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Quarterly Estimates of GDP for April - June 2023 (Second Preliminary Estimates)
5 9 8
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)
2015 (Chained (2015) Yen(seasonally adjusted) )
2023 4 6
1 GP) 2
1 1
(2023.8.15 ) 2 (2023.8.15 ) 2
1st Prelim. 2nd Prelim. 1st Prelim. 2nd Prelim.
1.5 1.2 Gross Domestic Product
*hk KKk
6.0 4.8 Annual rate
-0.3 -0.6 -0.3 -0.6 Domestic Demand
-0.5 -0.8 -0.4 -0.6 Private Demand
-0.5 -0.6 -0.3 —0. 4| Private Consumption
Consumption of
-0.5 -0.7 -0.3 -0.4 Households
Excluding
-0.7 -0.8 -0.3 _O'4ImwwdRmt
1.9 2.0 0.1 0. 1| Private Residential Investment
0.0 -1.0 0.0 —-(Q. 2| Private Non-Resi. Investment
*xk Fkx -0.2 —-(0. 2| Change in Private Inventories
0.3 0.1 0.1 0.0 Public Demand
0.1 0.0 0.0 0. 0| Government Consumption
1.2 0.2 0.1 0. 0| Public Investment
*xk Fokk 0.0 —-0. 0] Change in Public Inventories
(Regrouped) Gross Fixed Capital
) ’ 0.5 -0.3 0.1 -0.1 Formation 3
Net Exports of Goods & Services
*kk KKk
4 1.8 1.8 o
3.2 3.1 0.7 0.6/ Exports of Goods & Services
( ) -4.3 -4.4 1.1 1.1| (Less) Imports of Goods & Services
(ch
Final Sales of
*hk *kk
1.7 1.3 Domestic Product
2.6 2.3 *xk Fkk Gross National Income
0.6 0.6 *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)

2023 4 6
1 ( op) 2
(20%3.8.15 y| 2 (20%3.8.15 y| 2
1st Prelin. 2nd Prelin. 1st Prelim. 2nd Prelin.
2.9 2.7 Gross Domestic Product
— -
12.0 11.4 Annual rate
0.2 0.1 0.2 0.1 Domestic Demand
0.1 0.1 0.1 0.0 Private Demand
-0.2 -0.3 -0.1 -(. 2| Private Consumption
02 0a] 0] 0.
-0.2 -0.4 -0.1 -0.2 E;(;LutiiggRent
1.6 1.8 0.1 0. 1| Private Residential Investment
0.8 -0.1 0.1 -0.0Q| Private Non-Resi. Investment
*xk *hx 0.0 0. 2| Change in Private Inventories
0.4 0.2 0.1 0.0 Public Demand
-0.0 -0.1 -0.0 -0.0| Government Consumption
2.0 1.2 0.1 0.1/ Public Investment
*hx *hx 0.0 -0. 0| change in Public Inventories
) 3 1.2 0.4 0.3 0.1 (Regroup'e:c(l))rm(:;(i)os: Fixgd Capital
4 Hkk KAk 2.7 2.7 Net Exports of Giods & Services
4.0 4.0 0.8 0. 8| Exports of Goods & Services
) -7.4 -7.4 1.8 1.8] (Less) Imports of Goods & Services
i (chH
2.9 2.6 e el Doigr:gtiallfrsogzct
3.1 3.0 Ak *kk Gross National Income
1.1 1.1 Kk *kk 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
2023 4 6
5
1st Prelim. 2nd Prelim.
1.4 1.6 GDP Deflator
0.5 0.7 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)
2015 (Chained (2015) Yen )
2022 Fiscal Year)
1 ( oP) 2
(20%3.8.15 ) 2 (20%3.8.15 ) 2
1st Prelin. 2nd Prelin. 1st Prelin. 2nd Prelin.

