Monday, November 17, 2025

Quarterly Estimates of GDP for July - September 2025 (First Preliminary Estimates)

ERREE (XHA) RUSHREER

GDP (Expenditure Approach) and Its Components

1—1. MEHAAOERERERE (ZHFHERSD

Quarterly Real Growth Rate (Seasonally Adjusted Series, Quarter—to-Quarter)

Released: 2025.11.17

AL AL D
(FEHEFE) FERBE
X1 X2
(2015/FEE E SEMAE ;. BAfTL : %) — ——*—— (Chained (2015) yen : %)
2024 2025 2025
F - #
15 g 7~9 10~12 1~3 4~6 7~9 71~9
ERN#BLEE (GDP) 0.4 0.7 0.2 0.6] -0.4] *xx -1.8 Gross Domestic Product
0.8/ -0.3 0.9 0.3 0.2 **x -0.8
= A = Domestic Demand
0.8)| (-0.3)| (0.9)] (0.3)] (=0.2)[ otk
R 5] - - 1.1 -0.3 1.3 0.5 -0.4] (-0.3) -1.8 Private Demand
R M&EH#HE&EXH 0.8 0.0 0.3 0.4 0.1 0.1) 0. 6] Private Consumption
= = = s Consumption of
zamen w08 00 02 03 01 @D 05 5numete
= s E = Excluding
Bemsgomm=EE 09 00 03 04 01 ©D] 06k
B om & o= 08 -0.1] 1.3 03 -9.4] (-0.3)| -32. 5| rvateResidentl
E oM o % ® @ -00 06 009 08 1.0 (0.2) o 42fprvateNonRes
E M # E % ® (0.4)] (0.4 (0. 6) (0.0)| % (-0.2) *okok Change in Private Inventories
n ;5] & Ed -0.1 -0.0 -0.1 -0.1 0.5 (0 1) 2.2 Public Demand
B R ¥ HEE X H -0.1 0.3 -0.4 0.1 0.5 (0 1) 2. 1] Government Consumption
A HMEEEAXAE AR -0.4 -0.7 0.5 -0.1 0.1 0.0) 0. 5] Public Investment
A < - T B (0 0) (—0 0) (0 0) (—0 0) kkk (0 0) kokk Change in Public Inventories
(B )BBExEEA MM %3 00 03 09 0.6 -0.6 (0.2 -2 4] (Resrouped) Gross Fixed Gapital
ME-y—cExofm@mt x4 (-0.3)| (1.0)| (-0.7)| (0.2)| skx 0.2 e Net Exports of;iods & Services
BHE - —E X0 &HH 2.0 2.0 -0.4 2.3 -1.2 (—0 3) —4. 5] Exports of Goods & Services
(mm B -v—cxomAl 33 -220 25 1.3 -0.1] (0.0 -0 4] meorts of Goods &
G¥) () NEERBEEICHT IFEEERT.
Note: The figures in ( ) indicate contributions to changes in GDP.

(%) (cf)
& .%% " 2l 01l 11 -04 06 -02 s« | -0 penal Seles of
Em#&EHMHB (GD 1) 0.6 0.7 -0.1 1.2 -0.3| skk -1.1 Gross Domestic Income
BER®BBMmF®H® (GNI) 0.5 0.3 0.4 0.7 0.5 skkk 2.0 Gross National Income
EREHM (28) x5 0.2 1.2 -1.5 0.8 0.6 Hokok Hokk Compensation of'Emponees

0.3 1.2 1.1 1.0] 0.5 ek |k (Real) 3465
%1 Changes from the previous quarter (seasonally adjusted)
%2 Annualized
X3 KEEEAMHIIREEE. RECXHRKE. 2WEEEARELNSHS.
Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi. Investment and Public Investment
¥4 HE-Y—EXOMEE=ME - Y—EXOBRE—#E - Y—EXD#MA
Net Exports of Goods & Services = Exports of Goods & Services - Imports of Goods & Services
MEHOFEELHECBANFTFEENEICL>TROTNS,
The contribution is calculated as the contribution of Exports less that of Imports
X5 EBRERAEEEEIH BRIBLRORBRERUFISIN FIL—42—TXHL

The upper row uses Consumption of Households (excluding Imputed Rent and FISIM) Deflator.
TRERGREHBEXIHT IL—4—TEEL
The lower row uses Consumption of Households Deflator.




