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Quarterly Estimates of GDP for October - December 2024 (First Preliminary Estimates)

GDP(Expenditure Approach) and Its Components

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

Released: 2025.2.17

2
2015 ——— (Chained (2015) yen ; %)
2023 2024 2024
10 12 13 4 6 7 9 10 12 10 12
-0.1 -0.5 0.7 0.4 0.7 === 2.8 Gross Domestic Product
0.0 -0.2 1.0 0.5 -0.1| *** -0.2
Domestic Demand
(0.0)[ (-0.2)| (1.1)| (0.5)| **=* | (-0.1)ff ***
0.2 -0.2 0.8 0.7 -0.1| (-0.1) -0.4 Private Demand
-0.1] -0.5 0.7 0.7 0.1 (0.1) 0.5] Private Consumption
0.2 -0.6| 0.8 0.8 0.1 (0.1)]  0.5|Consumetonof
Excluding
-0.2| -0.7 0.9 0.9 0.1] (0.1) 0.6 Imputed Rent_
-1.2| -2.8] 1.4 0.5 0.1 (0.0) 0.4 rivate Residentia
1.9 -0.4/ 1.1] -0.1] 0.5 (0.1) 1.9 frivate Non-Res!
(-0.1)| (0.3)| (-0.0)| (0.2)| *** | (-0.2)| =*** |Change in Private Inventories
-0.3] -0.3 1.8 -0.1 0.1 (0.0) 0.2 Public Demand
-0.0 0.2 0.9 0.1 0.3 (0.1) 1.1] Government Consumption
-1.8| -2.0 5.7( -1.1] -0.3] (-0.0) -1.3| Public Investment
(0.0)| (-0.0)| (-0.0) (0.0)| *=** | (-0.0)| *=** | Change in Public Inventories
) J 0.7 -1.0] 2.0 -0.2 0.3 (0.1)f  1.1f Reoroued) Gross Fied Capita
4 (-0.1)| (-0.3)| (-0.3)| (-0.1)| **=* ©.7) ek Net Exports of Gc:lods & Services
2.8 -4.1 1.7 1.5 1.1 (0.2) 4 . 3| Exports of Goods & Services
) 3.1| -2.8] 3.0 2.0| -2.1] (0.5)| -8.0] (e gnborts of Goods &
Note: The figures in indicate contributions to changes in GDP.
(cf)
Final Sales of
| 0.0 -0.8] o] 02 0.9 w | a4 o -inal Sales of |
-0.2 -0.5 1.0 0.5 0.8| *** 3.4 Gross Domestic Income
0.0 -0.5 1.4 0.5 0.4 *** 1.7 Gross National Income
e o Compensation of Employees
| o1l o4 o9 o4 15 = [ = | e |

Changes from the previous quarter (seasonally adjusted)

Annualized

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

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.

Investment and Public Investment.



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

Released: 2025.2.17

1
2015 — (Chained (2015) yen ; %)
2023 2024
10 12 1 3 4 6 79 10 12
0.8 -0.8 -0.8 0.6 1.2 *** Gross Domestic Product
-0.7 -1.8 -0.2 1.4 1.2 ***
Domestic Demand
(-0.7)| (-1.9)]| (-0.2)| (1.5)] *** | (1.3)
-0.6| -1.8] -0.7 1.5 1.2 (0.9) Private Demand
-0.3] -1.8/ -0.6 0.9 1.1 (0.6)| Private Consumption
Consumption of
0.4 -2.0] -0.7| 0.9 1.1| (0-8) jousencids
Excluding
-0.6| 2.4 -0.8] 1.0| 1.3] (0-8)| \oiicdRent
Private Residential
0.6] -3.3] -3.3] -2.1| -0.7| (-0.0)| ;A" 05
Private Non-Resi.
1.6) -0.7| 2.4 25| 1.1 (0.2 |eamment
(-0.6)| (-0.2)| (-0.4)| (0.3)| **= (0.1)] Change in Private Inventories
-1.0 -2.0 1.3 1.2 1.5 (0.4) Public Demand
-1.0 -0.8 1.6 1.3 1.5 (0.3)] Government Consumption
-0.7] -6.2 0.5 0.9 1.9/ (0.1)] Public Investment
(-0.0)| (-0.0)| (-0.0)| (0.0)| =**= (-0.0)| Change in Public Inventories
(Regrouped) Gross Fixed Capita
) 1.0 -2.1] 1.1 1.5 1.0] (0.3) Formate
3 (1_5) (1_1) (—0.6) (—0.8) - (—0.0) NetEmmnsofG§MS&Sewm&
4.0 1.4 1.1 1.9 -0.2| (-0.0)] Exports of Goods & Services
) -2.4| -3.4] 3.8] 5.3 -0.0| (0.0y| (e Fmponts of Goodsé&
Note: The figures in indicate contributions to changes in GDP.
(ch)
Final Sales of
1.4 -0.6 -0.4 0.3 1.2| * Domestic Product
2.4 0.2 -0.4 0.8 1.7 *** Gross Domestic Income
1.6 0.6 0.2 1.6 1.8] *** Gross National Income
ekk Compensation of Employees
-1.6 -1.2 1.4 1.4 3.3 * (Real)

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.




