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GDP (Expenditure Approach) and lts Components
1 2
Comparison of the First Preliminary and the Second Preliminary Estimates(Quarterly Real Growth Rate, Seasonally
Adjusted Series, Quarter-to-Quarter)
2011 Chained (2011) Yen(seasonally adjusted) )
2019 10 12
GP) 2
1 1
(2020.2.17 ) 2 (2020.2.17 ) 2
1st Prelim. 2nd Prelim. 1st Prelim. 2nd Prelim.
-1.6 -1.8 Gross Domestic Product
*hk KKk
[_6_3] [_7_1] Annual rate
-2.1 -2.3 -2.1 -2.3 Domestic Demand
-2.9 -3.2 -2.2 -2.4 Private Demand
-2.9 -2.8 -1.6 -1.5]| Private Consumption
Consumption of
-3.0 -2.9 -1.6 -1.6 Households
Excluding
-3.7 -3.5 -1.7 _1'6ImwwdRmt
-2.7 -2.5 -0.1 —-(0. 1| Private Residential Investment
-3.7 -4.6 -0.6 —-(Q. 7| Private Non-Resi. Investment
*xk Fkk 0.1 0.0/ change in Private Inventories
0.4 0.3 0.1 0.1 Public Demand
0.2 0.2 0.0 0. 0| Government Consumption
1.1 0.7 0.1 0.0/ Public Investment
Fkk Fokk 0.0 0. 0| change in Public Inventories
(Regrouped) Gross Fixed Capital
) ’ -2.6 -3.2 -0.6 -0.8 Formation 3
Net Exports of Goods & Services
*kk KKk
4 0.5 0.5 o
-0.1 -0.1 -0.0 —0. 0| Exports of Goods & Services
( ) -2.6 -2.7 0.5 0.5/ (Less) Imports of Goods & Services
(ch
Final Sales of
*hk *kk
-1.7 -1.8 Domestic Product
-1.6 -1.8 *xk Fkk Gross National Income
-0.3 -0.4 *xk Fkk Compensation of Employees

1 : Changes from the previous quarter (seasonally adjusted)

2 : Contributions to changes in GDP

Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi. Investment and Public Investment.

4 : =

Net Exports of Goods & Services = Exports of Goods & Services - Imports of Goods & Services

The contribution is calculated as the contribution of Exports less that of Imports.
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Comparison of the First Preliminary and the Second Preliminary Estimates (Quarterly Nominal Growth
Rate, Seasonally Adjusted Series, Quarter-to-Quarter)

seasonal ly adjusted)

2019 10 12
1 ( op) 2
(20%0.2.17 y| 2 (20%0.2.17 y| 2
1st Prelin. 2nd Prelin. ist Prelin. 2nd Prelin.
-1.2 -1.5 Gross Domestic Product
*okk *okk
[—4 = 9] [—5 o 8] Annual rate
-1.7 -2.0 -1.7 -2.0 Domestic Demand
-2.4 -2.7 -1.8 -2.0 Private Demand
-2.3 -2.2 -1.3 -1 . 2| Private Consumption
2] 23 13 Ll
-2.9 -2.8 -1.3 -1.3 Fn:(gljutiggRent
-0.9 -0.8 -0.0 -0.0| Private Residential Investment
-3.6 -4.7 -0.6 -(. 8/ Private Non-Resi. Investment
kil *hx 0.1 0.0| Change in Private Inventories
0.1 0.0 0.0 0.0 Public Demand
-0.4 -0.4 -0.1 -0. 1| Government Consumption
2.0 1.5 0.1 0. 1| Public Investment
ikl fakaked 0.0 0.0/ change in Public Inventories
) 3 2.1 -2.9 -0.5 -0.7 (Regroup'e:g)rmcgi?osrf Fix3ed Capital
4 Fekk *kk 0.5 0.5 Net Exports of Giods & Services
-0.6 -0.6 -0.1 -0.1| Exports of Goods & Services
) -3.5 -3.5 0.6 0. 6| (Less) Imports of Goods & Services
(ch
-1.4 -1.5 el rrE Doﬂgﬂtialfrsogzct
-1.3 -1.5 Fxk *xk Gross National Income
0.4 0.4 Fkk Fkk Compensation of Employees

1 : Changes from the previous quarter (seasonally adjusted)

2 : Contributions to changes in GDP

3:
Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi. Investment and Public Investment.
4 =
Net Exports of Goods & Services = Exports of Goods & Services - Imports of Goods & Services
(chH
2019 10 12
5
1st Prelim. 2nd Prelim.
0.4 0.3 GDP Deflator
0.3 0.3| Domestic Demand Deflator

5 : Changes from the previous

quarter (seasonally adjusted)
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1 2
Comparison of the First Preliminary and the Second Preliminary Estimates(Annual Real Growth Rate, Calendar Year)
2011 Chained (2011) Yen )
2019 Calendar Year)
1 ( oP) 2
(20%0.2.17 ) 2 (20%0.2.17 ) 2
1st Prelin. 2nd Prelin. 1st Prelin. 2nd Prelin.
0.7 0.7 Fkx *kk Gross Domestic Product
0.9 0.8 0.9 0.8 Domestic Demand
0.5 0.4 0.4 0.3 Private Demand
0.1 0.2 0.1 0.1/ Private Consumption
0.0 0.1 0.0 0.0| Houeendide.
-0.2 -0.1 -0.1 -0.1 Fr:glljutiiggRent
1.9 2.0 0.1 0. 1| Private Residential Investment
0.9 0.7 0.2 (0. 1| Private Non-Resi. Investment
Fkk *kk 0.1 (0. 1| Change in Private Inventories
2.1 2.1 0.5 0.5 Public Demand
1.9 1.9 0.4 0.4/ Government Consumption
3.1 2.9 0.2 0. 1/ Public Investment
Fxk kK -0.0 -0. 0| Change in Public Inventories
) 3 1.5 1.3 0.4 0.3 (Regroupﬁg)rm(;?oss Fix3ed Capital
4 Fokk Kk -0.2 —0.2 Net Exports of Gzods & Services
-1.8 -1.8 -0.3 -0. 3| Exports of Goods & Services
( ) -0.8 -0.8 0.1 0. 1| (Less) Imports of Goods & Services
. @
0.6 0.6 i e Dofrl\rgtiag’soglfjct
0.8 0.8 Fxk *kk Gross National Income
1.2 1.2 lekakel *kk Compensation of Employees

