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1. Expenditure Series

Nominal GDP(expenditure approach) increased by 3.7% in FY2024, for the fourth consecutive year.
Real GDP(expenditure approach) increased by 0.5%, for the first time in two years.

Fiscal Year] 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 Shil(')ez?%)
Nominal GDP (expenditure approach) (Trillion yen)] 538.9| 542.8 543.8 522.5/ 500.8| 509.2| 504.2 504.5/ 519.2 533.7| 551.9| 556.3| 567.7 569.9 570.6 554.3| 576.6| 591.7 619.4 642.4
Nominal GDP (expenditure approach) (%Change from previousyear)l 0.8 0.7/ 0.2 -3.9| -4.1 1.7/ -1.00 0.1, 29 28 34 08 20 04 0.1 -29/ 40 26 47 3.7
GDP Deflator (%Change from previous year)] -1.4, -0.8 -1.0 -0.6 -1.1, -1.7 -1.5 -0.7 0.0 2.5 1.6/ 02 02| -0.2 1.1 0.9 0.1 120 47 32

Real GDP (expenditure approach) (%Change from previous year)] 2.3/ 1.5 12| -33 -31 34 05 08 28 03 18 06 18 06 -09 -38 39 14 -00 05 100.0

Domestic Demand (%Change from previous year)] 1.7| 0.8/ 0.0 -2.3 -33| 26 14| 16 33| -03 1.7/ -0.00 14| 0.7 -0.5/ -3.1 3.1 1.9 -1.1 0.9 100.9
(Contribution to %Change)] 1.7, 0.8, 0.0, -2.3 -34 26 14 16 34 -03 1.7 -00 14 0.7 -05 -31 31 20 -12 09

Private Demand (%Change from previous year)] 2.7 1.2 -0.2) -2.6/ -54 34| 15 1.6/ 34 -0.5 1.9/ -0.2 1.6/ 0.6 -14 -52 36 26 -1.2/ 05 758
(Contribution to %Change)] 2.0/ 0.9, -0.1 -2.00 -42 2.5 1.1 1.2/ 27 -04 15 -02 12 04 -10 -39 27 19 -1.0 04

Private Consumption (%Change from previous year)] 1.9 0.8/ 0.6/ -1.7 -0.1 1.8/ 06 2.0/ 30 -23 08 -03 1.0, 0.1 -1.5 -46 28 25 -1.0 02 530
(Contribution to %Change)] 1.0, 0.4, 0.3 -0.9 -0.1 1.0, 03 1.1 1.7/ -1.3, 05 -02 0.5 00 -08 -25 15 13 -05 0.1

Consumption of Households (%Change from previousyear)] 1.9 0.7 0.7 -1.7 -0.2 1.7 0.3 1.9/ 3.0 -2.1 0.6/ -06 09 00 -1.8 -52| 3.1 2.5 -1.1 0.3 512
(Contribution to %Change)] 1.0, 04, 04 -09 -0.1, 09 02 10 17 -12 03 -03 04 0.0 -09 -27 16 13 -0.6/ 0.2

Private Residential Investment (%Change from previous year)] 0.4 -0.5 -11.8 -3.4 -19.6 50 39 40 79 -70 23 1.7 -1.8 -44 22 -63 0.7 06 18 -0.7 43
(Contribution to %Change)] 0.0, -0.0, -0.6, -0.1 -09 02 02 02 03 -03 01 01 -0.1 -02 0.1 -03 0.0 0.0 0.1 -0.0

Private Non-Resi. Investment ~ (%Change from previous year)] 7.0 2.8 -0.2/ -55 -11.3 05 4.0 16 6.1 53 40 0.5 3.1 29 -02 -49 36 39 -0.1 0.9 = 186

(Contribution to %Change)] 1.1, 0.5, -0.0, -09 -19 0.1, 06 02 1.0 09 07 01 05 05 -00 -09 06 0.7 -0.0 02]]|s

Change in Private Inventories (Contribution to %Change)] -0.2/ 0.0 02 00 -14 12 01 -03 -03 03 02 -0.1 02 0.1 -03/ -03 0.6/ -0.1 -0.5/ 0.1 § 0.0

Public Demand (%Change from previous year)] -1.3| -0.7 0.8 -14 3.8/ 0.3 1.2 1.4, 29 03 1.0 06 0.8 1.2/ 23 30/ 16 0.1 -09 20 251
(Contribution to %Change)] -0.3 -0.2/ 0.2 -03 09 01 03 03 07 01 02 01 02 03 06 07 04 0.0 -02 05

Government Consumption (%Change from previous year)] 0.5/ 0.6 1.7 -0.5 2.5 26 1.9 1.5 1.7 0.9 1.9, 09 0.5 1.0, 24 26 3.8 1.2 0.8 23 2.1
(Contribution to %Change)] 0.1, 0.1, 0.3 -0.1, 05 05 04 03 03 02 04 02 01 02 05 05 08 02 -02 05

Public Investment (%Change from previous year)] -6.6| -5.0/ -3.0/ -42/ 8.1 -74 -2.0, 08 7.5 -22 -1.6/ -0.1 0.9 1.5 22 48 -6.6/ 45 -0.1 0.1 50
(Contribution to %Change)] -0.4, -0.3 -0.1 -0.2, 04 -04 -0.1 00 04 -0.1 -0.1 -0.0 0.0 0.1 01 02 -04 -02 -0.0 0.0

Change in Public Inventories (Contribution to %Change)] -0.0, -0.0, 00 -0.0, 00 -0.0 00 0.0 00 0.0 -00 -00 00 0.0 -00 -0.0 00 0.0 -0.1 0.0 -0.0

Net Exports of Goods and Services (Contribution to %Change)] 0.5 0.8 1.1] -1.1 03 09 -09 -08 -05 07 0.1 0.6 04 -02/ -05 -0.6/ 08 -0.6/ 12 -04 -0.9