Released: 2025.2.17

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

1 2
/_)%
2023 2024 2024
10 12 1 3 4 6 7 9 10 12 10 12
0.3 -0.1 2.1 0.7 1.3] *** 5.1 Gross Domestic Product
0.4 0.3 2.1 0.8 0.4 *** 1.4
Domestic Demand
(0.4 (0.3) (2.1)] (0.8) *** (0.4)|| ***
0.7 0.5 1.8 0.9 0.2| (0.2) 0.9 Private Demand
0.2 0.3 1.5 1.0 0.3 (0.1) 1.0] Private Consumption
Consumption of
0.1 0.3 1.5 1.0 0.2|] (0.1) 1.0} Households
Excluding
0.2 0.4 1.8 1.2 0.3] (0.1) 1.1 Imputed Rent
Private Residential
-0.8 -1.8 2.8 0.5 0.4] (0.0) 1.7 Investment
Private Non-Resi.
2.8 0.4 2.1 0.3 1.1 (0.2) 4.5 Investment
(-0.0)| (0.2)| (0.1 (0.1 *** [ (-0.2)|| *** | Change in Private Inventories
-0.2 -0.3 3.0 0.5 0.7 (0.2) 3.0 Public Demand
-0.0 0.0 2.1 0.7 0.9 (0.2 38| Government Consumption
-1.1] -1.3 6.9] -0.7 0.3 (0.0) 1.2] Public Investment
(0.0)| (-0.0)| (-0.0)| (0.0)[ *** [ (-0.0)|| *** | Change in Public Inventories
) 3 1.5 -0.2] 3.1 0.1 0.9] (0.2)f 3.5| Feooures) Orose Fixed Capital
Net Exports of Goods & Services
4 (-0.2)| (-0.4)[ (0.0)| (-0.0)| *** | (0.9)f *** 4
5.4 -3.1 3.9 0.2 2.1l (0.5 8 _5| Exports of Goods & Services
) 6.0 -1.4| 3.7| 0.4] -1.8] (0.4)] -7.0f (e oports of Goods &
Note: The figures in indicate contributions to changes in GDP.
(ch)
Final Sales of
0.3 -0.3 2.1 0.7 1.5 =~ 6.0 Domestic Product
0.5 -0.1 2.5 0.8 0.8 *** 3.4 Gross National Income
Compensation of Employees
0.4 1.4 1.7 0.7 1.7] *** falahed (Nominal)
0.3 0.4 1.4 0.3 Fxk Fxk GDP Deflator
0.4 0.5 1.1 0.2 0.4 *** Fkek Domestic Demand Deflator

1 Changes from the previous quarter (seasonally adjusted)

2 Annualized

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.




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

Released: 2025.2.17

1
2023 2024
10 12 1 3 4 6 7 9 10 12
5.0 2.2 2.3 3.0 4.1 *** Gross Domestic Product
1.6 0.1 2.4 3.7 3.6| ***
Domestic Demand
(1.7 .1 (@2.5)]| B.7| = | (3.6)
2.0 0.9 2.1 3.9 3.4| (2.5) Private Demand
2.4 0.6 1.8 3.0 3.1 (1.7)] Private Consumption
Consumption of
2.3 0.5 1.7 3.0 3.1 (1-8)| fousehords
Excluding
2.8 0.6] 2.0/ 3.6 3.7| (1.6)] 1 iied Rent
Private Residential
0.4 -2.2| -0.3| 0.8 2.0] (0.1)f oeae e
Private Non-Resi.
5.0 3.0 6.3 5.5 3.9 (0.6) e’
(-0.6)| (-0.2)| (-0.3)| (0.3)| =*=*=* (0.1)| Change in Private Inventories
0.6 -2.1| 3.3 3.0 4.1] (1.1) Public Demand
0.2 -1.7 3.1 2.8 4.0 (0.9)] Government Consumption
2.5 -2.9 4.3 3.9 4.9 (0.3)] Public Investment
(-0.0)| (-0.0)| (-0.0)| (0.0)[ *** | (-0.0)] Change in Public Inventories
(Regrouped) Gross Fixed Capita
) 3.8 1.2 4.9 4.5 3.9 (1.0) Fomation 5
3 (3 . 4) (2 . 1) (_0 ] 2) (_0 ] 7) o (0 . 5) Net Exports of Gc:;ods & Services
8.4 9.7 10.7 6.3 2.8| (0.7)] Exports of Goods & Services
(Less) Imports of Goods &
) -5.8| -0.5| 11.0| 8.9| 0.6](-0.1) Sones
Note: The figures in indicate contributions to changes in GDP.
(ch)
Final Sales of
5.8 2.4 2.6 2.7 4.0 ** Domestic Product
4.2 2.7 2.9 3.9 4.2 *** Gross National Income
Compensation of Employees
1.6 1.7 4.3 4.0 5.8] *** (Nominal)
4.2 3.1 3.1 2.4 2.8 *** GDP Deflator
2.3 2.0 2.6 2.2 2.3 *F** 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