1 : Changes from the previous year
2 : Contributions to changes in GDP

Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi. Investment and Public Investment.
4 : = -

Net Exports of Goods & Services = Exports of Goods & Services - Imports of Goods & Services

The contribution is calculated as the contribution of Exports less that of Imports.
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1 2
Comparison of the First Preliminary and the Second Preliminary Estimates(Annual Nominal Growth Rate, Calendar Year)
)
2019 Calendar Year)
1 ( 6Py 2
1 1
@020.2.17 )| 2 @020.2.17 )| 2
1st Prelim. 2nd Prelim. 1st Prelim. 2nd Prelim.
1.3 1.2 *kk *kk Gross Domestic Product
1.3 1.2 1.3 1.2 Domestic Demand
0.9 0.8 0.6 0.6 Private Demand
0.4 0.5 0.2 (. 3| Private Consumption
Consumption of
0.3 0.4 0.2 0.2 Households
Excluding
0.3 0.4 0.2 0'2|mwwdRmt
3.2 3.2 0.1 0. 1| Private Residential Investment
1.3 1.0 0.2 (. 2| Private Non-Resi. Investment
*kk *kk 0.1 0. 0| Change in Private Inventories
2.7 2.7 0.7 0.7 Public Demand
2.2 2.3 0.4 0.5| Government Consumption
4.7 4.5 0.2 0. 2| Public Investment
*k*k *x*x -0.0 —0. 0] Change in Public Inventories
(Regrouped) Gross Fixed Capita
) 3 2.3 2.0 0.5 0.5 Formation 3
Net Exports of Goods & Services
*kk *kk
] 0.0 0.0 o
-4.5 -4.5 -0.8 —(. 8| Exports of Goods & Services
) -4.6 -4.6 0.8 0. 8] (Less) Imports of Goods & Services
(chH
Final Sales of
*kk *kk
1.3 1.2 Domestic Product
1.3 1.2 *xx *xx Gross National Income
1.9 1.8 *xx *xx Compensation of Employees
1 : Changes from the previous year
2 : Contributions to changes in GDP
3:
Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi. Investment and Public Investment.
4 : = -
Net Exports of Goods & Services = Exports of Goods & Services - Imports of Goods & Services
(chH
0.6 0.6 Fkk Fkk GDP Deflator
0.4 0.4 *xx *xx Domestic Demand Deflator
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Quarterly Real Growth Rate (Seasonally Adjusted Series, Quarter-to-Quarter)

1 2
2011 ——*"—— __Chained (2011) Yen )
2018 2019 2019
10 12 13 4 6 79 10 12 10 12
0.6 0.5 0.6 0.0 -1.8[ *** -7.1] Gross Domestic Product
[ 1 [2.4] [2.2] [2-3] [0.1]| [-7.1]1f *** Hkk Annual rate
1.1 0.1 0.8 0.3 2.3 *** -8.8

Domestic Demand

1.0 (0.1 (0.8)[ (0.3)f x| (-2.3)f ***

1.3 0.1 0.6 0.1 -3.2[ (-2.4)| -12.0 Private Demand
0.4 0.0 0.6 0.5 -2.8[ (-1.5)| -10.6] Private Consumption
0.4 -0.0 0.5 0.4 -2.9 (-1.6)| -11.1|Sonsumpton of
0.4/ -0.1 0.6 0.4 -3.5| (-1.6)| -13.4] o

1.7 1.5  -0.2 12| -2.5] (-0.1)] -9.7| pivare Resdentl
4.4  -0.4 0.8 0.2 -4.6| (-0.7)| -17.3|[rivate Non-Resi

(0.0) (0.1)| (-0.0)| (-0.2) =*** (0.0)[| *** | Change in Private Inventories

0.3 0.1 1.7 0.8 0.3 (0.1) 1.4 Public Demand
0.7 -0.4 1.7 0.7 0.2| (0.0) 0.9] Government Consumption
-1.1 2.1 1.7 1.1 0.7 (0.0) 2.8| Public Investment

(-0.0)| (-0.0)| (0.0)| (-0.0)| **=* (0.0)[| *** ] Change in Public Inventories

(Regrouped) Gross Fixed Capital

) 3 2.9 0.3 0.9 0.5/ -3.2| (-0.8)] -12.3 Formation 3
Net Exports of Goods & Services
4 (-0.4)] (0.5)] (-0.3)| (-0.3)] **=* 0.5)) == 4
1.6 -1.9 0.4 -0.7 -0.1] (-0.0) -0. 3] Exports of Goods & Services
) 4.3 -4.3] 2.0 0.7 -2.7] (0.5)] -10.2 L) meortsorGoodsd
Note: The figures in indicate contributions to changes in GDP
(chH)
Final Sales of
| 0'6| O'5| O'6| O'3| _1'8| - " _7'1| Domestic Product |
0.4 0.9 0.5 0.2 -1.7|  *** -6.8 Gross Domestic Income
0.6 0.7 0.6 0.2 -1.8| *** -6.8 Gross National Income
| 0.5| O_5| O_8| —O_4| —O_4| F*hk " *hk | Compensation of Employees |
1 (cf)
2011 Chained (2011) Yen ; )
2018 2019
10 12 13 4 6 79 10 12
0.6 0.5 0.6 0.0 -1.8 | Second Preliminary
[ 1 [2.4] [2.2] [2.3] [0.17] [-7.1]| Annual rate
0.5 0.6 0.5 0.1 -1.6 | First Preliminary
[ 1 [2.1] [2.6] [1.9] [0.5]| [-6.3]] Annual rate
1 Changes from the previous quarter (seasonally adjusted)
2 Annualized
3
Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi. Investment and Public Investment.
4 = -

Net Exports of Goods & Services = Exports of Goods & Services - Imports of Goods & Services

The contribution is calculated as the contribution of Exports less that of Imports.