1.4 1.4 Fkx *kk Gross Domestic Product
1.9 1.9 1.9 1.9 Domestic Demand
2.6 2.6 1.9 2.0 Private Demand
2.5 2.5 1.4 1. 4| Private Consumption
28] 26 14 L4
3.0 3.0 1.3 1.3 Fr:glljutiiggRent

-3.0 -3.0 -0.1 -0. 1| Private Residential Investment
3.1 3.1 0.5 0.5| Private Non-Resi. Investment

kil *kk 0.2 (0. 2| Change in Private Inventories

-0.1 -0.1 -0.0 -0.0 Public Demand
0.7 0.7 0.2 0. 2| Government Consumption

-3.1 -3.1 -0.2 -(0.2/| Public Investment

kil kK -0.0 —0. 0| Change in Public Inventories
) 3 0.9 0.9 0.2 0.2 (Regroupﬁg)rm(;?oss Fix3ed Capital
4 *kk . -0.6 -0.6 Net Exports of Gzods & Services
4.5 4.5 0.9 0. 9| Exports of Goods & Services
( ) 7.2 7.2 -1.4 -1.4] (Less) Imports of Goods & Services
. @

1.2 1.2 e e Dofrl\rgtiag’soglfjct
0.5 0.5 Fxk *kk Gross National Income

-1.7 -1.7 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, Fiscal Year)
)
2022 Fiscal Year)
1 ( 6Py 2
(20;3.8.15 y| 2 (20;3.8.15 y| 2
1st Prelim. 2nd Prelim. 1st Prelim. 2nd Prelim.
2.0 2.0 ekl *kk Gross Domestic Product
5.0 5.0 5.0 5.0 Domestic Demand
6.1 6.1 4.5 4.5 Private Demand
5.6 5.6 3.0 3.0/ Private Consumption
5.7 5.7 3.0 3.0| ousehaids
6.8 6.8 3.0  3.0/pme
1.7 1.7 0.1 0. 1| Private Residential Investment
7.4 7.4 1.2 1. 2| Private Non-Resi. Investment
*xk *kk 0.3 (. 3| Change in Private Inventories
1.8 1.8 0.5 0.5 Public Demand
2.1 2.1 0.5 0.5/ Government Consumption
1.2 1.2 0.1 0. 1| Public Investment
*xk *x*x -0.0 —0. 0| Change in Public Inventories
) 3 5.2 5.2 1.3 1.3 (Regrouple:g)rmczl;?osns Fixgd Capital
4 *hk *kk -3.0 -3.0 Net Exports of Gc‘)lods & Services
18.3 18.3 3.4 3. 4| Exports of Goods & Services
) 32.1 32.1 -6.4 —6.4| (Less) Imports of Goods & Services
: (chH
1.8 1.8 il ool Doﬂgﬂtiagﬁjgzct
3.0 3.0 *h*k Fkk Gross National Income
2.0 2.0 *hx *hk 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.
‘e Net Exports of Goods & Zervices = Exports of_Goods & Services - Imports of Goods & Services
(chH