Exports of Goods and Services ~ (%Change from previous year)] 9.4/ 87 9.5 -10.2 -9.0 179 -14 -14 44 89 1.1 34 64 20/ -2.3 -10.1) 124 47 2.8 1.7 220
(Contribution to %Change)] 1.2/ 1.2/ 1.5 -1.8 -14 23 -02 -02 06 14 02 06 1.0 04 -04 -1.7 19 09 06 04

Imports of Goods and Services ~ (%Change from previous year)] 6.0 3.6/ 2.5 -43|-10.5 12.0f 53 38 70 39 05 -04 38 30 03 -64 68 74 -24 33 23.0
(Contribution to %Change)] -0.7/ -0.5/ -04 0.7 1.6 -1.5 -0.7 -0.6 -1.1, -0.7 -0.1 0.1 -0.6 -0.5 -0.1 1.1 -1.1, -14] 0.6 -0.7

Note: Contribution are to percent changes in real GDP.
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Figure1-3 Contributions to Percent Change in Real GDP
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2. Income Series
(1) Gross Domestic Income (GDI) and Gross National Income (GNI)

Real GDI, derived by adding trading gains and losses to real GDP, increased by 0.8% in FY2024, due to the trading losses.

Real GNI, derived by adding net income from the rest of the world to real GDI, increased by 1.1%.

(*1) Trading gains and losses represent the changes in real income (purchasing power) from the changes in terms of trade.
(*2) Net income from the rest of the world = Receipts of income from the rest of the world - Payments of income to the rest of the world.

Fiscal year| 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024

Real GNI (Trillion yen)|  554.4| 561.7| 565.1| 539.4| s28.6| 5435 540.8| 545.0| 562.6| 566.7| s84.8| 5883 596.6| 597.5| 3593.2| 574.6| 595.1] 5992 606.5| 613.2
(%Change from previous year)) ~ 1.8| 13| 06| 45| 20 28 05| o8| 32 07| 32| o6 14 01| 07| 31| 36 07 12 11

Real GDI (Trillion yen)|  541.4| 546.4| 5483 526.6| 515.4| 529.1| 526.0| 5300 543.7| 546.3| 563.1| 568.7| 576.0| 5755 571.2| 5547 566.6| 566.1| 572.9| 577.5
(%Change from previous year)] 13| 09| 03] 40| 21| 27 06| 08 26 05| 31| 1ol 13| 01| 08 29 21| 01| 12| 08

(Contribution to %Change)] ~ 1.3| 09| 03| 38| 21| 26| 06| 07 25 05 30| o9 12| 01| 07 28 21| 01| 11 o8

Real GDP (Trillion yen)|  533.0| 541.2| 547.5| 520.3| 513.0] 5305 533.1| 537.2| 552.5| 5544 se4.4| 5679 5782 s581.4| 5759 5543 576.1| 5843| 584.0| 586.9

(%Change from previous year)] 23| 1.5 12| 33| 31| 34/  os| o8| 28 03] 18 o6l 18 o6 09 38 39 14 00 05

(Contribution to %Change)] 22| 1.5| 11| 32| 30| 33| os| o8| 28 03] 18] 06| 17 o6 09 36 38 14| 00 05

Trading Gains/Losses  (Trillionyen)] 84| 53| o8| 27| 24| 14| 71| 72| 89 81| 12| o8] 22| 59| 470 04 95| 82| -111] 94
(Contribution to %Change)] ~ -0.8| 06| 0.8 0.6/ 09| 07| 11| 00 03] 01| 12| 03] 05 06 02 o9 a7 -5 12| 03

Eleet;ri;‘l’;“e from the rest of (Trilionyen)] ~ 13.0] 153|168 128 132 144 148 150 189 204 216 196 207] 220 220 199 285 331 336 357
(Contribution to %Change)] 04| 04| 03] -07] 01| 02| o1 00| 07 03] 02| 03 02 02/ 00| -04f 15 o8 01| o4

Fiscal year| 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024

Nominal GNI (Trillion yen)|  551.8| 557.9| 560.4| 5352 513.7| s23.0] 518.4| s5188| 3537.3| 553.7| s573.1| s575.4| ssso| 5917 592.5| s574.1| 605.5| 6265 6557 682.1
(%Change from previous year)] 12| 11| 04| 45| 40| 18] 09 01| 36| 31| 35 04 22| 06 01| 31| 55 35 47| 40

Nominal GDP (Trillion yen)|  538.9| 542.8| 543.8| 522.5| 500.8| 5092 5042 5045 519.2| 533.7| 5519 5563 567.7| 569.9| 570.6| 554.3| 576.6] 591.7| 619.4| 642.4
g:t“jg:l‘(’ime from the rest of (Trilionyen)] 129 151|166 127] 128 138 142| 143 181 199 212| 192 203| 217 219 198 200 348 364 397

Note: Contributions are to percent change in real GNI. Real values are at 2020 calendar year price.
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(2) National Income (NI)

NI at factor cost increased by 2.4% in FY2024, for the fourth consecutive year. Compensation of employees increased by 4.1% for the fourth consecutive year, property income increased
by 13.8% for the fourth consecutive year, and entrepreneurial income (primary income balance) decreased by 5.8% for the first time in four years. Labor share (the ratio of compensation of]
employees to NI) rose to 69.5% in FY2024, for first time in four years.