Quarterly Real Growth Rate (Original Series, Year-over-Year)
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1
2011 — Chained (2011) Yen ; )
2018 2019
10 12 1 3 4 6 79 10 12
-0.3 0.8 0.9 1.7 -0.7 *kk Gross Domestic Product
0.3 0.9 1.3 2.3 -1.1 Fxk
Domestic Demand
0.3)] (0.9 (@@.3) (@3] *= (-1.1)
0.1 1.0 1.2 2.1 -2.5| (-1.8) Private Demand
-0.0 0.4 0.7 1.4 -1.8] (-1.0)] Private Consumption
Consumption of
0.1 0.4 0.7 1.4 2.1 (-1.1) Households
Excluding
-0.2 0.3 0.6 1.4 -2.70 (-1.2) Imputed Rent
Private Residential
-2.9 0.7 3.0 4.3 0.0 (0.0) Qvaﬁmﬁpt —
rivate Non-Resi.
2.0 1.4 0.4 5.4 -4.4( (-0.7) Investment
(-0.2) (0.3) (0.3)| (-0.2)| *** (-0.2)] Change in Private Inventories
0.8 0.6 1.9 2.9 2.9 0.7 Public Demand
1.3 0.5 2.1 2.8 2.3 (0.4)| Government Consumption
-1.0 1.0 1.0 3.9 5.5 (0.3)] Public Investment
(-0.0)| (-0.0)| (-0.0) (-0.0)| *** (-0.0)| Change in Public Inventories
(Regrouped) Gross Fixed Capita
) 2 0.7 1.2 0.8 5.0 -1.6] (-0.4) Formation _ 2
Net Exports of Goods & Services
3| (-0.5)] (-0.2)| (-0.4)[ (-0.6)] *** (0.4) 3
1.1 -2.1 -2.2 -0.5 -2. (-0.4)| Exports of Goods & Services
(Less) Imports of Goods &
) 4.2 -1.2 0.2 2.6 -4.4 (0.8)] services
Note: The figures in indicate contributions to changes in GDP
(cH)
Final Sales of
| _0'1| O'5| 0'6| 1'9| _0'5| - | Doé@ﬂchmmt |
-1.0 0.6 0.8 2.1 -0.2 Fkk Gross Domestic Income
-0.9 0.7 0.7 2.1 -0.4 okl Gross National Income
| 2.5| 1.5| 1.6| 1.4| 0_6| *hk | Compensation of Employees |
1 (cf)
2011 Chained (2011) Yen ; )
2018 2019
10 12 1 3 4 6 79 10 12
-0.3 0.8 0.9 1.7 -0.7 | second Preliminary
-0.3 0.8 0.9 1.7 -0.4 | First Preliminary

1 Changes from the previous year
2

Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi. Investment and Public Investment.

3 = -

Net Exports of Goods & Services = Exports of Goods & Services - Imports of Goods & Services

The contribution is calculated as the contribution of Exports less that of Imports.
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Quarterly Nominal Growth Rate (Seasonally Adjusted Series, Quarter-to-Quarter)

1 2
— )
2018 2019 2019
10 12 13 4 6 79 10 12 10 12
0.2 1.1 0.6 0.4 -1.5] *** -5.8| Gross Domestic Product
[ 1 0.9] 4.4] 2.4] 1.7]] [-5-8]| *** faleied Annual rate
0.9 0.2 0.9 0.5 -2.0] *** -7.7

Domestic Demand

0.9 0.2)] (0.9 (.5 ** |(=2.00f ***

1.4 -0.2 0.7 0.4 -2.7( (-2.0)[| -10.3 Private Demand
0.4 -0.2 0.7 0.6 -2.2| (-1.2)|| -8.6] Private Consumption
0.4 -0.3  0.7| 0.6 -2.3|(-1.3)| -9.0f onsumpton of

0.5 -0.3) 0.8 0.7 -2.8/(-1.3) -10.8[ e

1.9) 1.4 0.1 1.6] -0.8[(-0.0)| -3.1Private Residentia
4.4 -0.71 0.5 1.0]  -4.7| (-0.8)| -17.5|[rivate Non-Resi