0.7 0.7 *xx Fedkek GDP Deflator

3.0 3.0 *xk Fkk Domestic Demand Deflator




Quarterly Real Growth Rate (Seasonally Adjusted Series, Quarter-to-Quarter)
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1 2
2015 —"—— (Chained (2015) Yen )
2022 2023 2023
4 6 7 9 10 12 1 3 4 4 6
1.3 -0.3 0.1 0.8 1.2 *** 4_8| Gross Domestic Product
[ [5-3]] [-1-2] [0.2] [3-2] [4.8]| *** Fkk Annual rate
1.1 0.3 -0.3 1.0 -0.6] *** -2.2
Domestic Demand
(1.2) (0.3)| (-0.3)| (1.1)| *** (-0.6)f ***
1.4 0.4 -0.5 1.3 -0.8| (-0.6) -3.1 Private Demand
1.8 -0.0 0.3 0.6 -0.6( (-0.4) -2.5] Private Consumption
Consumption of
1.8 -0.0 0.3 0.6 -0.7| (-0.4) =2. 7] Households
Excluding
2.2 -0.0 0.3 0.7 -0.8| (-0.4) _3'2ImpmedRem
Private Residential
-1.8 -0.1 1.0 0.7 2.0] (0.1) 8.1 EVQ§““ﬁFt —
rivate Non-Resi.
2.0 1.5 -0.7 1.6 -1.0| (-0.2) -4.0 Investment
(-0.2) (0.1)| (-0.4)| (0.3)| =*** (-0.2)|| *** |cChange in Private Inventories
0.5 -0.0 0.3 0.3 .11 (0.0) .3 Public Demand
0.5 -0.1 0.2 0.1 0.0| (0.0) 0. 1] Government Consumption
0.6 1.0 0.1 1.4 0.2 (0.0) 1.0| Public Investment
(-0.0)| (-0.0)| (0.1)| (-0.0)| **=* (-0.0)(| *** | change in Public Inventories
) 30 12 12] -0.3] 1.4 -0.3[ (-0.pf -1.3] (ewrourEd Besmed et
Net Exports of Goods & Services
4 (0.1)] (-0.6)] (0.3)] (-0.3)] **=* (1.8) > 4
1.9 2.4 1.5 -3.8 3.1 (0.6) 12 . 9] Exports of Goods & Services
(Less) Imports of Goods &
) 1.1 5.5 -0.1 -2.3 -4.4] (1.1 -16.5) services
Note: The figures in indicate contributions to changes in GDP
(cf)
Final Sales of
150 -0.3] 0.4 05| 1.3 e | 54 Domestic Product
0.5 -1.1 0.3 1.5 2.0] **=* 8.4 Gross Domestic Income
0.5 -0.6 1.0 0.3 2. Rbd 9.5 Gross National Income
—0.5| —O_2| —O_5| —O_9| O_6| Fkk " F*kk | Compensation of Employees |
1 (cf)
2015 (Chained (2015) Yen ; )
2022 2023
4 6 7 9 10 12 1 3 4 6
1.3 -0.3 0.1 0.8 1.2 | Second Preliminary
[ 1 [5.3]] [-1.2] [0.2] [3.2] [4.8]] Annual rate
1.3 -0.3 0.0 0.9 1.5 | First Preliminary
[ 1 [5.1]] [-1.2] [0.2] [3.71 [6.0]] 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.

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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2015 — (Chained (2015) Yen ; )
2022 2023
4 6 79 10 12 1 3 4
1.7 1.5 0.4 2.0 1.6 Fkk Gross Domestic Product
1.8 2.4 1.0 2.4 0.4 Fxk
Domestic Demand
(1.9 (2.5) (1.0) (2.5) Fxk (0.4
2.8 3.8 1.2 2.8 0.4 (0.3) Private Demand
2.7 3.7 1.0 2.7 0.1 (0.0)| Private Consumption
Consumption of
2.7 3.8 1.0 2.8 0.0 (0.0) Households
Excluding
3.2 4.6 1.1 3.3 0.0 (0.0) Imputed Rent
Private Residential
-5.2 -4.1 -2.2 -0.4 3.5 (0.D) anfmﬁpt —
rivate Non-Resi.
0.9 4.0 2.5 4.7 1.4 (0.2) Investment
(0.6) (0.9 (0.0 (-0.1)| =**=* (-0.2)] Change in Private Inventories
-0.7 -1.3 0.5 1.1 .5 (0.1 Public Demand
1.2 -0.1 1.2 0.6 .2 (0.0)| Government Consumption
-9.2 -5.1 -2.4 3.0 .9 (0.1)] Public Investment
(0.0)| (-0.0) (0.0)| (-0.0) *** (0.0)] change in Public Inventories
(Regrouped) Gross Fixed Capita
) 2 -2.0 0.8 0.7 3.6 2.0 (0.5) Formation _ 2
Net Exports of Goods & Services
3| (-0.1)] (-1.0)| (-0.6)[ (-0.7)] *** (1.1) 3
2.9 5.9 7.3 1.8 3.0 (0.7)| Exports of Goods & Services
(Less) Imports of Goods &
) 3.2 10.9 10.4 4.2 -1. (0.8 services
Note: The figures in indicate contributions to changes in GDP
(cH)
Final Sales of
| 1'0| 1'2| 0'4| 2'2| 1'7| e | Don:legtic Product |
-0.9 -1.1 -1.2 1.4 2.5 Fkk Gross Domestic Income
-0.2 0.5 0.3 1.5 2. ekl Gross National Income
| —1.2| —1.6| —1_8| —2.2| —O_9| *hk | Compensation of Employees |
1 (chH)
2015 (Chained (2015) Yen ; )}
2022 2023
4 6 7 9 10 12 1 3 4 6
1.7 1.5 0.4 2.0 1.6 | Second Preliminary
1.7 1.5 0.4 2.0 2.0 | 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
—r ()
2022 2023 2023
4 6 7 9 10 12 1 3 4 6 4 6