(*) NI at factor cost is nominal term.

iscal | 2005 | 2006 | 2007 2008 | 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
National Income (at factor cost) (Trillion yem)| 383.6  391.6 3927 361.1 3497 3622 3556 3574 3729 379.1 3959 3949 403.1 408.6 402.8 379.1 403.1 419.1 4414 4520
(%Change from previous year)|  -0.5 2.1 0.3 -8.1 -3.2 36 -1.8 0.5 43 1.7 44  -02 2.1 14 -14 -59 6.3 4.0 5.3 2.4
Compensation of employees (Trillion yem)| 2624 266.7 2684 266.7 2537 2522 2532 2527 2550 2597 262.5 267.7 272.5 2808 2861 2815 2889 2965 301.7 3142
(%Change from previous yean){ 2.1 1.6, 0.6 06 -49 06 04 -02 09 18 11 20 18 30 19 -6 27 26 18 41
(Contribution to %Change)| 1.4 1.1 04 -04 36 -04 03 -01 07 13 07 13 12 20 13 -1 20 19 12 28
(ebisuioution to Nationa Income)l 6 4 68.1 683 739 725 69.6 712 707 684 685 663 678 676 687 7.0 743 TLT 707 684 69.5
Property income (Trilionyem| 20.5 239 244 219 209 200 201 206 212 214 232 223 243 257 255 241 259 295 319 363
(%Change from previous yea)|  13.4| 168 20 99 -48 45 09 25 29 06 87 -41 92 56 -08 -55 75 139 80 138
(Contribution to %Change)| 0.6 09 0.1 06 -03 -03 01 01 02 00 05 -02 05 03 -00 -03 05 09 06 1.0
(%Distribution to Nationalincome)| 53| 6.1 62 61 60 55 57 58 57 56 59 56 60 63 63 64 64 70 72 80
Entreprencurial income (Trillionyem| 100.7 1010 100.0 724 751 900 823 841 966 980 110.1 1050 1063 1022 913 735 882 932 107.8 1016
(%Change from previous yea| -89 03 -1.0 -27.6 37 199 8.6 23 149 14 124 -47 12 -39 -106 -195 200 56 157 -5.8
(Contribution to %Change)|  -2.5 0.1 -03 7.0 07 43 21 05 35 04 32 -13 03 -0 27 -44 39 12 35 -l4
(%Distribution to National income)| 263 258 255 201 21.5 249 23.1 235 259 259 278 266 264 250 227 194 219 222 244 225

(cf)
Entreprencurial income of corporations (Trilionyem)| 830 867 835 529 549 680 634 69.3 834 896 1064 1015 1057 1090 927 802 979 1051 1220 122.6
(%Change from previous yean)| 2.1 44 36 -367 38 238 -68 93 203 75 188 47 41 3.1 -150 -135 221 74 161 0.5
B (Trilionyem)|  74.1 783 743 473 492 634 586 647 79.1 850 1021 974 1014 1048 9.0 773 953 1024 1187 1215
(%Change from previous yea)| 3.8 5.6 -5.1 -364 40 290 -7.6 104 222 75 201 -46 42 34 -151 -132 234 75 159 24

Notel: Property income consists of the net receipts of property income by general government, households (excluding payments of interest and rent by unincorporated enterprises including renting of owner-occupied

dwellings) and Non-profit institutions serving households (NPISHs).
Entrepreneurial income (primary income balance) consists of operating surplus and mixed income and net receipts of property income of private corporations, public corporations and unincorporated enterprises

(only interest and rent payments are considered for unincorporated enterprises including renting of owner-occupied dwellings).

2: Entrepreneurial income of corporations (before deducting payments of dividends, etc.) is estimated by adding the receipts of all property income to operating surplus and deducting the payments of interest,
other investment income and rent, for non-financial corporations and financial corporations.
Private entrepreneurial income of corporations (before deducting payments of dividends, etc.) is estimated by adding the receipts of all property income to operating surplus and deducting the payments of interest,
other investment income and rent, for private non-financial corporations and private financial corporations.

3: Contributions are to percent change in NI at factor cost.
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(3) Households Saving

Saving of households (net) in FY2024 was 2.6 trillion yen, increased for the first time in four years. It increased by 4.1 trillion yen from the previous year, due to the increase in
employee compensation, the increase in household disposable income exceeded that in household final consumption expenditure. Households saving ratio also increased by

0.8% for the first time in four years (increased by 1.3%pt from the previous year).