(0.1)| (0.0)[ (0.0)| (-0.3)| =**= (0.0)|| *** [ Change in Private Inventories

-0.6 1.4 1.7 0.8 0.0| (0.0) 0.1 Public Demand

-0.5 1.2 1.6 0.6 -0.4] (-0.1) -1.5| Government Consumption

-0.7 2.2 2.1 1.5 1.5 (0.1) 6. 3| Public Investment

(-0.0)| (-0.0)[ (0.0)| (-0.0)| =**= (0.0)|| *** | Change in Public Inventories

(Regrouped) Gross Fixed Capital
3.0 0.2 0.8 1.2|  -2.9| (-0.7)[ -10.9 3

Formation

A
w

4 (_0 . 7) (0. 9) (_0 _3) (_0. 1) Kk (0. 5) Kk Net Exports of Giods & Services

0.3 -3.6 -0.3 -1.6 -0.6| (-0.1) -2 3| Exports of Goods & Services

) 4.0 -8.2 1.6] -1.2| -3.5| (0.6) -13.2] 53 mportsof Goods &
Note: The figures in indicate contributions to changes in GDP
(cH)
Final Sal f
| o2 11 o] 07] 15 e ] sof oo
0.4 0.8 0.7 0.4 -1.5| *** -5.8 Gross National Income
0.5 0.4 0.9 -0.1 0.4 *** *kKk Compensation of Employees
-0.4 0.5 0.0 0.4 0.3] *** kel GDP Deflator
-0.2 0.1 0.1 0.2 0.3] *** Fkek Domestic Demand Deflator
1 (chH)
)
2018 2019
10 12 1 3 4 6 79 10 12
0.2 1.1 0.6 0.4 -1.5 | Second Preliminary
[ 1 0.9] 4.4] 2.4] 1.7]] [-5.8]] Annual rate
0.1 1.2 0.5 0.5 -1.2 | First Preliminary
[ 1 0.6] 4.8] 2.1] 1.9]( [-4.9]| Annual rate

1 Changes from the previous quarter (seasonally adjusted)
2 Annualized
3
Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi. Investment and Public Investment.
4 = -
Net Exports of Goods & Services = Exports of Goods & Services - Imports of Goods & Services




Quarterly Nominal Growth Rate (Original Series, Year-over-Year)
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1
2

3

1
2018 2019
10 12 1 3 4 6 79 10 12
-0.9 0.9 1.3 2.3 0.5 *** Gross Domestic Product
0.5 1.2 1.8 2.5 -0.5( *** )
Domestic Demand
(0.5 (@.2) (1.8)| (2.5)] *** ](-0.5
0.7 1.3 1.6 2.2 -1.9( (-1.4) Private Demand
0.5 0.4 1.2 1.4 -1.1| (-0.6)| Private Consumption
0.6 0.5 1.1 1.4 -1.5| (-0.8)|onsumpon of
Excluding
0.7 0.5 1.3 1.6 -1.8 (—0.8)ImputedRent
Private Residential
-1.4 1.8 3.7 5.1 2.4/ (0.1) desgmﬁpt _
rivate Non-Resi.
2.7 2.2 0.8 5.6 -4.3| (-0.7) Investment
(-0.D) (0.3) (0.3)| (-0.2)| **=* (-0.2)] Change in Private Inventories
-0.1 1.1 2.3 3.5 3.8 (1.0) Public Demand
-0.3 0.7 2.4 3.2 2.8| (0.6)] Government Consumption
0.9 2.6 2.2 5.2 7.5| (0.4)] Public Investment
(-0.0)| (-0.0)| (-0.0) (-0.0)| =*** (-0.0)| Change in Public Inventories
(Regrouped) Gross Fixed Capita
) 2 1.7 2.2 1.5 5.4 -0.8( (-0.2) Formation 2
Net Exports of Goods & Services
3| (-1.4)| (-0.3)| (-0.5)[ (-0.1)| *** (1.0) 3
1.4 -3.1 -3.6 -4.8 -6.4| (~1.2)| Exports of Goods & Services
(Less) Imports of Goods &
) 9.3 -1.4 -1.0 -4.1 -11. -1 services
Note: The figures in indicate contributions to changes in GDP
(chH
Final Sal f
| 07l o6 1.0 26 0.7 * Domestie Product
-0.7 1.0 1.1 2.3 0.3| *** Gross National Income
3.3 1.7 2.3 1.6 .6 *** Compensation of Employees
-0.6 0.1 0.4 0.6 2| FRE GDP Deflator
0.2 0.3 0.4 0.2 0.7| *** |Domestic Demand Deflator
(chH
)
2018 2019
10 12 1 3 4 6 7 9 10 12
-0.9 0.9 1.3 2.3 0.5 | Second Preliminary
-0.9 0.9 1.3 2.3 0.9 | First Preliminary

Changes from the previous year

Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi. Investment and Public Investment.

Net Exports of Goods & Services = Exports of Goods & Services - Imports of Goods & Services




Annual Real Growth Rate
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1
2011 — Chained (2011) Yen : )
(Fiscal Year) (Calendar Year)
2017 2018 2017 2018 2019
1.9 0.3] *** 2.2 0.3 0.7 === Gross Domestic Product
1.5 0.4] *** 1.6 0.3 0.8] ***
Domestic Demand
@.5) = | ©.4] @.6| ©.3| ** | 0.8)
1.8 0.2 (0.2) 2.0 0.1 0.4] (0.3) Private Demand
1.1 0.1] (0.0) 1.3 -0.0 0.2| (0.1)] Private Consumption
1.2 0.1 0.1 1.3 0.1 0.1 (0.0)|onsumetion of
1.2 -0.1)(-0.0[ 1.3 -0.2] -0.1]o.p|ent
1.4 4.9/ (0.0 17| -6.7| 2.0 (0.1)f[meate Residentia
4.3 1.7 0.3)| 4.0] 2.1 0.7] (0.1)frivate Non-Resi
(0.2)| *** | (0.0)] (0.1)](-0.0)| **=* (0.1)| Change in Private Inventories
0.5 0.8 (0.2) 0.2 0.8 2.1 (0.5) Public Demand
0.3 0.9] (0.2) 0.2 0.9 1.9 (0.4)] Government Consumption
0.5 0.6| (0.0) 0.5 0.3 2.9 (0.1)| Public Investment
(0.0)[ *** [(-0.0)| (0.0)| (0.0)| *** |(-0.0)| Change in Public Inventories
) o 2.7 o0.6] (0.2)] 3.00 0.6 1.3 (0.3)| (Revroured) Gross Fixed Capita
1 0.5 * [co.n] ©.6) 0.0 * [-0.2 NetB@oﬁsongﬂs&SeWmes
6.4 1.6] (0.3) 6.8 3.4] -1.8| (-0.3)| Exports of Goods & Services
« 3.9  2.2[(-0.4)| 3.4 3.4] -0.8] (0.1)|L) importsofGoods &
Note: The figures in indicate contributions to changes in GDP h
C
1.8] 0.3 *x* 2.00 0.3 0.6 ** Dorinal Sales of
1.4 -0.3] *** 1.5 -0.4 0.8 *** Gross Domestic Income
1.5 -0.2 *** 1.7 -0.3 0.8| *** Gross National Income
1.3] 2.4 wx 1.2| 2.4] 1.2| % | compensation of Employees