1.1 -0.9 1.2 2.2 2.7 *** 11.4] Gross Domestic Product
[ 1 4.71| [-3.6] 5.0] 9.0]| 11.4]| *** TR Annual rate

2.0 0.9 0.5 1.5 0.1 *xx 0.4
e.n| ©.9 .5 @6 * | 0.0 **

Domestic Demand

2.5 0.9 0.3 1.9 0.1] (0.0) 0.2 Private Demand

2.3 0.5 1.1 1.7 -0.3| (-0.2)|| -1.2| Private Consumption

Consumption of

2.4 0.5 1.1 1.8 -0. Households

1
3
3
2.8 0.6 1.3 2.1 -0.4](-0.2)| -1.5|Excluding
8 Investment
1
(0.1)| (-0.0)| (-0.4)| (0.2)| =*=*=* (0.2)[| *** | Change in Private Inventories
2.0 2.1 0.8 1.7 1.2 (0.1) 47| Public Investment
Formation

Imputed Rent
-0.2 0.2 0.7 0.3 1.
(-0.0) _0.3 Private Non-Resi.
0.6 0.8 1.1 0.5 0.2| (0.0) 0.7 Public Demand
(-0.0)| (-0.1)| (0.2)| (-0.0)[ *** | (-0.0)|f *** | Change in Public Inventories
Net Exports of Goods & Servi
] 0.9] (1.8 1] )] == | @.pf o | TererororCmsasenies

(-0.2)| -1.3
0.1) 7.3 Private Residential
3.3 2.7 0.2 1.9 -0 Investment
0.3 1.1 0.5 0.2|  -0.1| (-0.0)| -0.3|Government Consumption
(Regrouped) Gross Fixed Capital
) 3 2.5 2.2 0.4 1.6 0.4 (0.1)| 1.8 5
8.7 5.4 1.9 -6.2 4.0 (0.8)|| 17.0]Exports of Goods & Services