1—2. MFHROEEHEE (RRH) Released: 2025.11.17

Quarterly Real Growth Rate (Original Series, Year—over-Year)

BRI
X1
(2015FE @ HHmAE ; BT %) — (Chained (2015) yen ; %)
P 2024 2025
15 = 1~9 10~12 1~3 4~6 7~9
ERN®LEE (GDP) 0.5 1.0 1.8 2.0 1.1 k% Gross Domestic Product
1.3 0.8 2.4 1.7 0.8 %k
E3] A & | Domestic Demand
(1.3)| (0.8)| (2.4)| (1.8)| k% (0.8)
=3 i % E:d 1.4 0.7 2.9 2.4 0.9/ (0.7) Private Demand

R M & #® & X H 0.7 0.8 1.8 1.3 0.8 (0.4) | Private Consumption
R ERREEXH 0.7 0.8 18 1.3 0.8 0. 4) Consumption of

Households

m<mbRomERE| 0.8 0.9 21| 1.5 09| (0.4fpokie

R e & g -1.6/ -1.0 3.6 2.5 -7.9| (-0.3)| Private Residential

Investment
Hm & ¥ F &

2.2 0.8 2.9 2.3 3.3 (0.5) Private Non—Resi.
M T E %

bl

Investment

gl 0.4)| 0.0 0.5 (0.6)] % (0. 0) | Change in Private Inventories
= E 1.1 1.1 1.1 -0.3 0.4 (0.1) Public Demand

B R ®H & XM 1.2 1.6 0.8 -0.0 0.5 (0.1)] Government Consumption

139

2l

bl

5
F

BMEE ZE X 0.8 0.1 2.00 -0.3 0.0 (0. 0) | Public Investment
N M ' OE OZE | (0.0)| (-0.0) (0.0)[ (-0.0)| *xx (=0. 0) | Change in Public Inventories

>

(@) wEEaABA x| 1.3 04 28 1.8 1.0 (0.3)] §eoouwed Grose fhed

BE-d—cExomEs x| (-0.9) ©.1)| (-0.6) 0.2) | sk 0.3) Net Exports ofﬁ(i%ods & Services

HE -4 —ERXR0DO®HH 1.1 0.3 4.3 6.2 2.8 (0. 6) | Exports of Goods & Services
(ZER)HE - Y—ERXDH A 4.8 -0.3 6.5 50 1.4 (_0 4) (Less) Imports of Goods &

Services

GE) () RXERBREEIIRTIHEEEEZRT .
Note: The figures in ( ) indicate contributions to changes in GDP.

(%) (cf)
= = Final Sales of
B #” b £ 0.1 1.0 1.3 1.3 1.1 kK Donlwneastica;rsoguct
BERNRBMAME (GD 1) 0.7 1.6 2.2 2.5 1.5 *skk Gross Domestic Income
ER#MWMH\ (GNI) 1.4 1.4 2.6 1.8 1.9 k% Gross National Income
ERESH (£H) x4 1.4 3.1 1.0 0.8 1.0 ook Compensation of Employees

1.8/ 3.5 1.6 1.6 1.5 sk (Real) ¢4

31 Changes from the previous year
X2 HMETEEAURIEREEE. REASERE. AHETEREENSK S,
Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi. Investment and Public Investment.
%3 ME-Y—EXOMBALE=ME - Y —EXOHBE—ME - Y—EXDE#EA
Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services
MEHEOFSEFHE CAADTEENEICL >TROHTILS,
The contribution is calculated as the contribution of Exports less that of Imports.
¥4 EBREIRHAZREEEIE BRBFLROBERERUFISIN FIL—4—TXHEIt
The upper row uses Consumption of Households (excluding Imputed Rent and FISIM) Deflator.
TEREIRGAREHEBEIHTIL—42—TXEEL
The lower row uses Consumption of Households Deflator.




1—3. BF¥HANOZERRE (FHRABRI)

Quarterly Nominal Growth Rate (Seasonally Adjusted Series, Quarter—-to—Quarter)