1 Changes from the previous year

2

3

Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi. Investment and Public Investment.

Net Exports of Goods & Services = Exports of Goods & Services - Imports of Goods & Services

The contribution is calculated as the contribution of Exports less that of Imports.




Annual Nominal Growth Rate
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1
N )
(Fiscal Year) (Calendar Year)
2017 2018 2017 2018 2019
2.0 0.1] *** 1.9 0.2 1.2| *** Gross Domestic Product
2.1 0.9 *** 2.0 0.9 1.2 ***
Domestic Demand
@.D| = | 0.9 2.0 (0.9 = | (1.2)
2.4/ 0.8 (0.6)) 2.4 0.8 0.8 (0.6)] Private Demand
1.5 0.5 (0.3)| 1.5 0.6] 0.5| (0.3)]Private Consumption
1.5 0.6 (0.3)] 1.5| 0.7] 0.4] (0.2)|orsumeonof
1.8 0.6 (0.3) 1.8] 0.8] 0.4 (0-2)|moiieqkent
0.3 -3.4 (-0.1)] 3.3] -5.0| 3.2| (0.1)frvae Residental
5.0/ 2.5| (0.4)] 4.7] 2.8  1.0| (0.2)fpne Non-Rest
(0.2)| *** (0.0)] (0.1)| (-0.0)| *=*= (0.0)| Change in Private Inventories
1.3 1.3] (0.3) 0.9 1.4 2.7 (0.7) Public Demand
0.9 1.0 (0-2) 0.5 1.1 2.3| (0.5)] Government Consumption
2.3 2.4/ (0.1) 2.2 2.1 4.5| (0.2)] Public Investment
(0.0)[ *** | (-0.0)] (0.0)| (0.0)[ *** | (-0.0)] Change in Public Inventories
) | 3.8] 1.7 .4 4.0 1.6] 2.0 (0.5)| ReoroUred Gross Fixed Capita
3| (-0.1)| *x* (-0.7)] (-0.0)| (-0.7)| *** (0.0) NetEmonsongﬂs&Sewmm
10.5 2.3 (0.4)] 11.2 4.6 -4.5| (-0.8)| Exports of Goods & Services
) 11.7|  6.8[ (-1.2)| 12.3|  9.0| -4.6| (0.8)]Sswe) imports of Goods &
Note: The figures in indicate contributions to changes in GDP
(ch)
2.1 0.3] *** 2.1 0.3 1.2 *** Gross National Income
1.9 3.0| *** 1.7 3.2 1.8 *** Compensation of Employees
0.1 -0.2] *** -0.2| -0.1 0.6 *** GDP Deflator
0.6 0.5 *** 0.4 0.6 0.4] *** Domestic Demand Deflator

1 Changes from the previous year
2

Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi. Investment and Public Investment.

3 -

Net Exports of Goods & Services = Exports of Goods & Services - Imports of Goods & Services
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Domestic Final Consumption Expenditure of Households Classified by Type, Gross Fixed Capital Formation
Classified by Type and Exports and Imports of Goods and Services

Quarterly Real Growth Rate

2 3
2011 —*———"—— Chained (2011) Yen ; )
2018 2019 2019 2019
10 12 13 4 6 79 10 12 10 12 | 10 12
0.4 -0.0 0.5 0.4 -2.9| (-1.6)| -11.1 -2.1| Consumption of Households
Direct Purchases Abroad
5.5 2.2 2.6 -0.3 -2.7| (-0.0)} -10.5 1.8 by Resident Households
(Less) Direct Purchases
13.6 -5.8 5.8 -5.3 -0.6| (0.0) -2.2 -5.8|in the Domestic Market by
Non-Resident Households
Domestic Fina
0.5 -0.1 0.6 0.3 -2.9| (-1.6)| -11.0 -2.2| Consumption Expenditure
of Households
2.6 -2.0 5.1 3.2| -14.0f (-0.7)| -45.4 -8.8 Durable Goods
3.2 -4.3 0.4 1.9 -4.8| (-0.1)| -18.0 -6.8| Semi-Durable Goods
-2.1 1.4 0.2 -0.2 -2.5| (-0.4) -9.8 -1.3| Non-Durable Goods
1.2 -0.2 0.2 0.0 -1.1] (-0.4) -4.5 -1.1 Services
1.3 1.5 -0.2 1.6 -2.4| (-0.1) -9.1 0.5] Residential Investment §
Other Buildings and | =
-2.7 2.8 -0.0 0.2 -0.3| (-0.0) -1.3 2.0 Structures g
10.0 -2.0 2.6 3.1 -10.4| (-0.2)|| -35.7 -7.1] Transport Equipment %
Other Machinery and §
11.0 -3.9 1.3 0.1 -4.2| (-0.3)] -15.8 -6.9 Equipment etc. ¥
Intellectual Property | 8
2.4 -1.1 2.0 0.8 -1.8| (-0.1) -7.0 -0.7 e 5
2.9 0.6 0.8 -0.5 -3.2| (-0.8)| -12.2 -2.3| Gross Capital Formation
of which Change in
0.0 -] (0.0 0.3) *** | (.0 ** | 0.[ I
4 | (-0.4)| (0.5)| (-0.3)| (-0.3)| *** 0.5)[ *** 0.4) Net Exports of
. . . . - - Goods & Services 4
1.6 -1.9 0.4 -0.7 -0.1| (-0.0) -0.3 -2.2|Exports of Goods & Services
2.0 -3.2 0.0 -0.2 -0.4| (-0.1) -1.4 -3.6| Exports of Goods
5 -0.0 3.3 1.9 -2.4 1.0/ (0.0) 3.9 3.6]| Exports of Services 5
4.3 -4.3 2.0 0.7 -2.7 (0.5] -10.2 -4 _4] Imports of Goods & Services
4.5 -5.8 2.4 0.8 -2.1| (0.3) -8.1 -4.7| Imports of Goods
6 3.4 1.6 0.3 0.2 -4.9| (0.2)] -18.3 -3.1| Imports of Services 6

