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2025 7 9

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

7 12 8

GDP (Expenditure Approach) and Its Components
1 2

Comparison of the First Preliminary and the Second Preliminary Estimates(Quarterly Real Growth Rate,
Seasonally Adjusted Series, Quarter-to-Quarter)

2020 . bt (Chained (2020) Yen(seasonally adjusted) , pt)
2025 7 9
1 ( oP) 2
1 ) 1 5
(2025.11.17 ) (2025.11.17 )
1st Prelim. 2nd Prelim. 1st Prelim. 2nd Prelim.
-0.4 -0.6 Gross Domestic Product
Kk dokk
[—1.8] [—2.3] Annual rate
-0.2 -0.4 -0.2 -0.4 Domestic Demand
-0.4 -0.5 -0.3 -0.4 Private Demand
0.1 0.2 0.1 0.1/ Private Consumption
Consumption of
0.1 0.2 0.1 0.1 Households
Excluding
0.1 0.2 0.1 0.1 Imputed Rent
-9.4 -8.2 -0.3 -0 .4 Private Residential Investment
1.0 -0.2 0.2 -0. 0| Private Non-Resi. Investment
*E* Fxk -0.2 ~0. 1| Change in Private Inventories
0.5 -0.0 0.1 -0.0 Public Demand
0.5 0.2 0.1 0.0/ Government Consumption
0.1 -1.1 0.0 —-(0. 1/ Public Investment
*E* Fxk 0.0 0.0/ Change in Public Inventories
(Regrouped) Gross Fixed Capita
( ) 3 -0.6 -1.6 -0.2 -0.4 Formation 3
Fokk *kKk Net Exports of Goods & Services
‘ 0.2  -0.2 0
-1.2 -1.2 -0.3 -0. 3| Exports of Goods & Services
( ) -0.1 -0.4 0.0 0.1] (Less) Imports of Goods & Services
(chH
Fedek ok Final Sales of
-0.2 -0.5 Domestic Product
0.5 0.3 fakaked *xk Gross National Income
Kok dokk
5 0.6 0.3 Compensation of Employees
0.5 0.2 *kk *kKk (Real) 5

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.
5: FISIM

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

The lower row uses Consumption of Households Deflator.
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1—2. IREREL2REREOLE (BHHE. £E. FHABFAHIL)

Comparison of the First Preliminary and the Second Preliminary Estimates (Quarterly Nominal Growth
Rate, Seasonally Adjusted Series, Quarter-to—Quarter)

(B4 : %, %pt)

(%, %pt ; seasonal ly adjusted)

£ - # 2025.77~9
ORI A J #F 5 E (H6P) %2
b B 1 RESRIE o 1 RESRIE o
(2025. 11. 17;}%) 2REHRIE (2025. 11. 17;}%) 2REHRIE
1st Prelim. 2nd Prelim. 1st Prelim. 2nd Prelim.
B N #% £ E (G D P) 0 1 —O_ 1 Gross Domestic Product
kksk kksk
[ £ # #H) [0 5] [—0 2] [Annual rate]
B 2] = ES 0.2 -0.0 0.2 -0.0 Domestic Demand
K il = ES -0.1 -0.1 -0.1 -0.1 Private Demand
EMH&® H & X U 0.4 0.6 0.2 0. 3| Private Consumption
= o= - Consumption of
RERAHEAEXH 0 4 0 6 0 2 0 3 Households
BACHEBLBROD Excluding
w B X = O 5 O 6 O 2 O 2 Imputed Rent
R il * £ -9 2 -7.6 -0.3 —(). 3| Private Residential Investment
E M #® % H & 1.7 0.7 0.3 0. 1/ Private Non-Resi. Investment
E M # B % #8 kkk kkk -0.2 —(. 2| Change in Private Inventories
2 # % = 1.0 0.4 0.3 0.1 Public Demand
B &R K OHEAE X H 0.9 0.5 0.2 0. 1| Government Consumption
A M B E A KX B K 0.8 -0.5 0.0 —(0. Q| Public Investment
N B T B ZE OB kksk kksk 0.0 0. 0| Change in Public Inventories
" o ” _ _ _ _ (Regrouped) Gross Fixed Capital
(BE)BEERAR R %I 0.0 0.8 0.0 0.2 ed) Gross Fixe
BE Y —EROMEE x4 koK koK _0. -I _0. 0 Net Exports ofit‘)‘ods & Services
BE - —EZ208HH 0.4 0.5 0.1 0. 1| Exports of Goods & Services
(ER)ME -9 —EXR0@A 0.7 0.7 -0.2 —0. 2/ (Less) Imports of Goods & Services
(BE1) (cf)
& #® ) B 0 3 0 2 skkk sksksk Final Sales of
) . . Domestic Product
HER#MAB (G NI 0.9 0.7 *oksk *oksk Gross National Income
) A & # 2] 0.8 0.6 sk sk Compensation of Employees
X1 . Changes from the previous quarter (seasonally adjusted)
%2 : Contributions to changes in GDP
X3 REAEBAMRERBEE. RESERH. MNEEEALEN GRS,
Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi. Investment and Public Investment.
X4 0 BE - Y—EXOHBL=ME - Y—EXOHH-ME - Y —EXOHA
Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services
(3£2) DFEHPTIL—4— (FHRERY) (cf)
z - 2025, 1~9
BI#ALE %5
1 REIRIE 2 RiERE
' B
1st Prelim. 2nd Prelim.
P F 7 L — & — 0.6 0.5 GDP Def lator

A R

0.4

0.4

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, Fiscal Year)
2020 , pt (Chained (2020) Yen , pt)
2024 Fiscal Year)
1 (6P 2
1 1
(2025.11.17 ) 2 (2025.11.17 ) 2
1st Prelim. 2nd Prelim. 1st Prelim. 2nd Prelim.
0.6 0.5 ok ok Gross Domestic Product
1.0 0.9 1.1 0.9 Domestic Demand
1.0 0.5 0.8 0.4 Private Demand
0.7 0.2 0.4 0. 1| Private Consumption
Consumption of
0.7 0.3 0.3 0.2 Households
Excluding
0.8 0.3 0.3 0.1 Imputed Rent
-0.6 -0.7 -0.0 —0. 0| Private Residential Investment
1.9 0.9 0.3 (. 2| Private Non-Resi. Investment
Fokk Fokk 0.1 0. 1| Change in Private Inventories
1.1 2.0 0.3 0.5 Public Demand
1.2 2.3 0.3 0.5| Government Consumption
0.6 0.1 0.0 0. 0| Public Investment
Fdkk Kk -0.0 0. 0| Change in Public Inventories
(Regrouped) Gross Fixed Capital
) 3 1.3 0.5 0.3 0.1 Formation
a Kk Kk -0.5 -0.4 Net Exports of Goods & Services
1.5 1.7 0.3 0.4| Exports of Goods & Services
( ) 3.5 3.3 -0.8 —0.7]| (Less) Imports of Goods & Services
(cH
Final Sales of
Kk Kk
0.5 0.3 Domestic Product
1.4 1.1 Eakaked Eakaked Gross National Income
Kk Kk
E 1.8 1.2 Compensation of Employees
2.3 1.5 Kk Kk (Real)

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

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

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.

FISIM

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

The lower row uses Consumption of Households Deflator.