Fiscal year| 2005|2006 | 2007 | 2008 [ 2009|2010|2011 {2012 {2013|2014|2015(2016 (201720182019 (2020(2021]2022|2023|2024
Households saving ratio (a / (b+c)) %) 1.7 2.8 2.5 34| 46| 35 31 1.4 -13| -1.1f -03] 04| -0.1 04| 28| 106 49 09| -05 08
Households final consumption expenditure (Trillion yen)| 285.8( 287.7| 289.6| 284.9| 277.9| 279.0| 278.9| 281.9| 291.1| 291.4| 293.3| 291.1| 295.2| 297.2| 295.2| 281.3| 294.5| 312.8| 319.4| 329.0
Households saving (a) (Trillion yen)] 49| 83| 7.6 10.0] 13.5| 10.0] 9.1 41| -371 -33| -1.0 1.2| -0.3 1.3|  8.6| 334| 151 27| -15| 26
Adjustment for the ch i i
P s 29 i S o Tt (Trillionyen)] 04| 02| o1 02| -05 -05] -08 -12| -10] -05 -08 -06| -03| -02| -06 -0.8 -13] -08 -1.1] -09
entitlements (b)
Households disposable income (c) (Trillion yen)| 290.3| 295.8| 297.1| 294.7| 292.0( 289.5| 288.7| 287.2| 288.3| 288.5| 293.1| 292.9( 295.2| 298.7| 304.4| 315.5| 310.8| 316.3| 319.1| 332.5
Note: Households saving = Households disposable income + Adjustment for the change in pension entitlements - Households final consumption expenditure
Contributions to the change in households saving ratio from previous year (%pt)
Fiscal year| 2005|2006 | 2007 | 2008 [ 2009|2010|2011 {2012 {2013|2014|2015[2016 (2017120182019 {2020(2021]2022|2023|2024
Households saving ratio 0.0 1.1] -0.2 0.8 1.3 -1.2[ -03| -1.7| -2.7 0.2 0.8 0.7] -0.5 0.5 2.4 7.8 -5.8| -4.0] -13 1.3
Consumption factor -1.05| -0.66 -0.63| 1.58| 2.39| -0.40| 0.03| -1.03| -3.22 -0.10[ -0.66| 0.76| -1.42| -0.66| 0.67| 4.58 -4.21| -5.91| -2.09| -3.02
Income factor 1.07| 1.78] 0.38| -0.75| -1.16] -0.78| -0.36| -0.68| 0.47| 0.26| 1.46( -0.01f 0.90| 1.19| 1.74| 3.36| -1.48 1.80( 0.75[ 4.15
Operating surplus and mixed income -0.68 0.24( -0.10( -0.25| 0.11] 0.18| -0.63| 0.28| 0.44( -0.37[ 0.65| -0.74| -0.13| -0.90| 0.09| -0.60( 0.24[ 0.22| 0.78| 0.03
Compensation of employee 1.81| 1.43| 0.53| -0.55| -4.31| -0.48| 0.31| -0.17| 0.82 1.65| 0.96| 1.77| 1.64| 2.77| 1.74| -1.42| 2.16] 2.27| 1.63| 3.78
Property income, net 0.21| 0.88| 0.31| -0.52( 0.03| -0.09| 0.35] 0.21| 0.05| -0.13| 0.52 -0.27| 0.31| 0.24| -0.28| -0.24| 0.62 0.56 -0.11| 1.04
Social security benefits in cash and social assistance benefits 0.37| 0.33( 0.41] 0.53] 1.11f 0.75| 0.22| 0.04] 0.39 0.02] 0.31] 0.27[ 0.17| 0.14] 0.16[ 0.34| 0.84| -0.53| 0.46| 0.73
Current taxes on income, wealth, etc. -0.34| -0.44( -0.71| 0.26] 0.76] 0.24| -0.10| -0.29| -0.62 -0.04| -0.25| -0.14| -0.40| -0.29| 0.24( -0.13 -0.51| -0.25| -0.41| -0.16
Net social contributions (to general government) -0.46( -0.51| -0.31| -0.28| 0.65| -0.70| -0.64| -0.59| -0.60| -0.86| -0.77 -0.74| -0.67| -0.67 -0.47| 0.16| -0.63| -0.54| -0.92| -0.94
Other current transfers, net 0.16| -0.15| 0.24| 0.06| 0.49| -0.68| 0.13| -0.16| -0.01| -0.01| 0.03| -0.17| -0.02| -0.09| 0.27| 5.24| -4.18| 0.08| -0.68| -0.33

Note: The first term on the right hand side of the following equation represents “consumption factor,” whereas the second term represents “income factor.”

The third term is omitted.
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3. Production Series

Nominal GDP classified by economic activities (gross value added) in CY2024 shows the shares of the primary industry ,the secondary industry and the tertiary

industry as 1.0%, 24.4% and 74.7% respectively.

Share of nominal gross value added by economic activities (%)

calendar year| 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024

1. Agriculture, forestry and fishing 1.1 1.0, 1.0 1.0f 1.1 1.1 1.1 1.1 1.1 1.0f 1.0f 1.1 1.1 1.0f 1.0f 1.0 09| 09 08 1.0
2. Mining 0.0/ 0.0f 00f 0.0f 0.0f 0.0f 0.0 00 00 0.1 0.1 0.0f 0.0f 0.0 004 00 00f 0.1 0.1 0.1
3. Manufacturing 21.1) 21.2| 21.8| 21.4| 19.1| 209| 19.8] 19.8| 19.3| 19.5| 20.2| 20.1| 202 20.4| 20.1] 19.8] 19.8] 19.0| 19.6| 19.0
4. Electricity, gas and water supply, waste management service 291 28| 2.6 25 29[ 28 24 2.1 221 25 27 28 29 29[ 3.0/ 3.1 291 25| 25| 26
5. Construction 54| 55| 53| 53| 55| 51 52| 53] 57 62| 65| 64| 64| 62| 6.1 6.0 59 57 57 53
6. Wholesale and retail trade 13.9| 13.3| 12.8| 13.2| 12.8| 129 133| 13.6| 13.6| 13.0| 12.6| 123| 122 11.9| 11.7| 124 12.8| 12.5| 11.9| 125
7. Transport and postal services 5.0 5.1 53 5.4 52 5.2 5.2 5.4 53 5.4 5.2 52 53 53 54| 46| 44| 48 5.1 53
8. Accommodation and food service activities 26| 26| 26| 26| 27| 25 26| 24 25 25 24 26| 27 27 25 1.5 1.3 1.6 1.7 18
9. Information and communications 49| 49| 49| 50| 5.1 49| 50| 49| 48] 47| 47 49| 50 53] 56| 62| 6.0 62/ 63 62
10. Finance and insurance 6.1 59| 57 47| 46| 45 44 42| 43| 42| 42| 39| 39| 40 39 40 39| 42| 44| 44
11. Real estate 12.3| 12.5) 12.3| 12,5 13.2| 12.8| 13.2| 13.1| 13.2| 13.2| 129| 12.7| 12.5| 123| 12.3| 12.7| 129 13.0| 12.8| 12.8
12. Professional, scientific and technical activities 5.8 6.2 6.6 7.2 7.2 6.9 7.3 7.2 7.5 7.4 7.5 7.7 7.7 7.8 8.0 8.4 9.0 9.5 9.2 9.2
13. Public administration 49| 49| 49| 50f 52| 50f 51| 50 49| 49 48] 48 48 48 49/ 50/ 50 50 48 49
14. Education 39| 39| 39| 404 42| 404 42| 41| 39| 39 37 37| 37 37| 37 38 38 37 37 3.6
15. Human health and social work activities 57| 57| 57 58 64| 65| 6.7 70 7.1 70 7.1 72| 70 72| 72| 73] 71 7.0f 69| 638
16. Other service activities 43| 44| 45| 45| 46| 45| 46| 47| 46| 46| 46| 44| 45 45 45 41| 42| 44| 45 44
Total 100.0| 100.0| 100.0| 100.0{ 100.0| 100.0{ 100.0{ 100.0{ 100.0| 100.0{ 100.0{ 100.0| 100.0{ 100.0| 100.0{ 100.0| 100.0{ 100.0{ 100.0( 100.0
Primary industry (Agriculture, forestry and fishing) 1.1 1.0, 1.0 10| 1.1 1.1 1.1 1.1 1.1 1.0o| 1.0 1.1 1.1 1.0, 1.0/ 10| 09/ 09 08 1.0
Secondary industry (Mining, Manufacture, and Construction) 26.6| 26.8| 27.1| 26.7| 24.7| 26.1] 25.0| 25.2| 25.1| 25.8| 26.7| 26.6| 26.7| 26.7| 26.3| 259| 25.7| 24.8| 25.4| 244
Tertiary industry (Others) 72.3| 722 71.8| 723| 74.3| 72.8| 73.9| 73.7| 73.8| 73.2| 723| 723| 722| 723| 72.8| 73.1| 73.4| 743| 73.8| 74.7
Market producer 89.0/ 89.0f 89.1] 89.0| 88.5| 88.9| 88.6| 88.7| 89.0/ 89.0| 89.2| 89.3| 89.4| 89.4| 89.3| 889 89.0| 89.1| 89.4| 89.3
General government 9.0, 89| 88 90/ 94 90/ 92 91| 88 89| 86| 85 85 85 85 88 87 87 84 85
Non-profit institutions serving households 200 2.1 2.0[ 20{ 21| 21 22| 23| 22{ 2.1 21| 22| 22| 22| 22| 23] 23] 23 22| 22