B w N

Note: The figures in

Annualized

Changes from the previous year (year-over-year)

indicate contributions to changes in GDP
Changes from the previous quarter (seasonally adjusted)

Net Exports of Goods & Services = Exports of Goods & Services - Imports of Goods & Services

The contribution is calculated as the contribution of Exports Less that of Imports.

Including Direct Purchases in the Domestic Market by Non-Resident Households

Including Direct Purchases Abroad by Resident Households




Quarterly Nominal Growth Rate

Released: 2020.3.9

5w N e

1 2 3
2018 2019 2019 | 2019
10 12| 1 3 4 6 79 10 12 10 12 | 10 12
0.4 -0.3 0.7 0.6 -2.3| (-1.3)|| -9.0[ -1.5|Consumption of Households
Direct Purchases Abroad
4.0 0.8 1.4) -1.8] -2.2/(-0.0)) -8.5| -2.0 by Resident Households
(Less) Direct Purchases in
13.8) -6.0 6.1 -5.1f -0.2[ (0.0)[ -0.9f -5.3| the Domestic Market by
Non-Resident Households
Domestic Final
0.6 -0.3 0.7 0.5 -2.3[(-1.2)]| -8.9| -1.5]Consumption Expenditure
of Households
3.6 -2.2 5.2 3.7 -12.5| (-0.6)|| -41.4| -7.0 Durable Goods
3.3] -3.8 0.6 2.0 -4.1] (-0.1)|| -15.4| -5.2| Semi-Durable Goods
-2.0 0.8 0.7 0.3] -2.4|[(-0.4)|| -9.2[ -0.7] Non-Durable Goods
1.1 -0.3 0.1] -0.0{ -0.5](-0.2)| -2.2( -0.7 Services
1.4 1.4 0.2 1.9] -0.7[/ (-0.0)f -2.9 2.9| Residential Investment Eﬁ
Other Buildings and 2
-2.1 3.1 0.5 0.6 0.3 (0.0) 1.1 3.9 Structures g
10.1| -2.4 2.8 2.8| -10.0| (-0.2)|| -34.5| -7.1] Transport Equipment é
Other Machinery and §
10.8| -3.9 1.2 -0.2| -4.2|(-0.3)] -15.6| -7.2 Equipment etc. :
Intellectual Property | 2
2.3 -1.2 2.4 0.8 -1.7|(-0.1)|| -6.5| -0.1 Products s
3.2 0.2 0.9 0.0 -2.8| (-0.7)|| -10.7| -1.7| Gross Capital Formation
of which Change in
O.D| 0.0 ©.0C0.3)| == | .0 == |0 "I
Net E; ts of
¢ o] 9] o[ Co.n] = | @8] ** | Q0| oot servees s
0.3 -3.6/ -0.3] -1.6f -0.6|(-0.1)| -2.3| -6.4]Exports of Goods & Services
0.5/ -5.2| -1.0| -1.2 -0.9|(-0.1)| -3.5| -8.4] Exports of Goods
5 -0.5 3.0 2.1 -3.0 0.6/ (0.0) 2.2 2.3| Exports of Services 5
4.0 -8.2 1.6 -1.2| -3.5| (0.6)| -13.2| -11.3|!mports of Goods & Services
4.4| -10.3 2.0l -1.7 -2.8| (0.4)|| -10.7| -12.8] Imports of Goods
6 2.2 0.7 0.2 0.7] -6.0] (0.2)|| -22.0f -4.8| Imports of Services 6
Note: The figures in indicate contributions to changes in GDP

Changes from the previous quarter (seasonally adjusted)

Annualized

Changes from the previous year (year-over-year)

Net Exports of Goods & Services = Exports of Goods & Services - Imports of Goods & Services