Released: 2025.11.17

ATEALL CUEE1A0)
(ZEIFREFE) FEEHBE
X1 X2
(BEGI : %) — (%)
& . 2024 2025 2025
15 =l 7~9 10~12 1~3 4~6 7~9 1~9
ERNHBLEE (GD P) 1.0 1.2 0.9 1.6 0. 1] *kx 0.5 Gross Domestic Product
1.0 0.2 1.9 0.6 0.2| sk 0.8
A = Domestic Demand
(1.1 0.2 2.0)] 0.7)] *xx 0.2) k=
B i == = 1.3 0.1 2.6 0.7 -0.1f <0.1)| -0.3 Private Demand
REMBM&=®KHE X & 1.1 0.3 1.9 0.3 0.4 (0.2 1. 7] Private Consumption
— = = o Consumption of
wameHaxa 11 03 1.9 03 04 02 1.6fconeume
N Excluding
BCBLsRORERRl 1.3 0.4 23] 0.4 0.5 (0.2 1.8 Rent
B A i # 07 03 22 1.6] -9.2| (-0.3)| -32.0|rvate Residentia
nyestment i
B om e % ® @ 03 1.3 1.5 1.3] 1.7] (0.3 71| NonRest
nvestment
E M # E % # (03] (-013 (0.5) 0.1 *kkk (-0.2) *%% | Change in Private Inventories
% # = E-2 0.4 0.7 0.1 0.5 1.0] (0.3) 4.0 Public Demand
B & % HEE X H 0.5 0.9 -0.2 0.6 0.9 (0.2 3. 8] Government Consumption
A KM EE E X B -0.0 0.2 1.0 0.7 0.8 (0.0) 3. 1] Public Investment
N B = E zx | (0 0) (—0 0) (0 0) (—0 0) skkk (0 0) kkk Change in Public Inventories
> P 2 ot N (R d) G Fixed Capital
(s wErAxBaxy 03 10 1.5 1.2 -0.0[ (0.0 -0, 1| Reeroured GrossFixed Capita
M- y—cxomms x4 (01| (1.0 C1LO| 0.9 s | (0. 1) sx [NerFrons of Foods & Services
BHE - —EXRDO&@EH -0.0 2.2 -0.3 -0.1 0.4 (0.1) 1. 6] Exports of Goods & Services
B BE - y—c20mAl  0.2] -2.00 4.0/ 3.9 0.7 (0.2 29| qrers of Gooto&
GE) () RXERBREEICHT I2FE5EEERT,
Note: The figures in ( ) indicate contributions to changes in GDP.
(BE) (cf)
= = Final Sal f
8 # = 2 07 1.6 04 1.6 03 s 1.4 Dol Sales of
ER#Mm®E (GNIT) 0.8 0.8 1.4 1.1 0.9 sxx 3.7 Gross National Income
= C ti f Empl
B A& ® B (% 8)| 06 1.5 06 1.0 0.8 bk | e | Comeensyons melovees
D PFZ7L—4%— 06 05 07 10| 0.6] ok || swokk GDP Deflator
EmEEFIL—%—| 03 05 1.0 03 04 sk | sk | Domestic Demand Deflator
%1 Changes from the previous quarter (seasonally adjusted)
%2 Annualized
X3 HEEEAEAIREGEE. REGXSHE. 2MEEEREAN LMD,
Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi. Investment and Public Investment
X4 BE - Y—EXOfEE=0E - Y—EXO#BLE—HE - Y—EXDE#A

Net Exports of Goods & Services = Exports of Goods & Services - Imports of Goods & Services
MAHOFEEFRELBADTEENEICL>TROHTWLS,

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




1—4. MEHAOZEREE (RRFH]) Released: 2025.11.17

Quarterly Nominal Growth Rate (Original Series, Year—over—Year)

BIERHALL
X1
(BT : %) (%)
2024 2025
£ - #
i} g 7~9 10~12 1~3 4~6 71~9
E RN #“EE (GDP) 3.1 4.1 5.2 4.9 3.9 skkx Gross Domestic Product

3.7 3.3 5.2 3.9 3.1 kekx
Ed| ] = = Domestic Demand
B. 7] B.3)| (.3 A.0)| *xx 3.1
R 5l % B 3.8 3.1 5.7 4.7 3.3 (2.5) Private Demand

EM & #® H#HE X H 2.9 2.9 4.5 3.7 3.1 (1.7)] Private Consumption

XFHERBEEXH 2.9 2.9 4.6 37 31 a.7 Consumption of

Households

we<mszommzAl 3.4 3.4 54] 43 3.6 (1.6 FuE
R il =® k2 1.5 2.1 6.6 50 -5.4| (-0.2) Private Residential

In\{estment i
S - e 55 4.0 6. 1 4.6 6.0/ (1.0) Private Non—Resi.
R M # E %

Investment
2 2 =

gl (0.4)] (0.0)] (0.5 ] (0.6)| =*xx (0. 0) | Change in Private Inventories
£l

B & % FE & X W 2.8 4.3 3.1 1.9 2.3| (0.4)] Government Gonsumption
39
)

bl

3.1 4.0 3.6 1.8 2.4| (0.6) Public Demand
A HMEEE KRR 4.1 3.6 5.6 2.2 2.8 (0.1)] Public Investment
N 5] i & %z | (0 0) (—0 0) (—0 0) (—0 0) kkk (—0 0) Change in Public Inventories

(BB EEaAREx 46| 3.6 60 42 37 @ 0)|Reeroured Gross FixedCapital

Formation %2

BE - H—EXOMEHE K3 (_0 6) (0 8) (_0 .I) (0 9) Kok (0 8) Net Exports of-;%ods & Services
BHE -4 —EX0O&#HEH 5 9 3 6 6 7 1 9 2 0 (0 5) Exports of Goods & Services
(ER)ME - Y —EXDE A 8 2 0.3 6.8 1.9 -1.5| (0.4) (Less) Imports of Goods &