Investment and Public Investment.
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Comparison of the First Preliminary and the Second Preliminary Estimates (Annual Nominal Growth Rate, Fiscal Year)

(BHI %, %pt)
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(%, %pt)

& 20245 E (Fiscal Year)
IR - A3 F 5 E (6P X2
b} B 1 RIRIRIE o 1 R IR {E o
(2025. 11. 17I’_A§) 2REHRE (2025. 11. 17I’_A§) 2REHRIE
1st Prelim. 2nd Prelim. 1st Prelim. 2nd Prelim.
E RN # %% (GDP) 3.7 3.7 *kk *kk Gross Domestic Product
E " = = 3.6 3.0 3.7 3.7 Domestic Demand
=5 ] Eo E3 3 7 3 3 2 8 2 5 Private Demand
R M & B H & X H 3.0 2.9 1.6 1. 5| Private Consumption
= 0 = ; C ti f
swmumnzy 30 3.0 1.6 1. 6| Goneumption o
BCHELBROD Excluding
w B T & 3 6 3 3 ] 6 1 4 Imputed Rent
=5 5] * g2 2 6 2 6 0 1 0 1 Private Residential Investment
E M & % % & 5.4 4.9 0.9 0. 8| Private Non—Resi. Investment
R M # E % B kkk kkk 0.1 0. 1| change in Private Inventories
N g =2 = 3.5 4.6 0.9 1.1 Public Demand
B R ¥ HEEBE X WH 3 3 4 6 0 7 0 9 Government Consumption
N M EE E XK B K 4 2 3.8 0.2 0. 2| Public Investment
N M OE E ZE B sk kkk -0.0 0. 0| change in Public Inventories
“ - ” (Regrouped) Gross Fixed Capital
(BB)BBEEEARBR %3 4 7 3.9 1.2 1.1 Formation 33
. . . Net Exports of Goods & Servi
BE - Y- EROMEE x4 T o 00 00 et Expo soxcj‘os ervices
BE -Y% —E X0 @ H 6.6 6.8 1.5 1. 5| Exports of Goods & Services
(EBR)ME -9 -—EXOHA 6.3 6.3 -1.5 —1. 4| (Less) Imports of Goods & Services
(8%1) (cf)
= = Final Sales of
& #® & £ 3.6 3.6 Fokok *kk Domestic Product
BER#®HAS (G N 1) 4.0 *kk *kk Gross National Income
E i) £ i B kksk kkk Compensation of Employees
%1 : Changes from the previous year
%2 : Contributions to changes in GDP
X3 METEEAEAERBEE. RECXEE. AMETERAEANSKD,
Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi. Investment and Public Investment.
¥4 0 MR- Y—EXAOMBAH-ME - ¥ —EXOBWE-ME - Y—EXD#A
Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services
(B8%£2) (cf)
G DPF 7 L — & — 3.1 3.2 s*ksksk *kekok GDP Deflator
BErNEETIL— 8 — 2.6 2.8 kkk kkk Domestic Demand Deflator




3—1. EY¥HHNDOREMRE (FHRERI)

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

ATHALE (FETEREFE) X1
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BIHALLDERME %2

(20207 45 & S A% ; B4 - %, %pt) A v (Chained (2020) Yen ; %, %pt)
P 2024 2025 2025
-] =l 7~9 10~12 1~3 4~6 7~9 7~9
E W #% %% (G D P) 0.7 0.3 0.4 0.5 -0.6| kkk -2.3] Gross Domestic Product
i £ # " [2.71) [1.41] [1.5]| [2.11| [-2.31| sk ok [Annual rate]
0.9 -0.5 0.9 0.4 -0.4| skkx -1.6
E ] : B3 Domestic Demand
0.9)| (-0.5) 0.9) 0.4)  **x (-0.4) Fokok
B il & = 1.1 -0.6 1.3 0.5 -0.5( (-0.4) -2.1 Private Demand
R M & ®# # &8 X & 0.5 -0.0 0.7 0.3 0.2 0.1 0. 8] Private Consumption
® f Ro# M ® xom 06 -00 07 02 02 1 0. 7| Sonsumation of
R<wsxomERE 07 -0.1| 08 02 02 01 0.8 e e
B M : € 0.8 04 0.0 04 -82 (0.4 ~29, 0| Private Residentia
n\{estment i
E M & % ® @ 06 -02 02 1.3 -0.2 (0.0 -0, 8| private Non-Resi
nvestment
=] ] a3 & z ) 0.4) (0. 4) 0.6)| (-0.0) *okk (-0.1) *okk Change in Private Inventories
N 0] & Ed 0.2 -0.2 -0.2 0.2 -0.0| (-0.0) -0.0 Public Demand
B R R ¥ H B X H -0.1 0.1 -0.3 0.3 0.2 (0.0) 0. 6] Government Gonsumption
N M B E B K B O 1.0 -0.6 -0.1 0.0 -1.1| (-0.1) —4. 2| Public Investment
N B i E x B 0.0 (-0.0) 0.0 (-0.0) *kok 0.0) *okk Change in Public Inventories
(BB BBEEAABAE %3 07 -02 0.1 1.0 -1.6| (-0.4) -6, 1| (Resrouped) Gross Fiued Cepital
MR- —ExomBE x4 (0.2 (0.8)] (0.6)] (01| ek | (0.2)]  ox Nt Exports of Beods & Services
- H — E R O &8 & 2.2 1.7 -0.1 1.9 -1.2{ (-0.3) —4. 9] Exports of Goods & Services
(mB)ME-¥—czxomA| 30 -1.9] 24 1.4 -0.4 1 —1., | ose) Imports of Goods &
GE) () ARERRLEEICHTIH5E
Note: The figures in ( ) indicate contributions to changes in GDP
(3%&1) (cf)
I # = 2 03 08 -02 06 -05 s | 1.9 perinal Sales of
B A & FHE (G D 1) 0.7 0.4 0.1 1.1 -0.5 kkx -1.9 Gross Domestic Income
BE R #®HME (G 1) 0.6 0.0 0.5 0.7 0.3] #** 1.1 Gross National Income
0.3 0.2 -0.7 0.7 0.3] #** Fokok '
E R = ® M (= &) %5 Compensz;tlorlw) m;(I.Esmployees
0.3 0.3 0.6 0.7 0.2 sk sofok e 7
(B3%&2) YA GDPRERE (FIHALLX1) OFIBLLE (cf)
(2020FB & SHmAE ; B4L - %) (Chained (2020) Yen ; %)
2024 2025
7~9 10~12 1~3 4~6 7~9
(2 KERIE) 0.7 0.3 0.4 0.5 -0.6 | Second Preliminary
[&%] [2.7] [1.4] [1.5] [2.1]] [-2.3]] [Annual rate]
1B (1 REHRE) 0.4 0.7 0.2 0.6 -0.4 | First Preliminary
(5 %] [1.8]] [29]] [0.9]] [2.3]] [-1.8]| [Annual rate]

X1
X2
X3

x4

%5

Changes from the previous quarter (seasonally adjusted)

Annual ized

HETEAMREREEE. RELERRE. ANEEERAEEN SRS,

Gross Fixed Capital Formation consists of Private Residential Investment,
BE - —EXOMMHH=-E - Y—EXDHE-HE - y—EXDEHA

Net Exports of Goods & Services = Exports of Goods & Services — Imports
MBHOBFEEZHELAADTEEDEICL >TRHTL S,
The contribution is calculated as the contribution of Exports less that of Imports.
ERERABKEEIH BRIBFLRORBERERUVFISIN FIL—2—TEEL

The upper row uses Gonsumption of Households (excluding Imputed Rent and FISIM) Deflator.
TERERGAERRHEBEIHT I L—42—TXHL

The lower row uses Consumption of Households Deflator.