Note 1: The share is to the sum of gross value added by economic activities.

2: Several economic activities include non-market producers (i.e. general government and NPISHs) as well as market producers.

3: Real estate includes imputed service of owner-occupied dwellings.
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Figure 3 Distribution of Nominal GDP by Economic Activities
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4. Net Lending(+)~Net Borrowing(-)

(1) Net Lending(+).” Net Borrowing(-) by Institutional Sectors

In FY2024, net lending(+) / net borrowing(-) (ratio to nominal GDP) of general governments and Households improved to -1.4%
and 2.0% respectively,while that of non-financial corporations and financial corporations declined to 2.2% and 0.8% respectively.
Reflecting the development of each institutional sector, net lending of total economy in FY2024 increased from 4.2% in previous

year to 4.6%.

(*) Net lending(+) / borrowing(-) of total economy is equal to the opposite sign of the value for the rest of the world.

1) Levels (Trillion yen)
Fiscal year| 2005 2006|2007 20082009 2010 2011 2012 2013|2014 2015 2016 2017 2018|2019|2020 2021 2022 2023 2024
Non-financial corporations 29.7) 132 156 7.5 31.6) 40.4| 30.1 32.5 38.6 30.4 36.5 354  33.1 25.6 18.9 244 25.1 14.8| 25.5/ 13.9
Financial corporations 6.5 145 132 107 88 56/ 64 52 49 38 -07 -09 03 14 29 65 75 49 72 52
General government -21.6/-16.4 -15.7 -27.9 -50.4 -45.1|-44.8|-41.2/-37.6 -27.2 -19.5 -19.0 -16.5 -13.5 -17.5 -55.6 -35.9 -20.0 -11.9 -8.9
Households 1.2 105 11.8/ 162/ 283 19.7 16.7 7.0 -42 -0.7 2.0 45 3.0/ 6.8 12.6 375 192 87 52/ 129
Non-profit institutions serving households | -1.0, -0.3| -0.2 -0.5 -09 0.1 -0.8/ -03 -02 09 06 0.7 05 20 10 20 22| 04 -15 -02
Rest of the world -18.7/-21.4/-24.0 -10.2 -16.3 -17.8| -8.4| -39 -1.8 -84 -17.6 -21.4/-22.1/-19.2 -18.2 -16.7 -19.8 -8.9/-25.9 -29.2
ii) Ratio to nominal GDP (%)
Fiscal year| 2005 2006|2007 | 20082009 2010 2011 2012 2013|2014 2015 2016 2017 2018|2019|2020 2021 2022 2023 2024
Non-financial corporations 55 24 29 14 63 79 60 64 74 57 6.6 64 58 45 33 44 44 25 41| 22
Financial corporations 12 27 24 21 18 11 13 10 09 07 -01 -02 0.1/ 02/ 05 12 13 08 12 08
General government -40/ -30 -29 -53-10.1] -89 -89 -82 -73 -51 -3.5 -34 -29 -24/ -3.1/-100 -62 -34 -19 -14
Households 02 19 22/ 31 56 39 33 14 -08 -01 04 08 05 12| 22/ 68 33 15 08 20
Non-profit institutions serving households | -0.2| -0.1 -0.0 -0.1 -0.2 0.0/ -0.2| -0.1 -0.0 02 0.1/ 01 01 04 02 04 04 01 -02 -0.0
Rest of the world -3.5/ -39 44 20 -32/ 35 -17 -08 -03 -1.6/ -3.2/ -39 -39 -34/ -32| -30 -34 -15 42 -46
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(2) Primary Balance of General Government

In FY2024, primary balance of general government (ratio to nominal GDP) was -1.3%, the deficit diminishing from the previous
year for the fourth consecutive year. The primary deficit of central government was -2.2%, a decrease from the previous year and the
primary surplus of local government was 0.5%, a decrease from the previous year.