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




Annual Real Growth Rate

Released: 2025.2.17

1
2015 — (Chained (2015) yen ; %)
(Fiscal Year) (Calendar Year)
2022 2023 2022 2023 2024
1.4 0.7] *** 0.9 1.5 0.1 *** Gross Domestic Product
1.9 -0.7[ *** 1.5 0.5 0.2 ***
Domestic Demand
(1.9)| *** (-0.7)| (@.5)| (0.5) =*** 0.2)
2.6 -0.7( (-0.5) 2.2 0.6 0.0] (0.0) Private Demand
2.6 -0.4| (-0.2) 2.1 0.8 -0.1] (-0.1)] Private Consumption
2.8 -0.6| (-0.3)| 2.3 0.8 -0.2| (-0.1)| onsumptonof
3.4 -0.7] (-0.3)] 2.7 0.9 -0.2| (-0.1) ﬁgh‘ﬁ@%em
2.6 08| (0.0)] -2.7| 15| -2.3| (-0.1)| [rivate Residental
3.6) 0.1 (-0.0)| 2.6| 15|  1.2] (0.2)f Private Non-Resi
(0.0)| *** (-0.9)| (0.2)] (-0.3)| *** (-0.0)| Change in Private Inventories
-0.2 -0.7( (-0.2) -0.6 0.1 0.5 (0.1) Public Demand
1.1 -0.8| (-0.2) 1.4/ -0.3 0.9 (0.2)] Government Consumption
-5.5 -0.3| (-0.0) -8.3 1.5 -0.9] (-0.0)] Public Investment
(0.0)| *** (0.0)] (0.0)| (0.0)| *** (-0.0)| Change in Public Inventories
) 2 0.8 0.0 (0.0) -0.6] 1.5] 0.3] (0.1)] Reoroures) Sross e Capial
i (-0.5) *** (1.4)] (-0.5)| (1.0)| *** | (-0.1)| NetExportsof Goods & Services
4.9 2.9 (0.6) 5.5 3.0 1.0 (0.2)| Exports of Goods & Services
C 7.3 -3.3] (0.8) 8.3 -1.5]  1.3] (-0.3)] (o) guports of Goods &
Note: The figures in indicate contributions to changes in GDP.
(chH)
1.3 1.0] = 0.7] 1.8 0.1 = e
-0.4 2.1 -1.2 2.5 0.6 *** Gross Domestic Income
0.4 2.0 *** 0.1 2.3 1.1 *** Gross National Income
1.2 1.4 e 1.2 1.5 1.4] CompmwmggggEmmowms

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.




Annual Nominal Growth Rate

Released: 2025.2.17

1
(Fiscal Year) (Calendar Year)
2022 2023 2022 2023 2024
2.3 4.9| *** 1.3 5.6 2.9| *F** Gross Domestic Product
5.1 1.8 *** 4.6 3.3 2.5| F**
Domestic Demand
(G.2)| = | (1.9)] (4.6)| (3.4 = | (2.5)
6.3 2.1 (1.6) 5.7 3.6 2.6 (1.9) Private Demand
5.8 2.4] (1.3) 5.0 3.9 2.1| (1.2)] Private Consumption
Consumption of
6.1 2.3 (1.3)] 5.2] 3.9 2.1 (.1 jonsehoids
Excluding
7.3 2.8 (1.3) 6.3 4.6 2.5 (1.1 Imputed Rent
Private Residential
2.5 0.9] (0.0) 4.2 1.8 0.1] (0.0) Investment
Private Non-Resi.
8.1 3.5| (0.6) 6.9 5.1 4.6| (0.8) Investment
(0.1)| *** |(-0.4)] (0.3)|(-0.4)| *** |(-0.0)| Change in Private Inventories
1.9 1.0 (0.3) 1.4 2.6 2.1 (0.5) Public Demand
2.8 0.3] (0.1 2.8 1.8 2.1| (0.4)] Government Consumption
-1.2 3.1 (0.2)] -4.0 5.1 2.4| (0.1)] Public Investment
(-0.0)| *** | (0.0)](-0.0)| (0.0)[ *** |(-0.0)| Change in Public Inventories
) 2 5.3 3.0 (0.8)| 4.1 4.6] 3.5/ (0.9)| (RevroUrEs) Sross Fixed Copita
Net Exports of Goods & Services
Y(-2.9)| = | B.0)|(-3.3)| (2.2)| *** | (0.4) 3
18.9 7.1 (1.6) 20.6 7.1 7.2| (1.6)] Exports of Goods & Services
(Less) Imports of Goods &
) 32.3| -5.8 (1.5)| 37.5| -2.6| 4.8(-1.1) il
Note: The figures in indicate contributions to changes in GDP.
(ch)
Final Sales of
2.2 5.3 1.1 6.0 3.0[ m Domestic Product
3.2 4.9 *** 2.7 5.4 3.4 *** Gross National Income
Compensation of Employees
2.5 1.9| *x 2.3| 2.0 4. Nominedh
0.9 4.2 *F** 0.4 4.1 2.9| *** GDP Deflator
3.2 2.5 *** 3.1 2.8 2.3 *** 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

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