monthly reports)

- Comercio exterior (Foreign trade statistics).
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In 2025, the expected dates for TRMR publication on A.E.A.T. website are:

MarCh, 3. e December 2024 report
MarCh, B ... e January 2025 report
=T o o T February 2025 report
Y o) | R SRR March 2025 report
MY, 30.. e April 2025 report
JUNE, 30, . May 2025 report

JUIY, B June 2025 report
September, 12, . July 2025 report
September, 30, August 2025 report
(0o (o] o 1= U I SRR September 2025 report
NOVEMDEL, 28.....coc e October 2025 report
DECEMDEL, 22.......eee e November 2025 report
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