Services
GE) () RXERBEEICHTIFEEEEERT .
Note: The figures in ( ) indicate contributions to changes in GDP.
(%) (cf)
& # & B 27 41| 46| 44 40 e s oo

Domestic Product

ER#ME (GNI1) 3.8 4.0 5.6 4.2 4.3 *kkk Gross National Income

EB T H 8 (& B) 4.0 56 4.4 3.9 38 KoKk Compensation of Employees

(Nominal)

o

T 7 L = 4 — 2.6 3.1 3.3 2.9 2.8] kkx GDP Deflator

D P
ERFET I L — 42 — 2.3 2.5 2.7 2.2 2.2 ®kx Domestic Demand Deflator

%1 Changes from the previous year
%2 HMEEEABBRIRMEE. RESESKE. ANEEERABEENSHS,
Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi. Investment and Public Investment.
X3 ME-Y—EAOHBRE=ME - Y —EXOHRE—HE - Y—EXDHA
Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services
MEHOFSERBEHEBAOTEEDEICL>TRHTND,

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




2—1.

ERFDRERRE

Annual Real Growth Rate

Released: 2025.11.17

:UE:S:4
X1
(2015FB4EBaAIE ;B %) — (Chained (2015) yen : %)
& % J&E (Fiscal Year) [& % (Calendar Year)
b g 2022 2023 2024 2023 2024
E RN #®BEE (GDP) 1.3 0.4 0.6 *kkk 1.2 -0.2 *kkk Gross Domestic Product
1.8 -0.8 1.0]  skk 0.3 =0.1]  #kk
= 2 = = Domestic Demand
(1.8)| (-0.9)| sk 1. 1] €0.3)| oekx (-0.1)
B i = -2 2.5 -0.9 1.0 (0. 8) 0.3 -0.2| (-0.2) Private Demand
R M &k # H &8 X W& 2.6 -0.4 0.7 0. 4) 0.8 -0.2| (-0.1)] Private Consumption
= = = e Consumption of
zat e oraxw 28 -06 07 0.3 08 03 (-0.2)f5eumete
=0 SR = _ _ _ Excluding
memsromBRAl 3.4 07| 08 0.3 09 -0.4f 0.k
B il *F = -2.7 0.7 -0.6 (-0.0) 1.4 2.3 0.1 Frivate Residential
nvestment
R M & % % f& 3.2 -0.9 1.9 (0.3) 0.5 0.7 ©.1) rrivate Non-Resi.
nvestment
B fAl = E %z E3))| (0 0) (—0 4) kekk (0 1) (—0 3) kksk (—0 1) Change in Private Inventories
N #9 % E:d -0.2 -0.7 1.1 (0.3 0.2 0.3 (0.1) Public Demand
B & # H & X H 1.1 -0.8 1.2 (0.3) -0.3 0.8 (0.2)] Government Consumption
/A T & XA B H -5.5 -0.4 0.6 (0.0) 2.1 -1.6| (-0.1)] Public Investment
N 9] = &= %= ) (0 0) (0 0) *kk (—O O) (O O) *kk (—O O) Change in Public Inventories
(B )wBEEAARAE x2] 0.5 -0.5| 1.3 (0.3) 0.9 -0.2| (-0.0)| (Regrouped) Gross Fxed Capital
BE - H—EXQMEE X3 (_0 6) (1 3) Kokk (_0 5) (0 9) Kok (_0 1) Net Exports of.;gods & Services
BHE - —E X0 @HH 5.0 3.0 1.5 (0.3) 3.3 0.7 (0. 2) | Exports of Goods & Services
(BB BHE - H—EXDH A 74 98 3.5 (-0.8) 0.8 1.0 (-0.2) M@gxiﬁ%m&
GE) () RIZERBREEIZNT IHFEEERT .
Note: The figures in ( ) indicate contributions to changes in GDP.

(%) (cf)
5 m % gl 1.3] 07] 0.5 s 1.6]  -0.1] Domestic reduct
BERN#BMHRE (GDI1I) -0.5 1.8 1.0 skoksk 2.2 0.4 skoksk Gross Domestic Income
BER#LAMSE (GNI) 0.3 1.8 1.4 )%k 2.1 0.8 *ksk Gross National Income
ERZHBE (28) %4 -1.2 -1.4 1.8 ok -1.5 1.3 ok Compensation of_Emponees

-0.7]  -1.0] 2.3 s S1.0] 17| e (Real) ¢4

%1 Changes from the previous year
X2 HETEAEAIREEE. RESXEE. 2HNETELRBENSK 5.

Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi. Investment and Public Investment.
%3 BE - Y—EXOMAL=0E - Y—EXOHLE—HE - Y—EXD#A

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

MEMEOBFSEFTHELBAOTSENEICL >TRHBTILS,

The contribution is calculated as the contribution of Exports less that of Imports.
X4 EFBRERMARKEHEIE BREHEROBERRERVFISIN T7I7L—4—TEEIL

The upper row uses Consumption of Households (excluding Imputed Rent and FISIM) Deflator.
TEERASKREEXIHTIL—42—TEEL

The lower row uses Consumption of Households Deflator.




2—2. ERADELERERE

Annual Nominal Growth Rate

Released: 2025.11.17

AI4ELE
X1
(BT : %) (%)
& % E (Fiscal Year) [& % (Calendar Year)
15 g 2022 2023 2024 2023 2024
E AN & £%E (G D P ) 2.2 4.7 3.7 kkx 5.4 2.9 kkx Gross Domestic Product
5.1 1.7 3.6 kxk 3.2 2.3| kxk
£ M = = Domestic Demand
GO A D *xx B. 7] B.3) *xx (2.4)
R 5 % k2 6.2 1.9 3.7 (2.8) 3.3 2.4 (1.8) Private Demand
RME &= # #HH & X d 5.8 2.4 3.0/ (1.6) 3.9 2.0 (1.1)] Private Consumption
= s = " Consumption of
sanaesnzwl 61 23 30 6| 39 20 1| Cneumets
=M E = Excluding
membzommzE[ 7.3 2.8 3.6 (1.6 46 2.4 (.0 Dcude
. Private Residential
g om & gl 23 07 26 ©n| 1.6 04 (00 PriveRe
B M @ % =% & 7.7 2.7 5.4 (0.9) 41 4.4] 0.7 ;Drivate Non-Resi.
nvestment
R M # & % &| (0.1)](0.4)| skk (0.1)] (-0.4)| skk [ (=0.1)| Change in Private Inventories
7N 3] = = 1.9 1.0 3.5| (0.9 2.1 2.1 (0.5) Public Demand
B & # # & X H 2.8 0.3 3.3 (0.7) 1.8 2.2 (0.5)] Government Consumption
N HmETE E X E B -1.2 3.1 4.2 (0.2) 5.7 2.0 (0.1)] Public Investment
n T R - Z ® (-0.0)| (0.0)| sk (-0.0)] (0.0)| sk (-0. 0)| Change in Public Inventories
(B wBEAABAE 2 50 25 47 (1.2 40 3.3 (0.9 ReerouredGross Fxed Capita
BE-H—EXOMBE X3 (_2 9) (3 0) Soxk (0 0) (2 1) Sokok (0 6) Net Exports of-;gods & Services
BHE - ¥ —E X0 @ H 19.0 1.4 6.6 (1 5) 1.4 1.3 (1 6) Exports of Goods & Services
(R ME-y—cxomA|l 325 -52 6.3/(-1.5)| -2.0] 4.5 (-1 1)| Lo meorts of Goods &
Gx) () AXERREEIZHTI2HEEEZRT.
Note: The figures in ( ) indicate contributions to changes in GDP.

(%) (cf)
& # 7 g 21| 51| 3.6 sk | 57 3.0 e D o
ER#MmMH (G N 1) 3.1 4.7 40| skkx 5.2 3. 3] kkx Gross National Income
E A E ® B (&% 8 )| 25 1.9 46 we [ 20] 41| s | Compenegionof tmplovees
G DP F 7 L — 4 — 0.9 4.3 3.1 *xx 4.1 3. 1| wkk GDP Deflator
BERFET I L — 4% - 32 25 2.6 %k 2.8  2.4] ®xx Domestic Demand Deflator

%1 Changes from the previous year

X2 HEAEEAEREIREEE. RESERKF. 2HWEETERBEN S,

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

%3

BE - Y—EXDOME@E=ME - ¥ —EXOWME—UE - ¥ —EXD#WA

Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services
HMAHDOFEELRE CBADTEENEICL>TROHTWLD,

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




I. MENEARIRRAEIHEUME - Y—EXROEEA

Domestic Final Consumption Expenditure of Households Classified by Type and Exports and Imports of Goods and Services