Private Non—Resi.

of Goods & Services

Investment and Public Investment.
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Quarterly Real Growth Rate (Original Series, Year-over-Year)

Released: 2025.12.8

AIERHAL
X1
(202072 4F JE SH T4 ; BAGL - %, %opt) (Chained (2020) Yen ; %, %pt)
P 2024 2025
8 g 71~9 10~12 1~3 4~6 7~9
B A #® £ E (GD P ) 0.8 0.6 1.6 2.0 0.6 kkk Gross Domestic Product
1.5 0.4 2.1 1.8 0.5 Hokok
[E3] 2 = Domestic Demand
(1.5) 0.4) (2.2) (1.8) | #xx (0.5)
B fél = = 1.3 -0.1 2.2 2.4 0.6 (0.5) Private Demand
R M &= # i & X H 0.3 0.2 1.4 1.4 1. (0. 6) | Private Consumption
R R o# oM # xm 04 03 16 1.4 11 (0. 5) [ omeumpton of
R<msmommxE 04 03 1.8 1.5 1.2 (0.5) | proudne e
B R T = 0.6 0.1 0.9 1.6 75 (-0.3) lPrivate Residential
n\_/estment i
E oM o& % ®m @ 1.7 -07 1.6 22 1.0 (0.2) [ private Non~Res
nvestment
R fé pe E £ E9) (0 6) (—0 1) (0 5) (0 6) keksk (0 0) Change in Private Inventories
2 # = = 2.2 2.0 1.9 -0.0 -0.1 (-0.0) Public Demand
B & # #H & X d& 2.4 2.4 1.9 0.0 0.3 (0. 1) | Government Consumption
N M EE B KX B K 0.5 0.5 1.2 0.7 -1.6 (=0. 1) | Public Investment
N 3] pea E % g (0 0) (0 0) (0 0) (—0 0) *kk (0 0) Change in Public Inventories
(BE)BEEAERA %2 1.1 0.4 1.4 1.8 -0.8]  (-0.2)| Feerowrpd Gross Fed Copital
BHE - Y—EFEXDOHHH X3 (_0 7) (0 2) (_0 5) (0 2) sk (0 2) Net Exports of;gods & Services
®E - —FE XD @HmE 1.4 0.4 4.2 6.0 2.4 (O 5) Exports of Goods & Services
(BR)ME - —EX0WA| 45 -0.5 6.2 48 1.5 (<0, 4) [ Sose) Imports of Goods &
GE) () RIZENBEEICHT I2FSE
Note: The figures in ( ) indicate contributions to changes in GDP
(3%1) (cf)
& .%g % g 02 07 10 1.4 086 s pinal Sales of
B RA#®LHAESHE (GD 1) 1.0 1.1 1.9 2.4 1.1 Kk Gross Domestic Income
BER#MAE (G N 1) 1.6 1.0 2.3 1.8 1.4 *kkk Gross National Income
1.3 2.4 0.4 0.6 Hokok .
ERE®RM (=E8) x4 Compens(;tlo?) o;(imployees
1.5 2.6 0.7 0.9 Hokok e 7
(3%2) OMFHAGDPRRE RIERBILXT) OFIALEK (cf)
(2020F 4 E SRAm#E  BGL : %) (Chained (2020) Yen ; %)
2024 2025
7~9 10~12 1~3 4~6 1~9
# (2 RERIE) 0.8 0.6 1.6 2.0 0.6 | Second Preliminary
1B (1 RERIE) 0.5 1.0 1.8 2.0 1.1 | First Preliminary

%1 Changes from the previous year
X2 HREEREAMRIIEREE. RRMEXHE. 2NEEERABEMNM S5,
Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi.

X3 ME - Y—EXOMBLH=-ME - Y —EXOWH-#E - Y—EXDHA

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

HMEHOFEEFEE EBADTEENEICL >TROTL S,

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

¥4 FBREIRIREHEIE BRIFLRORBERERUFISIN TI7L—4—TXRE1L
The upper row uses Consumption of Households (excluding Imputed Rent and FISIM) Deflator.
THRERMNASRKEEXHTIL—4—TEHL
The lower row uses Consumption of Households Deflator.

Investment and Public Investment.
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Quarter |y Nominal Growth Rate (Seasonally Adjusted Series, Quarter-to—Quarter)

ATHALL ATHALE D
(ZHIARE) ERBE
*1 X2
(B : %, %pt) — (%, %pt)
P 2024 2025 2025
18 =l 1~9 10~12 1~3 4~6 1~9 71~9
EHWN#BEE (GDP) 1.1 1.1 0.9 2.1 =0. 1| *kx —0.2] Gross Domestic Product
& = # #H] [4.6] [4.6] [3.5] [8.5]| [-0.2]| =k ook [Annual rate]
1.2 0.2 1.8 1.2 —-0.0| sk -0.0
E A = -2 Domestic Demand

(1.2 0.2) (1.8) (1.2)|  *kx (=0.0)|
R i % 3 1.4 0.2 2.2 1.3 -0.1[ (-0.1)]] -0.5 Private Demand

R M & & X & 1.1 0.7 1.8 0.8 0.6/ (0.3) 2. 4] Private Consumption
s msoraxw 1.2 07 1.8 0.8 0.6 (0.3 2 3ferymetenof
m<msROMBRA 1.4 0.8 21| 08 0.6 (0.2 22[pehiE

=5 5] F = 1.0 0.8 1.2 1.9 -7.6| (<0.3)|| -27.1 rnvate Residential
n\(estment i

g om & % # @ 09 o6 11 1.7 07 ] 2 9fPrivaeNenResi
nvestment

E M & B % 0.2)| (-0.3) 0.4) 0.2) Fokk (-0.2)|| k% | Change in Private Inventories

A i) 0.5 0.3 0.5 0.8 0.4 (0.1) 1.6 Public Demand

)]
E-3
BF R BHEE X WH 0.4 0.4 0.3 0.8 0.5 (0.1) 2. 2| Government Consumption
153
g

ELl

N HME T E XK 0.9 0.3 0.8 0.9 -0.5| (-0.0) —2. 2] Public Investment
N M i = g (0 0) (—0 0) (0 0) (—0 0) kkk (0 0) kkk Change in Public Inventories

(BRIBEZEAW M x3 0.9 0.6 1.1 1.5  -0.8| (-0.2)|| -3.1| (Reerouped) GrossfFixed Capital

Formation %3

B - —EXDOMBE X4 (_0 0) (0 9) (_0 9) (0 9) Fokok (_0 0) Sokok Net Exports of;zods & Services

Mm® -y —cxo®mm 00 1.9 -0.2[ -00 0.5 (01| 2 0]exmortsofGoods & Services
(R BE - y—Exo®Al 0.2 -2.00 40 3.9 0.7 (-0.2)| 2. 9]Less)imeortsof Goods &

Services

GE) () ARENBEEICHT2ESE

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

(BE1) (cf)
B # % 2l 09 1.5 04 19 02 wx | 04 Domestie Protiect
ER#®BMHB/ (GNI) 1.0 0.7 1.3 1.6 0.7] #kx 2.8 Gross National Income
= A & # B 0.9 1.0 0.6 1.2 0.6] #okx Fokok Compensation of Employees

DPT 7L — 4% — 0.5 0.8 0.5 1.5 0.5] #kx *okk GDP Deflator
ERNEETFI L — 4 — 0.3 0.7 0.8 0.7 0.4 skkx skoksk Domestic Demand Deflator
(5E2) MEHAGD PHREE (FIHALLX1) OFIHLLE (cf)
(BT @ 9%) (%)
2024 2025
7~9 10~12 1~3 4~6 1~9
¥ (2 ERE) 1.1 1.1 0.9 2.1 -0.1 Second Preliminary
[F&] [4.6] [4.6] [3.5] [8.5]| [-0.2]| [Annual rate]
1B (1 EHRIE) 1.0 1.2 0.9 1.6 0.1 First Preliminary
[FE%] [4.1] [5.1] [3.8] [6.5] [0.5]| [Annual ratel