Including Direct Purchases in the Domestic Market by Non-Resident Households

Including Direct Purchases Abroad by Resident Households




- Released: 2020.3.9
Annual Real Growth Rate

1
2011 — " — Chained (2011) Yen : )
(Fiscal Year) (Calendar Year)
2017 2018 2017 2018 2019
1.2 0.1] (0.1) 1.3 0.1 0.1| (0.0)| Consumption of Households
Direct Purchases Abroad
-6.7 7.9 (0.0)f -3.6 4.2 8.3 (0.0) by Resident Households
(Less) Direct Purchases in
19.6| 14.8| (-0.1)] 14.8| 19.6 4.2| (-0.0)| the Domestic Market by
Non-Resident Households
Domestic Final
1.4 0.3] (0.1) 1.5 0.3 0.1| (0.0)] Consumption Expenditure
of Households
3.4 1.2 (0.1) 5.7 0.5 1.6/ (0.1) Durable Goods
3.3 3.7 (0.1) 2.5 4.1 -1.3[ (-0.0)] Semi-Durable Goods
0.5| -1.2((-0.2) 0.2 -1.0/ -0.7| (-0.1)] Non-Durable Goods
1.4 0.5| (0.2) 1.4 0.5 0.4 (0.1) Services
-2.3| -4.8]| (-0.1) 0.7] -6.6 2.0| (0.1)] Residential Investment é
Other Buildings and | =
5.3 -0.4{ (-0.0) 4.0 1.3] -0.2| (-0.0) Structures §
2.4 5.2| (0.1) 5.9 4.9 2.9] (0.0)| Transport Equipment %
Other Machinery and §
4.2 3.1 (0.2) 5.3 2.1 1.7] (0.1) Equipment etc. 3
Intellectual Property | &
0.5 0.8/ (0.0)] -0.6 0.6 1.9] (0.1) Products 5
3.3 0.7 (0.2) 3.5 0.5 1.5 (0.4)] Gross Capital Formation
of which Change in
0.2)] *= (0.0)] (0.1)[ (-0.0)] *** (0.1) Inventories
Net E; ts of
2 0.5)| ™= ] (-0.1)] (0.6)] (0.0)] *** |(-0.2) Goodse& éep?\ZSeg 2
6.4 1.6 (0.3) 6.8 3.4 -1.8| (-0.3)| Exports of Goods & Services
6.4 2.1] (0.3) 7.0 421 -2.9((-0.4) Exports of Goods
3 6.8 -0.6| (-0.0) 6.1 0.5 3.0 (0.1)] Exports of Services 3
3.9 2.2 (-0.4) 3.4 3.4 -0.8| (0.1)] 'mports of Goods & Services
4.6 2.9] (-0.4) 8.8 4.4 -0.9( (0.1) Imports of Goods
4 1.2 -0.5[ (0.0) 2.8 -0.4 -0.3| (0.0)] Imports of Services 4
Note: The figures in indicate contributions to changes in GDP

1 Changes from the previous year
2 = -
Net Exports of Goods & Services = Exports of Goods & Services - Imports of Goods & Services

The contribution is calculated as the contribution of Exports less that of Imports.
3
Including Direct Purchases in the Domestic Market by Non-Resident Households

Including Direct Purchases Abroad by Resident Households




Annual Nominal Growth Rate

Released: 2020.3.9

1
A )
(Fiscal Year) (Calendar Year)
2017 2018 2017 2018 2019
1.5 0.6 (0.3) 1.5 0.7 0.4| (0.2)| Consumption of Households
Direct Purchases Abroad
0.0 9.3 (0.0) 2.3 6.9 4.8 (0.0) by Resident Households
(Less) Direct Purchases in
20.7| 15.8| (-0.1) 15.5 21.0 4.7| (-0.0)| the Domestic Market by
Non-Resident Households
Domestic Final
1.7 0.7] (0.4) 1.6 0.9 0.4| (0.2)| Consumption Expenditure
of Households
2.8 0.6/ (0.0) 4.2 -0.1 2.8/ (0.1) Durable Goods
3.1 3.6/ (0.1) 2.4 4.0 -0.6| (-0.0)] Semi-Durable Goods
2.3 0.5 (0.1) 1.9 .3 0.0| (0.0)] Non-Durable Goods
1.1 0.6] (0.2) 1.1 0.5 0.3] (0.1) Services
-0.6| -3.2| (-0.1) 2.3] -5.0 3.3| (0.1)| Residential Investment | =
Other Buildings and E
7.1 1.5| (0.1) 5.7 3.2 1.6] (0.1) e ——— £
2.5 4.8 (0.1) 5.8 4.6 2.6 (0.0)| Transport Equipment E
Other Machinery and §
4.5 3.2 (0.2) 5.3 2.1 1.6] (0.1) Equipment etc. g
Intellectual Property | 3
1.7 2.2 (0.1) 0.5 2.1 2.4/ (0.1) Sl g
4.6 1.7 (0.4) 4.5 1.5 2.2| (0.5)]| Gross Capital Formation
of which Change in
0.2)] = (0.0)] (0.1)[ (-0.0)] *** (0.0) Inventories
Net E ts of
2 [ 0.1y ** ] (0.D] (:0.0)] (-0.7)] *** 0.09) Goodse& Sxepr(\)/zczs 2
10.5 2.3 (0.4)] 11.2 4.6| -4.5| (-0.8)| Exports of Goods & Services
10.6 2.6/ (0.4) 11.8 5.2 -6.3| (-0.9) Exports of Goods
3 10.3 1.3] (0.0) 9.1 2.4 2.9| (0.1)] Exports of Services 3
11.7 6.8| (-1.2)] 12.3 9.0 -4.6| (0.8)|!mports of Goods & Services
13.4 8.0 (-1.1) 13.8| 10.6| -5.6 (0.8) Imports of Goods
4 5.7 2.6 (-0.1) 6.9 2.8 -0.8[ (0.0)| Imports of Services 4

1
2

3

4

Note: The figures in

Changes from the previous year

indicate contributions to changes in GDP

Net Exports of Goods & Services = Exports of Goods & Services - Imports of Goods & Services

Including Direct Purchases in the Domestic Market by Non-Resident Households

Including Direct Purchases Abroad by Resident Households




Technical Note and Announcement:

Quarterly Estimates of GDP for October-December 2019

Technical Note:

(Second Preliminary Estimates)

(1) Major Factors of the Revision from the First Preliminary Estimates to the
Second Preliminary Estimates

The regular revision through incorporating newly available source statistics replaces the
first preliminary estimates by the second preliminary estimates and its major factors are as

follows.