(*) Primary balance = Net lending (+) / net borrowing (-) + Interest, payable (FISIM unadjusted) — Interest, receivable (FISIM unadjusted)

i) Level

(Trillion yen)

Fiscal year| 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

General government -17.6/-13.0 -11.7 -23.4/-45.3 -39.6 -38.7 -35.1 -32.0 -21.4 -13.9 -13.2 -11.5 -9.2/-13.9 -52.3 -32.5 -17.9/-10.7 -8.2
Central government |-16.4 -12.6 -10.0 -21.8 -38.2/ -32.0 -35.1 -30.8 -28.4 -21.0 -17.8 -17.8 -13.6 -12.2 -15.9 -51.4 -37.6 -26.1 -18.0 -14.4
Local government 26 39 32 44 21 04 27 17 17 04 16 09 07 10 05 -04 41 56 49 3.1
Social security funds 38 43 -50 -60 -92 -79 -63 -61 -53 -08 23 37 14 19 15 -05 1.0 26 25 3.1
ii ) Ratio to nominal GDP (%)
Fiscal year| 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

General government 33 24 22 -45 90 -7.8 -7.7 -70 -6.2| -40 -2.5 -24| -20 -16 -24 -94 -56 -3.0 -1.7 -13
Central government -30 23 -18 -42 -76 -63 -70 -6.1 -55 -39 -32 -32 -24 -21 -28 -93 -65 44 -29 -22
Local government 0.5/ 0.7 06 08 04 01 05 03 03 01 03 02 01 02 01 -0.1 07 1.0/ 0.8 0.5
Social security funds -0.7, -08 -09 -11 -1.8 -15 -12 -12/ -1.0 -02 04 07 02/ 03 03 -01 02 04 04 05

13
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5. Per capita Nominal GDP, Nominal GNI, National Income and Real GDP

Nominal GDP per capita was 5.2million yen in FY2024, increasing by 209 thousand yen from the previous year. Nominal GNI
per capita was 5.5 million yen increasing from the previous year. NI (at factor cost) per capita was 3.7 million yen increasing from
the previous year. Real GDP per capita was 4.7 million yen increasing from the previous year.

(reference)
Nominal GDP per capita Nominal GNI per capita National income per capita Real GDP per capita Total population
Fiscal year Level %Change from Level %Change from Level %Change from Level %Change from Level %Change from
(Thousand yen) previous year (Thousand yen) previous year (Thousand yen) previous year (Thousand yen) previous year (Thousand persons) previous year
2005 4218 0.8 4,319 1.2 3,002 -0.5 4,172 23 127,761 0.0
2006 4,245 0.6 4,363 1.0 3,062 2.0 4,232 1.5 127,876 0.1
2007 4,248 0.1 4,378 0.3 3,068 0.2 4,277 1.1 128,002 0.1
2008 4,080 -4.0 4,179 -4.5 2,820 -8.1 4,133 -3.4 128,053 0.0
2009 3,912 -4.1 4,012 -4.0 2,731 -3.1 4,007 -3.1 128,031 -0.0
2010 3,977 1.7 4,085 1.8 2,829 3.6 4,143 34 128,033 0.0
2011 3,946 -0.8 4,057 -0.7 2,783 -1.6 4,173 0.7 127,771 -0.2
2012 3,955 0.2 4,067 0.2 2,802 0.7 4,211 0.9 127,571 -0.2
2013 4,075 3.0 4218 3.7 2,927 4.5 4,337 3.0 127,393 -0.1
2014 4,196 3.0 4,352 32 2,980 1.8 4,358 0.5 127,217 -0.1
2015 4,343 3.5 4,510 3.6 3,115 4.5 4,441 1.9 127,086 -0.1
2016 4,380 0.8 4,531 0.5 3,109 -0.2 4,471 0.7 127,012 -0.1
2017 4,473 2.1 4,634 23 3,177 22 4,556 1.9 126,896 -0.1
2018 4,497 0.5 4,669 0.8 3,224 1.5 4,588 0.7 126,727 -0.1
2019 4,510 0.3 4,683 0.3 3,184 -1.3 4,552 -0.8 126,525 -0.2
2020 4,394 -2.6 4,551 -2.8 3,005 -5.6 4,394 -3.5 126,161 -0.3
2021 4,594 4.5 4,825 6.0 3,211 6.9 4,590 4.5 125,513 -0.5
2022 4,736 3.1 5,015 3.9 3,355 4.5 4,677 1.9 124,925 -0.5
2023 4,981 5.2 5,274 5.2 3,550 5.8 4,697 0.4 124,341 -0.5
2024 5,190 4.2 5,511 4.5 3,652 2.9 4,741 0.9 123,776 -0.5

Source:Total population is calculated as the average of population at the beginning of each month derived from "Population Estimates"(Ministry of Internal Affairs and Communications)
Note: Per capita nominal GDP, nominal GNI, NI and real GDP are calculated by diving nominal GDP, nominal GNI, NI and real GDP in the fiscal year by fiscal year average of the total
population at the beginning of each month.
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6. International Comparison of GDP
(1) Nominal GDP of Major Economies

Nominal GDP in Japan at current U.S. dollar in CY2024 was 4.2 trillion dollars, and its share to the world GDP was 3.8%.