%1 Changes from the previous quarter (seasonally adjusted)
%2 Annualized
X3 KMETEAEATREEE. REGXSHE. 2HEEEARBANSHKS.
Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi. Investment and Public Investment.
¥4 BE - Y—EXOMEBLE-EE - Y—EXOHH-ME - Y—EXD#EA
Net Exports of Goods & Services = Exports of Goods & Services - Imports of Goods & Services
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Quarterly Nominal Growth Rate (Original Series, Year—over—Year)

Released: 2025.12.8

RIERHALL
X1
(BAL : %, %pt) (%, %pt)
P 2024 2025
i g 7~9 10~12 1~3 4~6 1~9
BEKXN#®BEE (GDP) 3.5 3.7 5.3 5.3 4.1 kekok Gross Domestic Product
4.0 2.9 5.3 4.4 3.2 ok
E 2] = Domestic Demand
(4.0) (2.9) (5.4 (4.5) %= (3.3)
R 5] = = 3.9 2.3 5.4 5.2 3.6 (2.8) Private Demand
RM & ¥ HEHEEXH 2.1 2.6 4.6 4.5 4.1 (2 2) Private Consumption
REH R EOEE X 2.8 2.7 4.8 4.5 4.1 1) fomeuedon of
BCELROREBRE 3.1 3.0l 5.5 5.0 4.4 (1L9)|peudte
=5 M =3 £ 2.1 2.5 4.8 4.2 -4.6| (-0.2) rrivate Residential
n\{estment i
B oM & % ® @ 48 22 48 46 41| (0.8 vae NonRest
nvestment
R M # E % 8 (0. 6) -0.1) (0.5) (0.5) *kk (0. 0) | Change in Private Inventories
2 #4 = = 4.3 4.6 5.0 2.2 2.0| (0.5) Public Demand
B F & #& HE % X H 4 2 4 7 4 6 2 0 2 1 (O 4) Government Consumption
N MEE E KX B K 3.6 3.9 5.6 3.5 1.5 (0. 1)] Public Investment
N M ' E OZE OB (0 1) (0 O) (O 1) (—O O) k%% (O O) Change in Public Inventories
(B#)REEEARR K x2 4.1 2.6 5.0 4.4 2.3| (0.6)| (Reerouped) Gross Fixed Gapital
BE - H—E 2D Eﬁ Hox3 (_0 5) (0 8) (_0 1) (0 9) Kok (0 8) Net Exports ofﬁ(égods & Services
BHE -9 —E XD §ﬁ H 6 1 3 8 6 8 1 9 2 0 (0 4) Exports of Goods & Services
(ER)ME -4 —CROWA| 8.2 0.3 6.8 -1.9] 1.5 (0.4)[gzs meorts of Goode &
GE) () NIZENREEICHT HF5E
Note: The figures in ( ) indicate contributions to changes in GDP
(BE1) (cf)
& ,faz = g 29 38 47 a8 40| e [ inal Sales of
ER#BMAMHB (GNIT) 4.1 3.6 5.6 4.7 4.4 Horx Gross National Income
)= A £ R [l 4.0 5.1 3.9 4.0 3.4 skeskok Compensation of Employees
P F 7 L — 4 — 2.7 3.0 3.6 3.3 3.4 sk GDP Deflator
BERNEEFT JL — 4 — 2.4 2.5 3.1 2.6 2.8 Hkx Domestic Demand Deflator
(B%&2) MFEHAGDPHRERE (FIERBLLX 1) OFIALE (cf)
(BAfT @ %) (%)
2024 2025
7~9 10~12 1~3 4~6 7~9
(2 RERIE) 3.5 3.7 5.3 5.3 4.1 | Second Preliminary
1B (1 REHE) 3.1 4.1 5.2 4.9 3.9 | First Preliminary

%1 Changes from the previous year

X2 HREEEARRIIRAEE. REERER. 2HEEEARABENSHS.

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

%3 BB - H—EXOHMEE=-E - Y —EXD#MHB-ME - Y—EXDHA
Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services

Investment and Public Investment.
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B4
X1
(2020/Z @ St ; BT %, %pt — (Chained (2020) Yen ; %, %pt)
3 % JE (Fiscal Year) [& % (Calendar Year)
15 = 2022 2023 2024 2023 2024
E R # £ (G D P ) 1.4 -0.0 0.5] *xx 0.7 —0.2] *xx Gross Domestic Product
1.9 -1.1 0.9 skx =0.0] -0.2| %k
= A & = Domestic Demand
(2.0)| (-1.2) | *xx (0.9)](-0.0) [ *+x |[(-0.2)
=5 5 = E:3 2.6/ -1.2 0.5| (0.4)] -0.1| -0.6|(-0.5) Private Demand
R M & % #H &8 %X & 2.5 -1.0 0.2| (0.1) 0.1 -0.6]| (0. 3) | Private Consumption
e = = - C ti f
® e o& o oM # xoml 25 -1 03 02| 0.0 -0.5/(-0.3)]orem 0 °
B<mbEoMERA 2.9 -1.5| 0.3 O.D| -0.1] -0.8)(-0.3)[prkdre
. Private Residential
B om & % 06 1.8 -0.7[(-0.0)| 2.1 -1.0](-0.0)rvate Residentia
B om o % & % 3.9 -0.1| 09 0.2 1.7 -0.1](-0.0)}rvate Non-Resi
nvestment
=3 fel = = %z E9)]| (—0 1) (—0 5) kkk (0 1) (—0 5) Skeksk (—0 1) Change in Private Inventories
N 4] = E:2 0.1 -0.9 2.0 (0.5) 0.2 0.9 (0.2) Public Demand
B R &R ® H & X & 1.2 -0.8 2.3] (0.5)] -0.2 1.6| (0. 3) | Government Consumption
N M EBE T & XA B K -4.5| -0.1 0.1 (0.0) 2.3 -1.8] (-0. 1) | Public Investment
N ] b = P | (0 0) (—0 1) )k (0 0) (—0 0) keksk (0 0) Change in Public Inventories
(BHR)BBEBEEABE X2 1.8 0.2 0.5/ (0.1 1.9 -0.6| (0.2 (RegFOUPsggri;?si F;Zd Capital
BE - —EFEXDHMEH % 3 (_0 6) (1 ] 2) koK (_0 4) (0 7) Sokk (_0 0) Net Exports of->(:2c:>;ods & Services
i B H — E X 0 @ H 4.7 2.8 1.7 (0 4) 3.1 0.9 (0 2) Exports of Goods & Services
() ME - y—cxomA|l 7.4 -2.4/ 3307 -0.4] 09| (-0 2)|Less) Imports of Goods &
(6=3) () RIZERBREECHT IHEE
Note: The figures in ( ) indicate contributions to changes in GDP
(B%&) (cf)
5 .%% % 2 1.5 0.5 0.3 s [ 1.3 -0.2] s Domestis romuct
E N #FH\ (GD 1) -0.1 1.2 0.8 *kxk 1.7 0.2 s*xxk Gross Domestic Income
ER#™mMAE (G N T) 0.7 1.2 1.1 kskok 1.5 0.6] **xk Gross National Income
-1.2| -1.7 1.2 sk -2.0 0.9 skx c tion of E
EAE®H (% H) x4 ompensation of Emplayess
-1.0| -1.4 1.5] *xx -1.7 1.1 ok '
X1 Changes from the previous year

X2

REEEAMAIRMEE, RELERE. 2HEEERTENSH S,

Gross Fixed Capital Formation consists of Private Residential Investment, Private Non—Resi.

X3

MR -

Y—EXOHEL=-ME -

Y—ERDOHH-IE -

H—EXDEHA

Investment and Public Investmen

Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services
fMEOFESEITRE LAADTSEDEITL >TRHTILVS,
The contribution is calculated as the contribution of Exports less that of Imports.