<Original Series>

> Private Non-Residential Investment

First Preliminary:

Second Preliminary:

Estimates for the latest quarter are based on supply-side source statistics.

Estimates for the latest quarter integrate supply-side and demand-side

source statistics, since demand-side statistics such as Quarterly Financial
Statements Statistics of Corporations by Industry (Ministry of Finance)
have become available.

» Change in Private Inventories

First Preliminary:

Second Preliminary:

Estimates of “Materials and Supplies” and “Work-in-Progress” (nominal
and real original series) for the latest quarter are provided by time-series
projection with the ARIMA model used in the seasonal adjustment.

Estimates of “Materials and Supplies” and “Work-in-Progress” for the

latest quarter incorporate Quarterly Financial Statements Statistics of
Corporations by Industry.

> Other addition and revision of source statistics

First Preliminary:

Second Preliminary:

If any source statistics are not yet available for any months in the latest
quarter, extrapolation is conducted. If preliminary figures are available
but final figures are not, the former are incorporated. Estimates
incorporate source statistics which are available on the day Balance of
Payments (Preliminary) for the third month of the latest quarter are
released.

If some source statistics have become available or been replaced by fixed

estimates or revised for some reason, they are updated. Estimates
incorporate source statistics which are available on the day Quarterly
Financial Statements Statistics of Corporations by Industry for the latest
quarter are released.




<Seasonally Adjusted Series>

Seasonally adjusted series are revised from January-March 1994 (both nominal and real),
since the seasonal adjustment is conducted with the latest estimates of original series updated as

above.

With regard to adjusting outliers, additive outliers(AO) are applied to the following series
for July-September 2019 and October-December 2019. This is a provisional adjustment in the
preliminary quarterly GDP, which will be reassessed later based on accumulated enough data.

Series (nominal and real series)

Dummy variables used in X-12-ARIMA

Durable goods, semi-durable goods and
non-durable goods of Domestic Final
Consumption Expenditure of Households

A02019.3, A02019.4

(2) Other Issues

» Supply-side and demand-side estimates in the estimation process of Private Non-Residential
Investment in Quarterly Estimates of GDP for October-December 2019 (Second Preliminary

Estimates)

In the

estimation

process

Private

Non-Residential

Investment for

October-December 2019 in Quarterly Estimates of GDP for October-December 2019
(Second Preliminary Estimates), the supply-side estimate of quarter-to-quarter percent
change is -5.3% (nominal original series) based on supply-side source statistics and the
demand-side estimate of quarter-to-quarter percent change is -2.2% (nominal original series)
based on demand-side source statistics such as Quarterly Financial Statements Statistics of
Corporations by Industry.

» Estimates of change in private inventories by four categories in Quarterly Estimates of GDP
for October-December 2019 (Second Preliminary Estimates)

Estimates of change in private inventories by four categories in Quarterly Estimates of
GDP for October-December 2019 (Second Preliminary Estimates) are as follows (real
seasonally adjusted series, annualized):

Billions of Chained (2011) Yen

Contributions to

2018/ 2019/ Change in Real GDP

10-12 1-3 46 7-9 10-12 o/ o.10 o6
Change in Private Inventories 1747.7 2146.2 2071.7 755.4 762.2 0.0
Materials and Supplies 606.0 299.0 11.8 642.3 -196.2 -0.2
Work-in-Progress 1146.2 124.4 756.5 -8.4 -303.4 -0.1
Finished Goods -476.8 648.4 663.0 -123.1 701.0 0.1
Wholesale and Retail Trade 480.5 1060.3 641.1 246.7 546.1 0.1




» Estimates of real seasonally adjusted series of Change in Private Inventories (“Materials and
Supplies” and “Work-in-Progress™) in Quarterly Estimates of GDP for January-March 2020
(First Preliminary Estimates)

Change in Private Inventories (“Materials and Supplies” and “Work-in-Progress”, real
seasonal adjusted series, annualized) for January-March 2020 are projected as 302.8 billion
yen (484.0 billion yen as quarter-to-quarter difference) for “Materials and Supplies” and -4.7
billion yen (311.7 billion yen as quarter-to-quarter difference) for “Work-in-Progress”, by
the ARIMA model based on the information incorporated in Quarterly Estimates of GDP for
October-December 2019 (Second Preliminary Estimates).

It should be noted that those figures are not continuous to the real seasonally adjusted
series in Quarterly Estimates of GDP for October-December 2019 (Second Preliminary
Estimates) since those are seasonally adjusted up to January-March 2020 after the projection
of real original series for January-March 2020 with the ARIMA models. In addition, those
figures for January-March 2020 may be revised in Quarterly Estimates of GDP for
January-March 2020 (First Preliminary Estimates) since the estimates up to
October-December 2019 will be updated by the revision of source statistics etc.



Announcement:

Release Schedule of the Quarterly Estimates of GDP

First Preliminary Estimates for January-March 2020:
8:50 A.M. JST, Monday, May 18, 2020.

Second Preliminary Estimates for January-March 2020:
8:50 A.M. JST, Monday, June 8, 2020.

First Preliminary Estimates for April-June 2020:
8:50 A.M. JST, Monday, August 17, 2020.

Second Preliminary Estimates for April-June 2020:
8:50 A.M. JST, Tuesday, September 8, 2020.

First Preliminary Estimates for July-September 2020:
8:50 A.M. JST, Monday, November 16, 2020.

Second Preliminary Estimates for July-September 2020:
8:50 A.M. JST, Tuesday, December 8, 2020.

First Preliminary Estimates for October-December 2020:
8:50 A.M. JST, Monday, February 15, 2021.

Second Preliminary Estimates for October-December 2020:
8:50 A.M. JST, Tuesday, March 9, 2021.

The above schedule may be changed due to changes in the release schedule of source
statistics etc.
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