Calendar year] 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
United States (Billion US dollars)|] 13,039.2| 13,815.6| 14,474.2 14,769.9| 14,478.1| 15,049.0| 15,599.7| 16,254.0| 16,880.7| 17,608.1| 18,295.0| 18,804.9| 19,612.1| 20,656.5| 21,540.0| 21,354.1| 23,681.2| 26,006.9| 27,720.7| 29,202.4
(%Share to world GDP) 27.2 26.6 24.7 229 23.7 22.5 20.9 21.4 21.6 22.0 24.2 24.4 23.9 23.7 243 24.7 24.0 25.3 25.8 26.2
China (Billion US dollars)]  2,317.6| 2,791.5| 3,604.1| 4,667.3| 5,189.6] 6,192.6| 7,671.8] 8,673.7| 9,743.1| 10,674.5| 11,280.8| 11,456.0| 12,537.6| 14,147.8| 14,560.2| 14,996.4 18,201.7| 18,316.8| 18,270.4| 18,743.8
(%Share to world GDP) 4.8 5.4 6.1 7.3 8.5 9.2 10.3 11.4 12.5 13.3 14.9 14.9 15.3 16.2 16.4 17.4 18.4 17.8 17.0 16.8
Germany (Billion US dollars)] 2,893.4| 3,046.3| 3,484.1| 38082 3,4785| 3,467.1| 38236 3,596.5| 3,807.0 39649 3425.1| 3,536.8] 3,765.4| 4,055.4| 3,959.9| 3,941.4| 43553| 42010 4,562.2| 4,685.6
(%Share to world GDP) 6.0 5.9 59 5.9 5.7 52 5.1 4.7 4.9 49 4.5 4.6 4.6 4.6 4.5 4.6 4.4 4.1 4.2 4.2
Japan (Billion US dollars)] 4,878.4| 4,647.8] 4,624.5| 5,159.8] 5,338.6| 5,.811.7 6279.1| 6,332.4| 5270.6| 49903 4,535.0| 5,1084| 50387 5,1559| 52457 5,188.7| 5224.0| 4451.8] 43854 4,186.9
(%Share to world GDP) 10.2 8.9 79 8.0 8.7 8.7 8.4 8.3 6.7 6.2 6.0 6.6 6.1 5.9 59 6.0 53 4.3 4.1 3.8
India (Billion US dollars) 820.4 940.3( 1,216.7) 11,1989 1,341.9| 1,675.6] 1,823.1| 1,827.6] 1,856.7 2,039.1| 2,103.6] 2,294.8( 2,651.5| 2,702.9( 28356| 2,6749| 3,167.3| 3,346.1| 3,638.5( 3,909.9
(%Share to world GDP) 1.7 1.8 2.1 1.9 22 2.5 2.4 2.4 2.4 2.5 2.8 3.0 32 3.1 3.2 3.1 32 3.3 3.4 3.5
United Kingdom (Billion US dollars)|  2,551.4] 2,719.6| 3,104.9 29454 2429.3| 2496.7( 2,675.6| 2,719.7| 27969 3,0854| 29456| 2,706.8| 2,699.2 28972| 28757 2,7724.0( 3,194.6| 3,181.2| 3,420.8| 3,685.9
(%Share to world GDP) 53 52 53 4.6 4.0 3.7 3.6 3.6 3.6 3.8 3.9 3.5 33 33 3.2 32 32 3.1 32 33
France (Billion US dollars)]  2,192.1| 2,317.9] 2,655.8| 2,926.8] 2,700.1| 2,646.2| 2,870.4| 2,683.0 2816.1| 2,861.2| 24425| 24704| 25889 2781.6] 2,722.8| 12,6479 2966.4| 2,794.8] 3,056.3| 3,160.4
(%Share to world GDP) 4.6 45 4.5 45 4.4 39 39 3.5 3.6 3.6 32 32 32 32 3.1 3.1 3.0 2.7 2.8 2.8
Italy (Billion US dollars)]  1,865.0] 1,958.6] 2,222.5 2,417.5| 2,209.5| 2,1449 2307.0 2,097.9| 2,153.2| 2,173.3| 18454 1,887.1| 1,970.7| 2,099.4] 2,019.6] 1907.5 2,179.2| 2,104.1| 2316.7| 2,380.8
(%Share to world GDP) 39 3.8 3.8 3.8 3.6 32 3.1 2.8 2.8 2.7 2.4 2.4 2.4 2.4 2.3 22 2.2 2.0 2.2 2.1
Canada (Billion US dollars)] 1,173.5( 1,319.4] 11,4689 1,552.9| 1,376.5| 1,617.3[ 1,793.3| 11,8284 1846.6| 1,805.8] 1,556.5( 1,528.0| 1,649.3 1,7253| 1,743.7| 1,655.7| 2,022.4] 2,190.4 2,173.3| 2,243.6
(%Share to world GDP) 2.4 2.5 2.5 2.4 2.3 2.4 2.4 2.4 2.4 2.3 2.1 2.0 2.0 2.0 2.0 1.9 2.0 2.1 2.0 2.0
Brazil (Billion US dollars) 891.6| 1,107.6] 1,397.1f 1,6959| 1,667.0] 2,208.8( 2,616.2| 24652 24728 2456.0/ 1,802.2( 1,795.7| 2,063.5 19169 1,873.3| 1476.1| 1,670.6] 1,951.9( 2,191.1| 2,185.8
(%Share to world GDP) 1.9 2.1 2.4 2.6 2.7 33 35 32 32 3.1 2.4 2.3 2.5 22 2.1 1.7 1.7 1.9 2.0 2.0
Russia (Billion US dollars) 764.0 989.9( 1,299.7] 1,660.8] 1,222.6 1,524.9] 2,045.9( 22083 2,292.5( 2,059.2| 1,363.5| 1,276.8( 1,574.2| 1,657.3| 1,693.1| 1,493.1] 1,829.2( 2291.6] 2,071.5 2,173.8
(%Share to world GDP) 1.6 1.9 22 2.6 2.0 23 2.7 2.9 2.9 2.6 1.8 1.7 1.9 1.9 1.9 1.7 1.9 22 1.9 1.9
Korea (Billion US dollars) 971.5 11,0945 1,220.8] 1,093.5 982.8( 1,192.8| 1,307.1] 11,3353 1,434.7| 11,5563 1,539.2| 1,579.2| 11,7102 1,824.3| 1,751.0{ 1,744.1] 1,942.3| 1,799.4| 1,844.8| 1,875.4
(%Share to world GDP) 2.0 2.1 2.1 1.7 1.6 1.8 1.8 1.8 1.8 1.9 2.0 2.0 2.1 2.1 2.0 2.0 2.0 1.7 1.7 1.7
World (Billion US dollars)| 47,999.6] 52,024.6| 58,689.7| 64,360.3| 61,116.5| 67,010.7| 74,500.3| 76,061.3| 78,092.7| 80,196.8| 75,692.8| 77,144.4| 82,162.3] 87,306.6| 88,738.0| 86,433.3| 98,866.2| 102,915.8| 107,362.8 111,610.9