¥4 ERERAZKHEEIH BRFLROBERERUFISIN FIL—42—TEHIE

The upper row uses Consumption of Households (excluding Imputed Rent and FISIM) Deflator.
TERERARKREEXIXHETIL—4—CREL
The lower row uses Consumption of Households Deflator.
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BIEELE
X
(£ : %, %pt) — " — (%, %pt)
& & E (Fiscal Year) [& 4 (Calendar Year)
" g 2022 2023 2024 2023 2024
E N % %% (G D P ) 2.6 4.7 3.7 kkk 53 3.0 kkk Gross Domestic Product
5.4 1.8 3.6| Hkxk 3.2 24| Hkxk
= | = = Domestic Demand
B.4)| 1.8 #xx B. D] B.3)| #xx 2.4
B fiEl & z 6.5 2.0 3.3 (2.5) 3.3 2.2 (.7 Private Demand
E M & 8 5 & X H 6.1 2.2 2.9 (1.5) 3.5 1.9] (1.0) | Private Gonsumption
REt & H & 62 21 3.0 (1.6)] 3.5 2.0 (1.0)]5crsumetonef
R<HsROMERA 7.0 20 33 (.4 36| 21| Q9| L
B ™M & % 509 35 26 OO 41 1.7 (0.1)[fe fesdenta
R oM & % ® # 7.9 38 42 08| 55 3.4 (0.6)] e e
K il " IE:3 x | (0 0) (—0 5) *kk (0 1) (—0 5) kxkxk (—0 ]) Change in Private Inventories
N i3] = E:2 2.0 1.2 4.6] (1.1) 2.9 2.9] 0.7 Public Demand
B F = % & X & 2.8 0.9 4.6 (0.9 2.2 3.2 (0. 6) | Government Consumption
N MEE E X B B -009 3.5 3.8] (0.2 5.9 1.8] (0. 1) ] Public Investment
N M o#7® E £ # 0.0 (-0.0)| *kx 0.0] (-0.0)| *xx (0. 0) | Change in Public Inventories
(B )mEEAABK %2 59| 3.7 3.9 (LD 5.4 2.8 (0.8 Feeroumed Grose Fred Carital
BME - —EFEXOMEH %3 (_2 8) (2 8) sokk (O 0) (2 0) koK (O 6) Net Exports of;;ods & Services
BHE -y —FE X0 S 19.0 7.4 6.8 (1 5) 1.4 1.5 (1 6) Exports of Goods & Services
(B B -y—cxo®mA| 325 52 63 (-1.4)| 2.0 45| (-1 0)]Less) Imeorts of Goods &
GE) () AIXERREEICHTIHSE
Note: The figures in ( ) indicate contributions to changes in GDP
(&%) (cf)
& # £ g 26 53 3.6 e 5.9| 3.0 sk D e e
BER#mMH\B (GNIT) 3.5 4.7 4.0 k% 5.2 3.3 kkk Gross National Income
E A & ] Edﬂl 2.6 1.8 4.1 k% 1.7 3.7 kkxk Compensation of Employees
G DPF 7L — %2 - 1.2 47 32 sk 4.6 3.2 wkx GDP Def lator
EREET 7L — 4 — 3.4 2.9 2.8] ok 3.2 2.6] Hkx Domestic Demand Deflator

%1 Changes from the previous year

X2 BEIETEAEEIIREEE. RESESK. ANEEEREENSH D,
Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi.
%3 BME - y—EXDHEH=-0E -
Net Exports of Goods & Services = Exports of Goods & Services - Imports of Goods & Services

Y—ERDEH-ME -

S—E DA

Investment and Public Investment.
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I. BRENEBARHREEEIE. PEILETEARERUBRE - Y—EXFIO&@E A
Domestic Final Consumption Expenditure of Households Classified by Type, Gross Fixed Capital Formation
Classified by Type and Exports and Imports of Goods and Services

1—1. OFHPANDOERERER

Quarterly Real Growth Rate

AL RI#ALL D 3
(ZEREFE) ERBE R
X1 2 %3
(202078 £ SR iAE ; Bt - %, %pt) —*—— ——*——(Chained (2020) Yen ;%, %pt)
P 2024 2025 2025 2025
-] =l 7~9 10~12 1~3 4~6 7~9 7~9 7~9
(B8 RITRHEXH 0.6 -0.0 0.7 0.2 0.2 0.1) 0.7 1. 1] Consumption of Households
St 7y - Direct Purchases Abroad
BEARTOBN CTOEEBA 13.7 3.1 3.9 24.4 1.6 (0.0) 55.1 49.6 by Resident Households
o s . (Less) Direct Purchases in
R FREESHOMMTORE | g8l 92 1.5 28 01 0.0 0.3 13.0| the Domestic Market by
’ Non—Resident Households
Domestic Final
EARHREEESH 0.5 0.2 0.7 0.1 0.1 0.0) 0.3 1. 0] Consumption Expenditure
of Households
it A B 5.7 4.0 1.1 2.2 -1.0] (-0.0) -4.0 6.3 Durable Goods
¥ W A B -1.2 0.1 3.8 -0.3 2.3 0.1 9.3 6.0] Semi-Durable Goods
E W A B 0.5 0.2 -0.1 -0.4 0.1 0.0) 0.2 -0.3] Non-Durable Goods
4+ — E R 0.1 -0.4 0.6 0.1 -0.0{ (-0.0) -0.1 0.4 Services
® FE 0.8 0.4 0.1 0.2 -7.9( (-0.3)|| -28.2 —7. 3] Residential Investment .%
& — z
Al ooy - mEn 0.3 -2l -01] 03 o1l 00| o4 ~0,7| Other Buldings and | ¢
# ructures :
% B A 4.9 -2.9 6.8 1.8 -2.4] (-0.0) -9.3 3. 6| Transport Equipment “;5
& . 3
& ZOMOBHRES 0.3 08 08 1.4 -1.7] oD -6.6 1.3| Other Machinery and |
7 quipment etc. &
& KRR 0.8/ -0.6 02 07 o1l 0O 03 0. 4f Inellectual Proerty | g
roducts
# & ZN 7 23 2.2 -1.7 2.3 0.8 -1.9| (-0.5) -1.5 -0.8] Gross Capital Formation
= P » » N of which Change in
SLEREW O.&| 0.4 0.5)] (0.0 ek | (0.1)] ok 0.0) Inventories
- . y Net Exports of
(BiB) K - H—EROMIRE X4 0.2 0.8)] (-0.6)| (0.1)] skx | (-0.2)[ sk 0. Goods & Services. 34
(FB48) B1H - y—EXOE@H 2.2 1.7 -0.1 1.9 -1.2{ (-0.3) -4.9 2. 4| Exports of Goods & Services
HROHH 2.1 0.6 0.6 1.7 -1.1} (-0.2) 4.4 1.9 Exports of Goods
Y—ERDEH %5 0.6 5.1 -2.0 2.7 -1.6[ (-0.1) -6.2 3. 6] Exports of Services %5
(FB48) B1E - Y—EXD®WA 3.0 -1.9 2.4 1.4 -0.4f (0.1 -1.8 1. 5| Imports of Goods & Services
BMEDHA 3.8 -2.2 2.1 1.5 -1.0{ (0.2 -3.8 0.4 Imports of Goods
HS—EXDEMA X6 0.5 -0.9 3.4 1.2 1.1 (-0.1) 4.4 5. 1] Imports of Services 6

GE) () RIEENREECHT IHFEE
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 - Y—EXOMBH-ME - Y—EXORE-8E - Y—EXDE#A
Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services
MBHOBFEETRHELAADTEEDEICL>TRHTL D,
The contribution is calculated as the contribution of Exports Less that of Imports.
X5 BUFEREERFOENTOHOEREA
Including Direct Purchases in the Domestic Market by Non-Resident Households
X6 BSUEEERIOENTCOEEBA
Including Direct Purchases Abroad by Resident Households
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Quarterly Nominal Growth Rate

BTHALE RIAtED  HIE
(ZHIREF) FEXRBE R
*1 x2 *3
(BT : %, %pt) — (%, %pt)
2024 2025
£ .5 2025 | 2025
i g 71~9 10~12 1~3 4~6 1~9 71~9 71~9
(Bi8) RARKHEEXH 1.2 0.7 1.8 0.8 0.6/ (0.3) 2.3 4. 1| Consumption of Households

RusgsoBscomEmA | 8.8 4.8 57 202 13.9) (0.0 681 53 5| Dreer turcnases Sbrond

(Less) Direct Purchases in
the Domestic Market by
Non—Resident Households

(#h) FEEBERFOERNT
DEEHEA 0.2 10.3 2.8 3.4 0.5( (-0.0) 2.1 16. 8

Domestic Final
0.2) 1.9 4. 0] Consumption Expenditure
of Households

ERRREHEEZH 1.