(Less) Imports of Goods &
) 11.9 12.1 -1.0 -7.4 -7.4] (1.8)|| -26.5]services
Note: The figures in indicate contributions to changes in GDP
(chH)
Final Sal f
| 1] -o7] 15| 2.0] 26] =+ ] 10.8f oomemicpeme
1.1 -0.4 1.9 1.0 3.0 *** 12.5 Gross National Income
0.1 0.4 0.5 0.5 1.1 *** Fkk Compensation of Employees
-0.1 -0.6 1.2 1.4 1.6 *** Ak GDP Deflator
0.9 0.6 0.7 0.5 0.7 *** Fkk Domestic Demand Deflator
1 (ch)
)
2022 2023
4 6 79 10 12 1 3 4 6
1.1 -0.9 1.2 2.2 2.7 | Second Preliminary
[ 1 4.71] [-3.6] 5.0] 9.0]] 11.4]] Annual rate
1.0 -0.8 1.2 2.3 2.9 | First Preliminary
[ 1 4.1 [-3.3] 4.9] 9.5]| 12.0]| 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
N )
2022 2023
4 6 7 9 10 12 1 3 4
1.4 1.1 1.6 4.0 Sl === Gross Domestic Product
4.6 5.7 4.4 5.3 2.8 ***
Domestic Demand
@4.7) (5.7 4.4 (5.4)| *** (2.9)
6.2 7.4 5.0 6.0 3.0 (2.3) Private Demand
5.4 6.7 4.6 5.7 3.0| (1.6)] Private Consumption
5.4 6.8 4.6 5.9 3.0 (1.6)|vecroce
Excluding
6.6 8.3 5.5 7.1 3.6 (1.6) Imputed Rent
Private Residential
3.3 1.5 1.1 1.0 3.1 (0.1) lSVeStmﬁPt _
rivate Non-Resi.
5.0 8.6 7.1 8.4 4.9/ (0.8) Investment
(0.8)| (0.5)| (0.1)| (-0.2)[ =*** | (-0.2)]cChange in Private Inventories
0.5 0.7 2.8 3.2 2.2 (0.6) Public Demand
1.6 1.6 2.9 2.3 1.4| (0.3)] Government Consumption
-4.5 -0.4 1.9 6.5 6.1| (0.3)] Public Investment
(-0.0)| (-0.1)[ (0.0)| (0.0)]| =**= (0.0)| Change in Public Inventories
(Regrouped) Gross Fixed Capital
) 2 2.9 5.6 5.0 7.0 4.8 (1.2 Formation 2
Net Exports of Goods & Services
3 (-3.3)] (-4.6)| (-2.8)| (-1.4)| *** (2.2) 3
18.8 23.7 21.7 9.4 4.6| (1.0)|Exports of Goods & Services
(Less) Imports of Goods &
) 35.7 46.2 34.4 14.9 -4.71 (1.2) Services
Note: The figures in indicate contributions to changes in GDP
(ch)
Final Sales of
| 0'7| O'Sl 1'6| 4'1| 5'4| - Do&;ﬁ::;&mt
2.2 2.8 3.2 4.0 5.1 *** Gross National Income
2.1 1.9 2.5 1.4 2.6 *** Compensation of Employees
-0.3 -0.4 1.2 2.0 3.5| *** GDP Deflator
2.7 3.2 3.4 2.8 2.4| *** |Domestic Demand Deflator
(ch)
)
2022 2023
4 6 79 10 12 1 3 4 6
1.4 1.1 1.6 4.0 5.1 Second Preliminary
1.4 1.1 1.6 4.0 5.4 | 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
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Annual Real Growth Rate

1
2015 — (Chained (2015) Yen : )
(Fiscal Year) (Calendar Year)
2020 2021 2022 2021 2022
-4.1 2.7 1.4 *** 2.2 i === Gross Domestic Product
-3.4 1.9 1.9| *** 1.2 1.6 ***

Domestic Demand

3.9 @.9 » | @.9| .2 = | @.6)

-5.6 2.1 2.6| (2.0) 0.8 2.4 (1.7) Private Demand

-5.1 1.6 2.5 (1.9 0.4 2.1| (1.1)] Private Consumption

5.6| 1.8] 2.6] (1.4)| 0.4 2.2 (1.pfgonsumetonof

-6.7) 2.1 3.0 @.3)] 0.5 2.6 @t

7.2| -0.6| -3.0[(-0.1)| -0.7| -3.5|(-0.1)|[mwate Residentia

5.4 2.3 3.1 (0.5 1.1] 1.9] (0.3)|Private Non-Resi

(-0.3)| (0.4)| *** (0.2)] (0.2)] **=* (0.4)] Change in Private Inventories

3.1 1.3 -0.1{(-0.0) 2.3 -0.5/(-0.1) Public Demand

2.7 3.4 0.7 (0.2) 3.5 1.2| (0.3)] Government Consumption

4.9 -6.5| -3.1|(-0.2)] -1.8[ -7.2[(-0.4)|Public Investment
(-0.0)| (0.0)| *** |(-0.0)](-0.0)| *** |(-0.0)] Change in Public Inventories