1—1. AFEHHANOEEMER

Quarterly Real Growth Rate

Released: 2025.11.17

RTHALL AI#ALEd  RiIE
(ZEREE) FERBE R
X1 X2 3
(2015FF B EEENG . Bfu: % ———~—>"—— (Chained (2015) Yen ; %)
£ - 2024 2025 2025 | 2025
i} g 1~9 10~12 1~3 4~6 1~9 1~9 7~9
(FH18) RRKHEBEIH 0.8 0.0 0.2 0.3 0.1 0.1 0.5 0. 8] Consumption of Households
[P . Direct Purchases Abroad
BEERFOENTOEREEA 12.6 5.0 6.7 18.5 10.3 0.0) 48.0 47.5 by Resident Households
= 3 (Less) Direct Purchases in
(€212 3;&é§§'ﬂgﬁf+wﬁlmf 2.4 12.6 0.7 2.0 -1.6 (0.0) -6.3 13.0] the Domestic Market by
Non—Resident Households
Domestic Final
ERRAREHEIH 0.7 0.3 0.2 0.3 0.0/ (0.0) 0.0 0. 8] Consumption Expenditure
of Households
i A Bt 4.6 2.6 -1.3 2.2 -1.3| (-0.1) -5.1 2.3 Durable Goods
¥ m A B -1.9 -0.7 2.8 2.0 -0.1] (-0.0) -0.4 4.1] Semi-Durable Goods
E W A B 0.7 0.1 0.0 -0.8 0.2 0.0) 0.9 —0.5] Non-Durable Goods
¥+ — E X 0.4 0.1 0.3 0.3 0.1 0.0) 0.4 0.8 Services
@ - v—czomn | (0.3)| (L0 (0.7 ©.2| wk | (0.2 wek | 0] g herRErEof
(B#B) ME - Y—ERDHH 2.0 2.0 -0.4 2.3 -1.2| (-0.3) -4.5 2. 8|Exports of Goods & Services
BB 2.6 0.7 0.7 1.7 -0.8] (-0.1) -3.3 2.5 Exports of Goods
H—EROHIE %5 0.5 5.8 -3.8 4.3 -2.11 (-0.1) -8.0 3. 8] Exports of Services 35
(B#B) ME - Y—EXDHA 3.3 -2.2 2.5 1.3 -0.1 0.0) -0.4 1. 4]Imports of Goods & Services
BEO#MA 4.2 -2.5 2.0 1.4 -0.4 0.1 -1.5 0.4 Imports of Goods
H—ERDHA X6 0.8 -1.1 4.1 0.7 0.7 (-0.0) 2.7 4. 8| Imports of Services 3¢6

GE) () NIZENREEICHTE2HEEERT.
Note: The figures in ( ) indicate contributions to changes in GDP.
%1 Changes from the previous quarter (seasonally adjusted)

%2 Annualized

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

X4 BE - —EXOHEBE-ME - Y—EXDORE-MHE - Y—EXD#A
Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services
MBMEOFSEIHELHMADTSENEITL>TROTLS,
The contribution is calculated as the contribution of Exports less that of Imports.

X5 BUEBEERTOENTOEEEA

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

X6 BTEEERFOENTOEEEA
Including Direct Purchases Abroad by Resident Households




1—2. MFEHAHOLZEREE Released: 2025.11.17

Quarterly Nominal Growth Rate

BTHALE Btk  BIE
(ZEIREFE) FERHE L
X1 X2 *3
(B %) — = (%)
& . 2024 2025 2025 | 2025
18 g 7~9 10~12 1~3 4~6 1~9 7~9 7~9
(B#B) RIARBHEEXH 1.1 0.3 1.9 0.3 0.4 (0.2 1.6 3. 1] Consumption of Households
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Annual Real Growth Rate

BIfELE
X1
(2015FE AR ; BT - %) (Chained (2015) Yen ; %)
& & E (Fiscal Year) [& 4 (Calendar Year)
i g 2022 2023 2024 2023 2024
(B18) RERKHEXH 2.8/ -0.6 0.7 (0.3) 0.8/ -0.3] (-0.2)] Consumption of Households

pasnstomsscomEnA | 959 85.8] 16.7] ©.0)| 119.2] 21.4| (0. 1)]Direst Purchases Abroad

by Resident Households

(Less) Direct Purchases in

(i) FEEESHORNT [ 241.3| 219.7| 38.4| (-0.4)| 403.3| 50.4| (-0.4)| the Domestic Market by
Non—Resident Households

Domestic Final
ERRIREHBIH 3.1 0.5 1.3 0.7) 1.8 0.4 (0. 2)] Consumption Expenditure
of Households

m A Bt 4.0 2.2 6.0/ (0.3) 7.9 -0.0| (-0.0) Durable Goods
¥ W R OB 10.4] -4.9| -1.1] (-0.0)] -3.4] -2.3| (-0.1)] Semi-Durable Goods
kW A B -0.9| -1.4 1.6/ (0.2)] -0.3 0.3| (0.1)] Non-Durable Goods
¥ — E 2 4.3 1.8 0.7] (0.2 2.7 0.8/ (0.2 Services