Source: OECD member countries other than Japan: OECD “OECD Data Explorer” (as of December, 2025)
Japan: Estimates of Economic and Social Research Institute, Cabinet Office
People’s Republic of China (excluding Hong Kong and Macau): National Bureau of Statistics of China (the exchange rate from IMF “International Financial Statistics™)
Russia, Brazil and India: World Bank “World Development Indicators Database™
World GDP is estimated from the above sources.
Note: India's data is based on the fiscal year.
Yen-dollar exchange rate in CY2023 was 140.5 yen/dollar, while that in CY2024 was 151.5 yen/dollar.
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(2) Nominal GDP Per Capita of Major Economies

Nominal GDP per capita of Japan at current U.S. dollar in CY2024 was 33.8 thousand dollars, at the 24th place among the OECD member countries.

Calendar year| 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
United States (US dollars)] 44,052| 46,234| 47,976 48,498| 47,123| 48,570 49,952 51,645 53,235| 55,094 56,797| 57,931 60,002 62,825 65,171 64,351| 71,220( 77,778| 82,223 85,836
(Order in OECD countries) 7 8 11 12 9 9 12 8 7 9 5 6 6 6 6 5 6 6 6 6
Germany (US dollars)] 35,573| 37,529| 43,017 47,152 43,221| 43,185 47,631 44,741| 47,282| 49,096 42,105 43,202| 45,898 49,362 48,172 47,992| 53,116 50,904 54,777 56,103
(Order in OECD countries) 17 16 16 15 13 16 16 16 14 14 15 13 13 13 13 13 12 14 12 13
Canada (US dollars)] 36,396] 40,507 44,662 46,706 40,931| 47,561 52,224 52,670 52,638| 50,961 43,594| 42,314| 45,130| 46,538 46,353| 43,538| 52,887 56,257 54,220 54,340
(Order in OECD countries) 16 12 14 16 17 10 9 7 8 12 13 14 14 15 15 16 14 10 14 15
United Kingdom  (US dollars)] 42,232 44,711| 50,635| 47,642 39,018| 39,782 42,278 42,688| 43,607| 47,747 45,255 41,258| 40,918| 43,706 43,159| 40,813| 47,692 47,035 49,920 53,244
(Order in OECD countries) 9 10 9 14 18 18 18 17 16 16 11 16 17 16 17 19 18 18 17 16
France (billion US dollars)] 34,816| 36,563 41,644 45,645 41,900| 40,870 44,123| 41,048| 42,873 43,338 36,832| 37,114| 38,738 41,433| 40,400| 39,155 43,663 40,981] 44,700 46,103
(Order in OECD countries) 18 17 17 17 14 17 17 18 17 18 18 19 20 19 20 20 19 19 19 19
Italy (US dollars)] 32,063| 33,537| 37,826 40,829 37,100 35,857 38,432 34,854| 35,702| 36,028 30,640 31,392| 32,844 35,062 33,813 32,091| 36,853 35,654 39,277 40,385
(Order in OECD countries) 19 19 18 18 19 19 19 20 21 21 21 21 22 22 22 22 22 20 20 20
Korea (US dollars)] 20,163| 22,597| 25,075 22,291 19,932 24,071 26,175| 26,600 28,449 30,667| 30,172 30,832 33,297 35,364 33,827| 33,646 37,518| 34,822 35,674 36,239
(Order in OECD countries) 24 23 24 27 26 24 23 23 23 22 22 22 21 21 21 21 21 22 21 21
Japan (US dollars)]  38,185| 36,357 36,134| 40,297| 41,697 45389 49,113] 49,620| 41,359 39,213| 35,677 40,212 39,698 40,671| 41,440| 41,096 41,556 35,597] 35,229 33,785
(Order in OECD countries) 12 18 19 19 15 13 14 10 19 19 19 17 19 20 19 18 20 21 22 24
Russia (US dollars) 5,323 6,920 9,101 11,635 8,563 10,675 14,305| 15,402| 15,941 14,055 9,278 8,663| 10,659 11,212| 11,448| 10,108| 12,425| 15,620 14,159 14,889
(Order in OECD countries) — — — — — — — — — — — — — — — — — — — —
China (US dollars) 1,778 2,129 2,735 3,523 3,898 4,629 5,704 6,405 7,147 7,781 8,175 8,255 8,980 10,086 10,343| 10,628| 12,887 12,971 12,951 13,303
(Order in OECD countries) — — — — — — — — — — — — — — — — — — — —
Brazil (US dollars) 4,828 5,934 7,410 8,908 8,679 11,403 13,397 12,522| 12,459| 12,275 8,936 8,836 10,081 9,301 9,030 7,074 7,973 9,281 10,378 10,311
(Order in OECD countries) — — — — — — — — — — — — — — — — — — — —
India (US dollars) 710 802 1,022 993 1,095 1,348 1,445 1,429 1,433 1,554 1,584 1,708 1,950 1,966 2,041 1,907 2,240 2,347 2,530 2,695

(Order in OECD countries)

Source: OECD member countries other than Japan: OECD “OECD Data Explorer” (as of December, 2025)
Japan: Estimates of Economic and Social Research Institute, Cabinet Office
People’s Republic of China (excluding Hong Kong and Macau): National Bureau of Statistics of China (the exchange rate from IMF “International Financial Statistics”)

Russia, Brazil and India: World Bank “World Development Indicators Database™

Note: India's data is based on the fiscal year.
Yen-dollar exchange rate in CY2023 was 140.5 yen/dollar, while that in CY2024 was 151.5 yen/dollar.
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