) 2 -3.5| -0.1] 0.9] (0.2)] 0.2 -0.9|(-0.2)| (Reoroured) Crose Fixed Copita

3 (—0.6) (0.8) P (—0.6) (1_0) A (—0.6) NethonsofG?MS&Sewmes

-9.9] 12.4 4.5 (0.9 11.9 5.1| (0.9)| Exports of Goods & Services

« -6.3| 7.1 7.2[(-1.9)| 5.1  8.0|(-1.5)| §cs) mports of Goods &
Note: The figures in indicate contributions to changes in GDP
((15)
Final Sales of

-3.8 2.3 1.2) = 2.0 0.6] *** Domestic Product
-3.1 0.7 -0.4] *** 0.9 -1.2| *** Gross Domestic Income
-3.3 2.2 0.5 *** 2.0 0.2 *** Gross National Income
-1.8 0.6 -1.7] *** 1.1 -1.5| *** Compensation of Employees

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: 2023.9.8

1
N ()
(Fiscal Year) (Calendar Year)
2020 2021 2022 2021 2022
-3.4 2.5 2.0 *** 2.0 1.3 *** Gross Domestic Product
-3.7 3.7 5.0 *** 2.3 4.6| ***
Domestic Demand
(3.0 @ = | (5.0)] @2.3)| = | (4.6)
5.7 4.0 6.1 (4.5)| 1.9 5.8 (4.3)| Private Demand
-5.1 2.7 5.6 (3.0) 1.0 5.0] (2.7)] Private Consumption
5.6| 2.9 5.7| (3.0)] 1.0] 5.1| (2.6)]Foneymtonof
-6.6| 3.6| 6.8 (3.0)| 1.2| 6.1 (2.6)| 0 hedRent
6.8 6.9 1.7| (0.1)] 4.6] 3.1| (0.1)]fnvate Residentia
5.8 5.0 7.4] (1.2)] 2.8] 6.0 (1.0)]fneate Non-Rest
(-0.3)| (0.4)| =*** (0.3)] (0.3)| =*=*=* (0.5)| Change in Private Inventories
2.4 2.9 1.8] (0.5) 3.2 1.4 (0.4) Public Demand
1.8 4.5 2.1 (0.5) 4.0 2.6| (0.6)] Government Consumption
5.3] -3.3 1.2] (0.1) 0.4 -2.9| (-0.2)| Public Investment
(-0.0)| (0.0)| *** | (-0.0)] (-0.0)| *** | (-0.0)| Change in Public Inventories
) of -3.6| 3.4 5.2] (1.3)] 2.5] 3.7| (0.9)| (Reoroured) eross Fixed Capital
i 0.3) -1.2)| ** | (-3.0)] (-0.3)| ** | (-3.3) NetEmonsongﬂs&Sewmm
-11.8| 23.0| 18.3| (3.4)] 19.5] 20.0| (3.6)]Exportsof Goods & Services
) -13.2|  30.3| 32.1| (-6.4)| 20.8| 37.3| (-7.0)| 5oz imports of Goods &
Note: The figures in indicate contributions to changes in GDP
(ch)
-3.6 4.1 3.0| *** 3.1 2.7 *** Gross National Income
-1.5 2.1 2.0 *** 2.0 2.0| *** Compensation of Employees
0.7 -0.1 0.7| *** -0.2 0.3| *** GDP Deflator
-0.2 1.8 3.0| *** 1.1 3.0| *** 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
2015 —*———"—— (Chained (2015) Yen ; )
2022 2023 2023 2023
4 6 79 10 12 13 4 46 4 6
1.8 -0.0 0.3 0.6 -0.7| (-0.4) -2.7 0.0] Consumption of Households
Direct Purchases Abroad
5.6 16.5 12.5 58.0 16.5| (0.0) 83.9( 140.9 by Resident Households
(Less) Direct Purchases
-1.6 12.1] 343.6 60.9 8.1| (-0.1) 36.6| 762.5|in the Domestic Market by
Non-Resident Households
Domestic Fina
1.8 -0.0 0.8 1.0 -0.6| (-0.3) -2.4 1.1| Consumption Expenditure
of Households
-0.9 0.8 3.2 5.4 -2.7| (-0.1)| -10.3 6.3 Durable Goods
7.0 3.5 -2.4 -2.4 2.8/ (0.1) 11.9 1.4] Semi-Durable Goods
0.3 -0.8 -0.1 0.9 -2.1] (-0.3) -8.0 -2.1| Non-Durable Goods
2.4 -0.1 1.3 0.8 0.1| (0.0) 0.4 2.1 Services
-1.7 -0.2 0.9 0.9 2.1 (0.1) 8.8 3.7| Residential Investment §
Other Buildings and | =
2.8 0.4 0.1 1.2 -0.6| (-0.1) -2.3 1.1 Structures g
-2.2 4.3 12.3 5.3 -2.4| (-0.0) -9.4 20.0] Transport Equipment %
Other Machinery and §
0.9 2.7 -3.0 0.4 -0.7| (-0.1) -2.9 -0.7 Equipment etc. ¥
Intellectual Property | 8
3.8 -0.2 0.9 0.7 0.6 (0.0) 2.4 2.4 e 5
0.4 1.3 -1.6 2.7 -0.9| (-0.2) -3.5 1.4] Gross Capital Formation
of which Change in
0.2)| -1 (0. O] *** | (0.2)) =+ | 0.[ TS
Net Exports of
1] 0] 3] 03] = | @] ** [ @D s s
1.9 2.4 1.5 -3.8 3.1 (0.6) 12.9 3.0| Exports of Goods & Services
1.3 1.7 -0.1 -6.1 3.1 (0.5) 13.0 -1.8] Exports of Goods
5 4.8 5.9 8.5 6.0 3.0 (0.1) 12.4 24 9| Exports of Services 5
1.1 5.5 -0.1 -2.3 -4.4| (1.1)] -16.5 -1.7|Imports of Goods & Services
1.7 2.0 1.5 -3.8 -5.5| (1.1} -20.2 -5.9] Imports of Goods
6 -1.1 18.5 -5.5 4.4 -0.2| (0.0) -0.7 16.2| 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: 2023.9.8