—_
o
©
i
[e=)
o
~
o
(2]

it R B 5.2 4.1 2.4 2.2 -1.4/(-0.1)f -5.3 1.5 Durable Goods
EC G -0.5 0.3 4.5 -0.2 2.5 (0.1) 10.2 7.3] Semi—Durable Goods
E Mt A B 2.0 1.6 2.2 0.1 0.5 (0.1) 1.8 4.5] Non-Durable Goods
¥+ — E R 0.4 0.2 1.2 1.0 0.5 (0.1) 1.9 3.0 Services
F=E 1.0 0.8 1.2 1.1 -7.3[ (-0.3)]| -26.2| -4.4]| Residential Investment E;
2 >
f|  Tomomy - wEn 1.2 -0.3] 11 07| 11| @] 44 27 OheBuldnesand
F23 ructures E
g 5k AR 4.5 -1.7 1.2 2.4 -0.7| (-0.0) -2.6 7.9] Transport Equipment LTE
& : 5
Al zomommBRks 05| 1.8 1.2 1.0 -08 on| -32 30| OtherMachineryand |3
b Equipment etc. &
174 g
OB LB 1.4 01 0.9 19| 1.0 D] 40 40f Meleca Proverty ) g
roducts
@ & F:S i 7 1.8/ -0.8 2.8 2.0 -1.5] (-0.4) -5.9 2.4] Gross Capital Formation
= e » » of which Change in
SHLEELE 0.2) (-0.4)| (0.5) (0.1)] k= (=0.2) | worx (0.0) Inventories
@) - v—czomms x4 | (0.0 (0.9)] (0.9 0.9)] wex [ (0.0 wex | 0.8)] o htTEereof
(B18) ME - y—ERDEH 0.0 1.9 -0.2[ -0.0 0.5 (0.1) 2.0 2. 0] Exports of Goods & Services
HED®H 0.1 0.6 0.2] -0.6 0.8/ (0.1) 3.4 1.0]  Exports of Goods
H—EZXDEHE %5 -0.2 5.9 -1.3 1.8 -0.5| (-0.0) -1.9 5. 5] Exports of Services %5

(Bi8) ME - v—EXDHA 0.2 -2.0 4.0 -3.9 0.7| (-0.2) 2.9] -1.5]Imports of Goods & Services

BEOEA 0.3 -2.3 3.7 -5.0 0.1| (-0.0) 0.5 -4.0 Imports of Goods

H—EXDEHA X6 -0.0] -1.1 5.1l -0.6 2.4] (-0.1) 9.8 6. 2| Imports of Services X6

GE) () NEERREEICHT IFEE
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 BME - Y—EXOHBE=-ME - Y—EXDOHE-HE - Y—EXD®A
Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services
b EUERBREERIOENTOEEEA
Including Direct Purchases in the Domestic Market by Non-Resident Households
X6 EURBREERIOBNTOEEEA
Including Direct Purchases Abroad by Resident Households
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Annual Real Growth Rat

€

(2020FZ G B SH AR ; BT : 9%, %pt)

EUE: x4
X1

Released: 2025.12.8

(Chained (2020) Yen ;%, %pt)

& E (Fiscal Year)

[& 4 (Calendar Year)

&
1 g 2022 2023 2024 2023 2024
(F8) RERKHEEXH 2.5 -1.1 0.3 (0.2) 0.0/ -0.5] (-0.3)] Consumption of Households
=) < Direct Purchases Abroad by
BEERHOBATOEEEA 96.3| 88.0] 17.5| (0.0)] 121.9] 22.2| (0.1) Resident Households
e s ) (Less) Direct Purchases in
) FREESHOBATOR) 241.3| 219.7| 38.4| (-0.4)| 403.3] 50.4| (-0.4)| the Domestic Market by
’ Non-Resident Households
s E g _ Domestic Final Consumption
ERRE R HEI 2.8 0.1 0.9| (0.5) 1.0 0.1 (0.1) Expenditure of Households
it A B 3.1 3.4 7.9 (0.3) 8.1 1.4 (0.1) Durable Goods
E G 8.4 1.8 -1.6| (0. 1) 4.6 -2.7] (0. 1) Semi—Durable Goods
F W A B -2.2] -3.3 1.2| (0.2) -2.2| -0.4] (-0.1) Non-Durable Goods
¥+ — £ R 4.6 0.9 0.3 (0.1) 1.4 0.6 (0.2) Services
% F= 0.9 1.7] -0.6] (-0.0) 2.3 -1.1| (-0.0)] Residential Investment E;
£ Tdi g
= . _ _ _ » _ » Other Buildings and <
21 ZOHDEY - HBEY 1.2 2.4 1.9] (-0.2) 0.8 3.1| (-0.3) Structures :
it I 0.3 9.2 82 ©n| 140 35 ©D| Transport Equipment | %
& . 3
x| zomownzEs 1.1 2.3 0.4/ (0.0)[ -0.4] -2.2| -0.1)| OtherMachinery and | ¢
T quipment etc. 2
& SR £ 7.4 28 30 ©2| 29 34| (0o Mnelectal Property g
roducts
23 & P i | 1.5 -1.7 1.0 (0.3) -0.1 -0. 8| (-0.2) Gross Capital Formation
= e » » » » of which Change in
5 bEEEE) (=0. 1) [ (=0.6) | *#x 0.2)] (=0.6) | (=0.1) Inventories
(B18) B - H—EROMBE X2 (-0.6)| (1.2)] w+x | (-0.4) (0.7)| x| (-0.0) Goods E&Engvrifegfxz
(F48) B - y—EROE#H 4.7 2.8 1.7 (0.4) 3.1 0.9] (0.2)] Exports of Goods & Services
M E DO 2.4 -2.3[ -1.2|(-0.2) -2.5| -2.4| (-0.4) Exports of Goods
H—EXDEHIH %3 15.9] 24.5] 11.2| (0.6) 28.2| 12.2| (0.6)]| Exports of Services 3
(B8) ME - 9—EXDBWA 1.4 -2.4 3.3| (-0.7) -0.4 0. 9] (-0.2)] Imports of Goods & Services
BEOEA 6.0 -5.5 1.8] (-0.3) -3.6 -1.3] (0.2) Imports of Goods
H—EXDEHA X4 12.5| 10.4 8.0[ (-0.4) 12.8 8.2| (-0.4)] Imports of Services 34

(6=3) (
Note: The figures in (

X1

X2 BE -

) REERBEEICHT 2F5E

) indicate contributions to changes in GDP

Changes from the previous year
Y—EX D=0 EK -

H—ERDHE-IE -

H—EXD#WA

Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services
HMALOFSEIHEEBADTEENEICI >TROTWDS,
The contribution is calculated as the contribution of Exports less that of Imports.