(H48) Bl - y— XM@Y %2 (-0.6)| (1.3) *okk (0.5 (0.9 *xx

(_0 1) Net Exports of
: Goods & Services %2

(B8 ME - v—EX0#@E 5.0 3.0 1.5 (0.3) 3.3 0.7 (0. 2)|Exports of Goods & Services

B EDHE 2.6 -2.2 -1.3| (-0.2) -2.3| -2.6] (-0.4) Exports of Goods

H—EROEHH X3 15.9] 24.5| 10.9| (0.6)] 28.2[ 12.0| (0.6)| Exports of Services %3

(B8 ME - Y—EXD#@A 7.4 -2.8 3.5] (-0.8) -0.8 1. 0| (0. 2) |imports of Goods & Services

BED&@A 59 -6. 1 1.9] (-0.3) -4.2 -1.2 (0.2) Imports of Goods

H—ERDHA X4 13.3] 10.6 8.6 (-0.5)] 13.1 8. 7| (-0.5)] Imports of Services 34

GE) () AEERBEEICNT 2FH5EERT .

Note: The figures in ( ) indicate contributions to changes in GDP.

X1 Changes from the previous year
X2 BB - Y—EROHMEME=-ME - Y—EXDHE-UE - Y—EXDE#HA
Net Exports of Goods & Services = Exports of Goods & Services - Imports of Goods & Services
MEMEOFSEFHELBMADTESENDEICL >TRHTLS,
The contribution is calculated as the contribution of Exports less that of Imports
X3 BUEBEERIOENTOEEEA
Including Direct Purchases in the Domestic Market by Non-Resident Households
X4 EUREERIOEBENTOEEEA
Including Direct Purchases Abroad by Resident Households




2—2. EXRHDLEBESE

Annual Nominal Growth Rate

Released: 2025.11.17

R4
X1
(B %) — (%)
& % E (Fiscal Year) [& % (Calendar Year)
e g 2022 2023 2024 2023 2024
(B#B) RARBHEEXH 6.1 2.3 3.0 (1.6) 3.9 2.0| (1.1)] Consumption of Households
N . Direct Purchases Abroad
BEERGFOBNACOEEBA| 138.4| 108.1 24.1| (0.1)] 145.0[ 32.3| (0.1) by Resident Households
” — . (Less) Direct Purchases in
) FEEASHOBMAT | 257.6| 228.4) 43.0| (-0.4)| 418.7| 54.7| (-0.5)| the Domestic Market by
" Non—-Resident Households
Domestic Final
EARRKHEEXH 6.4 3.3 3.6 (2.0) 4.9 2.7 (1.5)] Consumption Expenditure
of Households
i A Bt 9.0 5.8 7.7 (0.3 12.7 1.8] (0.1) Durable Goods
¥ Om A B 12.6| -1.0 1.7] (0.1) 0.5 0.7 (0.0)] Semi-Durable Goods
¥ W R B 5.4 2.5 5.7 (0.9 4.0 3.9/ (0.6) Non—Durable Goods
¥ — E X 5.8 3.9 2.2 (0.7) 4.8 2.4 (0.7) Services
@) pi - v—cxommn 2 | (-2.9) 3.0) | | 0.0 @D| +x | 0.6 gon ;Esngv:tcse:fm
(Fi8) BME - H—EXD&#H 19.0 7.4 6.6/ (1.5) 1.4 7.3] (1. 6) | Exports of Goods & Services
B EDHH 16.5 2.3 4.1 (0.7 1.7 4.6/ (0.8) Exports of Goods
Y—ERXD#LE X3 30.5 28.8 15.0| (0.8) 33.4 16.7| (0.8)| Exports of Services %3
(B#8) ME - Y—EXDOHA 32.5 -5.2 6.3| (-1.5) -2.0 4.5| (-1.1) |Imports of Goods & Services
HMED#@A 35.0] -10.1 4.3] (-0.8) -6.4 1.5| (-0.3) Imports of Goods
H—ERXDEHA X4 23.1 14.7 12.8]| (-0.7) 16. 4 14. 4| (-0.8)| Imports of Services 34
G¥) () RIZERREEICHTIHEEERT .
Note: The figures in ( ) indicate contributions to changes in GDP

X1
¥2

Changes from the previous year
BE - Y—EXDfiEE=-E - Y —EXDOHB-ME - Y—EXDE#EA

Net Exports of Goods & Services = Exports of Goods & Services - Imports of Goods & Services
MBMHOFSEIBHEAADFTEEDEICL >TROHTILVD,

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

%3

x4

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

BUEEERFOBN TOEEBA

Including Direct Purchases Abroad by Resident Households




Technical Note and Announcement:

Quarterly Estimates of GDP for July-September 2025

Technical Note:

(First Preliminary Estimates)

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

Quarterly Estimates of GDP for July-September 2025 (Second Preliminary Estimates) will
incorporate the FY2024 Annual Estimates of GDP along with the benchmark year revision from

2015 to 2020.