%3

BUFEEERITOENTOEREEA

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

x4

BUEEERADOBNTOERBA

Including Direct Purchases Abroad by Resident Households
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AL
*1
(BS451 : %, %pt) (%, %pt)
& % JE (Fiscal Year) [& % (Calendar Year)
i g 2022 2023 2024 2023 2024
(Bi8) RIABKHEBIH 6.2 2.1 3.0 (1.6) 3.5 2.0| (1.0)] Consumption of Households
sl Y . Direct Purchases Abroad
BEFRHOBATOERBEA [ 138.4) 108.1]  24.1) (0.1 145.0] 32.3| (0. 1D | "R cident Households
e = . (Less) Direct Purchases in
(R 35)}%'_511;;;;;1-0)'7\]1 257.6| 228.4| 43.0| (-0.4)| 418.7 54.7| (-0.4)| the Domestic Market by
" Non—Resident Households
Domestic Final
ERRIREEEXH 6.5 3.1 3.6 (1.9 4.5 2.7] (1.4)] Consumption Expenditure
of Households
it A Bt 8.2 7.1 9.5 (0.4) 13.1 3.3 (0.1) Durable Goods
¥ m A B 10. 8 5.9 -0.1| (-0.0) 9.2 -1.0| (-0.0)| Semi-Durable Goods
E W R Bt 4.1 0.3 6.0 (0.9) 1.8 3.6/ (0.5)] Non-Durable Goods
¥+ — E X 7.0 3.6 2.2 0.7 4.2 2.7 (0.8) Services
F=E 6.2 3.5 2.7 (0.1) 4 4 1.7] (0.1)| Residential Investment | &
i =
& i Other Buildings and 'g
Z‘{ ZODEY - EBED 2.9 1.4 2.0 (0.2) 4.7 0.4 (0.0) Structures 3
B it 40| 135 11.0 ©.2| 184 6.8 (1] Transport Eauipment |5
% : g
ZS ZF Dt DR EE 6.9 1.8 3.0/ (0.2) 38 1.6| (0.1 Other Machlnery and %
A Equipment etc. Z
ﬁi »
Intellectual Property S
KA ELEEY 8.8 6.3 6.0 (0.4 5.8 6.7 (0.5) Products S
“w & x i 51 5.8 1.7 4.5 (1.2 3.4 2.6/ (0.7)]| Gross Capital Formation
5 s N » _ of which Change in
SHEELE (0.0)| (=0.5)| kx (0.2)] (<0.5)| kx| (=0.1) Inventories
@) p - y—cxomin w2 | (2.8)) (2.8) wx | (0.0 @O wx | 0.6 s aror §f>;<z
(i) ME - Y—ERD#E 19.0 1.4 6.8 (1.5) 7.4 7.5 (1. 6)|Exports of Goods & Services
B E D& 16.5 2.3 4.1 (0.7) 1.7 4.6/ (0.7) Exports of Goods
H—EXD#HLE X3 30.5 28.8/ 15.7| (0.8) 33.5| 17.3| (0.8)] Exports of Services 3
(Fi8) ME - Y—EXDOHWA 32.5| -5.2 6.3 -1.4)] -2.0 4.5[ (=1.0) | imports of Goods & Services
B ED®HA 35.0( -10.1 4.3 (-0.7) -6. 4 1.5| (-0.3) Imports of Goods
H—ERDHA X4 23.1 14.7) 12.8| (-0.7) 16.4| 14.5| (=0.7)| Imports of Services 34

GE) (
Note: The figures in (

X1

X2 BME -

Changes from the previous year
Y—EXDfESE=-HE -

) NIZERREEICNT 2F5E
) indicate contributions to changes in GDP

Y—EXD#H-IE -

Y—EXDHA

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

%3

BUFEEERHOENTOEREEA

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

X4 BCEEERFOBINTOEEEA

Including Direct Purchases Abroad by Resident Households




Technical Note and Announcement:

Quarterly Estimates of GDP for July-September 2025

Technical Note:

(Second 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) have
a_comprehensive revision by the introduction of the Benchmark Year Revision of 2020 and

incorporate the FY2024 Annual Estimates of GDP.

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)
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 etc.

> Other addition and revision of source statistics

First 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.



Second Preliminary:  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.

The specifications for seasonal adjustment such as choice of regressors and selection of
ARIMA models are revised along with the incorporation of FY2024 Annual Estimates of GDP
(see the supplementary material). The selection of optimal models is conducted under criteria
such as AIC.

(2) Other Issues
» Seasonal Adjustment

With regard to the outlier in the preliminary estimates (from January-March 2025),
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 2025, 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 second preliminary estimates, including the above, is changed
based on the following announcement.
https://www.esri.cao.go.jp/jp/sna/data/referencel/siryou/2025/pdf/announce 20251126.pdf

» Supply-side and demand-side estimates in the estimation process of Private Non-Residential
Investment in Quarterly Estimates of GDP for July-September 2025 (Second Preliminary
Estimates)

In the estimation process of Private Non-Residential Investment for July-September
2025 in Quarterly Estimates of GDP for July-September 2025 (Second Preliminary
Estimates), the supply-side estimate of quarter-to-quarter percent change is 7.0% (nominal
original series) based on supply-side source statistics and the demand-side estimate of
quarter-to-quarter percent change is 9.9% (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 July-September 2025 (Second Preliminary Estimates)

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



Billions of Chained (2020) Yen

Contributions to

2333/ 10-12 2(1)%2/ 4.6 7.9 Change in Real GDP

at 2025/7-9 (%opt)
Change in Private Inventories 864.2 -1,097.8 1,709.8 1,575.6 963.1 -0.1
Materials and Supplies 511.3 -396.8 572.9 524.7 -108.8 -0.1
Work-in-Progress 900.6 -216.6 270.4 1,036.5 552.0 -0.1
Finished Goods -455.3 -769.3 383.1 -502.7 475.7 0.2
Wholesale and Retail Trade -152.4 334.4 453.1 510.5 121.0 -0.1

» Estimates of real seasonally adjusted series of Change in Private Inventories (“Materials and
Supplies” (excluding crude oil and natural gas) and *“Work-in-Progress” (excluding

petroleum products))

The figures of Change in Private Inventories (“Materials and Supplies” (excluding
crude oil and natural gas) and “Work-in-Progress” (excluding petroleum products), real
seasonal adjusted series, annualized) projected by the ARIMA model for October-December
2025 will be announced by the time of the pre-announcement for Quarterly Estimates of

GDP for October-December 2025 (First Preliminary Estimates).




Announcement:

Release Schedule of the Quarterly Estimates of GDP

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, 2026.

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



(Supplementary Material) Specifications for Seasonal Adjustment

(i) X12-ARIMA is employed for seasonal adjustment and it allows various specifications such as choice of regressors and selection of ARIMA models. The selection of optimal
models is conducted under criteria such as AIC.

(ii) While the specifications for seasonal adjustment are reviewed regularly at the timing the Annual Estimates are incorporated, they may also be revised along with other addition
and revision of source statistics.

(iii)The specifications are applied from 1994.1 to 2024.4, and parameter MAXLEAD is set to 8 and parameter MAXBACK to 0 for X12-ARIMA.