In addition, 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)
etc. have become available. The supply-side estimates are also revised
due to addition and revision of source statistics.

» 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 etc. Estimates of “Finished Goods” and
“Wholesale and Retail Trades” are also revised due to revision of source
statistics etc.

> 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.

In the Quarterly Estimates of GDP for July-September 2025 (Second Preliminary
Estimates), the specifications for seasonal adjustment such as choice of regressors and selection
of ARIMA models will be revised along with the incorporation of FY2024 Annual Estimates of
GDP.

(Note) Mean absolute revision from the first preliminary estimates to the second preliminary
estimates

The mean absolute revision of Quarterly Real GDP Growth Rate (Seasonally Adjusted Series)
from the first preliminary estimates to the second preliminary estimates is 0.18 % points for the
quarters from April-June 2010 to April-June 2025 (0.75 % points for annualized rate™).

* Since the first preliminary estimates for this quarter, the method for extrapolation of the demand-side estimates in the estimation
process of Private Non-Residential Investment has been changed to the current one.

**The annualized rate is the annual growth rate under the assumption such that the quarterly growth rate in the quarter repeats
itself for four quarters.

(2) Other Issues

» Incorporation of the retroactive revision of source statistics

In addition to the regular revision of source statistics, the first preliminary estimates
incorporate the following revision in source statistics.

Source Statistics Revised Periods of Incorporation Released Revised Estimates
. November | Income from/to the Rest
Balance of Payments From April-June 2023 2025 of the World estimates

September Supply-side estimates

Corporate Goods Price Index From January-March 2024 2025 Deflator estimates

. . September Supply-side estimates
Services Producer Price Index | From January-March 2024 2025 Deflator estimates
Survey by the Food Industry October

From January-March 2024 Supply-side estimates

2025

Dynamics

» Seasonal Adjustment

With regard to the outlier in the preliminary estimates (from January-March 2024),
provisional dummies are set in case that the estimated value is out of the forecast range of
X-12-ARIMA. More specifically, in each period from January-March 2024, additive outlier
(AO) is applied on the period if the estimated value of original series falls outside the 99%
confidence interval of the forecast series starting from the previous period.

The methodology of the first preliminary estimates, including the above, are changed based

on the following announcement.
https://www.esri.cao.go.jp/jp/sna/data/referencel/siryou/2025/pdf/announce 20251028.pdf




» Estimates of Change in Private Inventories by four categories in Quarterly Estimates of GDP

for July-September 2025 (First Preliminary Estimates)

Estimates of Change in Private Inventories by four categories in Quarterly Estimates
of GDP for July-September 2025 (First Preliminary Estimates) are as follows (real
seasonally adjusted series, annualized):

(Billions of Chained (2015) Yen)

2024/ 2025/ Contri'butions to
729 10-12 1-3 46 729 Change in Real GDP
at 2025/7-9 (%)
Change in Private Inventories 1,718.4 -107.9 2,952.5 2,984.8 1,764.0 -0.2
Materials and Supplies 880.1 -263.1 902.3 997.3 44.6 -0.2
Work-in-Progress 699.3 50.0 559.4 1,300.1 702.9 -0.1
Finished Goods -73.8 -345.5 809.3 -175.2 609.6 0.2
Wholesale and Retail Trade 126.8 523.3 642.6 838.9 492 4 -0.1

» Supply-side and demand-side estimates in the estimation process of Private Non-Residential

Investment in Quarterly Estimates of GDP for July-September 2025 (First Preliminary
Estimates)

In the estimation process of Private Non-Residential Investment for July-September
2025 in Quarterly Estimates of GDP for July-September 2025 (First Preliminary Estimates),
the supply-side estimate of quarter-to-quarter percent change is 6.8% (nominal original
series) based on supply-side source statistics and the demand-side estimate of
quarter-to-quarter percent change is 12.4% (nominal original series) based on a tentative
extrapolation with the information from supply-side estimates.




Announcement:

Release Schedule of the Quarterly Estimates of GDP

Second Preliminary Estimates for July-September 2025:
8:50 A.M. JST, Monday, December 8, 2025.

First Preliminary Estimates for October-December 2025:
8:50 A.M. JST, Monday, February 16, 2026.

Second Preliminary Estimates for October-December 2025:
8:50 A.M. JST, Tuesday, March 10, 2026.

First Preliminary Estimates for January-March 2026:

8:50 A.M. JST, no later than the later day of the following two: (a) the day 10 working days
after the release of Preliminary Report on Indices of Industrial Production for March 2026
and (b) the day 10 working days after the release of Export (Detailed) of Trade Statistics for
March 2026. (The exact date of release will be announced on the website no later than 10
days before the release date.)

Second Preliminary Estimates for January-March 2026:

8:50 A.M. JST, Monday, June 8, 2025.

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