1. Components of GDP (Expenditure Approach)

ARIMA Model Other Regressors
. Leap Year
Series N .
Top: Nominal Series Effect Type Background
Bottom: Real Series P 9
Domestic Final C i iture of | - - - -
A01997.1
luctuation due to the consumption tax rate hike
A01997.2
Rzzoggsla Fluctuation due to the global recession from autumn 2008
A02014.1
luctuation due to the consumption tax rate hike
A02014.2
Durable Goods E(l) 1 82 (1) 1 i; x A02019.3
luctuation due to the consumption tax rate hike
A02019.4
A02020.1
A02020.2
luctuation and temporary change due to the COVID-19
A02020.3
TC2021.3
A01997.1
luctuation due to the consumption tax rate hike
A01997.2
A02014.1
luctuation due to the consumption tax rate hike
A02014.2
Semi-Durable Goods (1 i g)( g i 1) x A02019.3
( X ) luctuation due to the consumption tax rate hike
A02019.4
A02020.2

A02021.3 |Fluctuation and level shift due to the COVID-19

LS2022.2

A01997.1

luctuation due to the consumption tax rate hike
A01997.2

LS2008.4 | oyel shift and temporary change due to the global recession from autumn

Tc2009.3 |2008

A02014.1

Non-Durable Goods ( i 1 i)( ; 1 g) luctuation due to the consumption tax rate hike
(111)(212) A02014.2
A02019.3

luctuation due to the consumption tax rate hike
A02019.4
A02020.2

luctuation due to the COVID-19

A02020.4

TC2011.1 |Temporary change due to the Great East Japan Earthquake

A02020.1

(212)(011) TC2020.2
(012)(011) LS2021.1  |Fluctuation, temporary change and level shift due to the COVID-19

Services (Excluding Imputed Rent and FISIM)

LS2021.4

LS2022.2

(111)(011)

Services (Imputed Rent) (211)(011)

x LS2011.2  [Level shift due to the Great East Japan Earthquake

Nominal series;

A02001.4 |Fluctuation due to the September 11th attacks

A02003.2 |Fluctuation due to the Iraq War

LS2006.1  |Level shift due to revision of the BOP

A02020.1

1.52020.2

A02022.2

Fl ion and level shift due to the COVID-19
LS2022.3

1S2023.1

(010)(211)

Direct Purchases Abroad by Resident Households (010)(211)

x 1520233

Real series

A02001.4 |Fluctuation due to the September 11th attacks

A02003.2 |Fluctuation due to the Iraq War

LS2006.1  |Level shift due to revision of the BOP

A02020.1

152020.2

LS2022.3  |Fluctuation and level shift due to the COVID-19

1S2023.1

1520233
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LS2003.1 |Level shift due to revision of the BOP
A02003.2 |Fluctuation due to the Iraq War
LS2006.1  |Level shift due to revision of the BOP
" B : : 010)(212
Direct Purchases in the Domestic Market by Non-Resident Households ?0 10 ;E 212 ; TC2011.2 |Temporary change due to the Great East Japan Earthquake
LS2020.1
LS2020.2  |Level shift due to the COVID-19
LS2022.4
TC2020.2
Gi dividual C (212)(011) Temporary change and level shift due to the COVID-19
(120)(011) LS2021.2
. . " - 112)(011) Level shift due to increases in intermediate input and compensation of
G C [{ (
Collective FISIM) (111)(111) LS20242 | loyees from FY2024
Private Residential Investment (112)(011) TC2007.4 |Temporary change due to ammendment of Building Standards Act
(112)(011)
Private Non-Residential Investment ?g 1 g ;E g 1 g ; na.
Public Residential Investment H 13;2 g 1 i; na.
Public Non-Residential Investment ? i 1 i ;E g 1 g ; na.
General Government Gross Fixed Capital Formation ? g 1 i ;E 1 1 g ; na.
A02008.4 |Fluctuation due to the global recession from autumn 2008
o ) ) . (102)(202)
Change in Private Inventories, Materials and Supplies (102)(202)
A02020.2  |Fluctuation due to the COVID-19
Change in Private Inventories, Work-in-Progress E g 8 i ;E 1 g i ; na.
Change in Private Inventories, Finished Goods (000)(101) TC2009.1 |Temporary change due to the global recession from autumn 2008
(000)(101)
Change in Private Inventories, Wholesale and Retail Trade E g 8 g ;E 1 g i ; na.
Change in Inventories of Public Corporation E i 8 i ;E g g i ; na.
Change in Inventories of General Government E g 8 i ;E 1 g g ; na.
LS2008.4 . .
Level shift and temporary change due to the global recession from autumn
2008
TC2009.1
Exports of Goods (112)(111) A02011.2 |Fluctuation due to the Great East Japan Earthquake
(212)(011)
LS2014.1  |Level shift due to revision of the BOP
TC2020.2 |Temporary change due to the COVID-19
Exports of Services (Excluding Direct Purchases in the Domestic (111)011) . -
Market by Non-Resident and FISIM) (211)(011) LS2014.1  |Level shift due to revision of the BOP
inal series
A02008.4
Fi ion and level shift due to the global recession from autumn 2008
LS2009.1
LS2014.1  |Level shift due to revision of the BOP
(011)(112) A02020.2
Imports of Goods (212)(211) - 1 due to the COVID-19
Real series
LS2009.1  (Level shift due to the global recession from autumn 2008
LS2014.1  |Level shift due to revision of the BOP
A02020.3  |Fluctuation due to the COVID-19
Nominal series
LS2009.1  [Level shift due to the global recession from autumn 2008
LS2014.1  |Level shift due to revision of the BOP
Imports of Services (Excluding Direct Purchases Abroad by Resident (110)011) . . - N
Households and FISIM) (110)011) A02022.3  |Fluctuation of the imports of advertisment service
Real series
LS2014.1  |Level shift due to revision of the BOP
A02022.3 [Fluctuation of the imports of advertisment service
Income from the Rest of the World (010)(011) LS1996.1  |Level shift due to revision of the BOP
(010)(011)
Income to the Rest of the World E i 1 i ;E g i i ; LS1996.1  |Level shift due to revision of the BOP
Gross Fixed Capital Formation by Type - - -
Residential Investment E i 1 g ;E g i i ; TC2007.4 |Temporary change due to ammendment of Building Standards Act
Other Buildings and Structures E i 1 i ;E g i i ; na.
Transport Equipment z g 1 ; ;E ; i 1 ; na.
Other Machinery and Equipment etc. E g 1 g ;E i i g ; na.
Intellectual Property Products (111)(111) na.

(111)(111)

(Note)

Additive models are specified to series of Change in Inventories and multiplicative models to other series
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The following series are intermediate in the process of estimation but necessary to be seasonally adjusted.

Other Regressors

Series ARIMA model Leap Year
Effect
Type Background
Private Not idential | : Supply-Side Estimates (210)011) X na.
Private Not idential | : De d-Side Estimates (110)(112) X na.
2. Compensation of Employees
Series ARIMA model Leap Year Other Regressors
Effect Type Background
Wages and Salaries (112)(212) x 1.S2020.2  (Level shift due to the COVID-19
Employer's social contribution (212)011) x na.

Sample Code for SPEC File (Example of Nominal Domestic Final Consumption Expenditure of Households (Semi-Durable Goods))

series { start =1994.1

span =(1994.1,2025.3)

modelspan =(1994.1,2025.3)

period=4

decimals =3

precision =3}
transform { function=log }
arima{ model = (110)(011) }
forecast { maxlead =8

maxback =0 }

regression {

user = (AO01997.1 AO1997.2 A02014.1 A02014.2 A02019.3 A02019.4 AO2020.2 AO2021.3 LS2022.2)

file ="XXXXXXXXXXKXXXXXXKXXXXKXXK

estimate { maxiter = 20000 }
x11{ savelog = q
appendfcst = yes
save=(d11d16) }

Regressors applied in the preliminary GDP estimates from January-March 2025

Series

Other Regressors

Direct Purchases Abroad by Resident Households

A02025.2(only real series), AO2025.3(only real series)

Private Residential Investment

A02025.3

Change in Private Inventories, Materials and Supplies

|A02025.2(only nominal series)

Gross Fixed Capital Formation by Type
Residential Investment

A02025.3
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