2 3
2022 2023 2023 | 2023
4 6 79 |10 12| 13 4 6 4 6 4 6
2.4 0.5 1.1 1.8/ -0.3] (-0.2)[ -1.3 3.0] Consumption of Households
Direct Purchases Abroad
18.9| 23.5| 14.0| 51.5| 23.4] (0.0)|| 132.0| 163.0 by Resident Households
(Less) Direct Purchases in
-0.5| 12.9| 350.7| 62.1 8.9| (-0.1)|| 40.6| 796.6] the Domestic Market by
Non-Resident Households
Domestic Final
2.3 0.5 1.7 2.1 -0.3] (-0.2)| -1.1 4._0] Consumption Expenditure
of Households
0.2 2.8 4.7 7.2 -2.4] (-0.D)ff -9.3[ 12.6 Durable Goods
6.9 5.4 -0.7] -3.0 3.7 (0.1)f 15.4 5.4] Semi-Durable Goods
0.9] -0.7 1.5 3.7 -2.5| (-0.4)|| -9.5 1.9] Non-Durable Goods
3.0 0.2 1.6 1.2 0.8 (0.2) 3.3 3.9 Services
-0.1 0.1 0.8 0.5 1.9/ (0.1) 7.9 3.4] Residential Investment %
Other Buildings and E
4.5 1.1 0.9 1.7 0.4 (0.0) 1.7 4.3 Structures g
0.4 1.6 16.4 5.9 0.6| (0.0) 2.4 25.1] Transport Equipment E
Other Machinery and §
2.2 4.6] -1.9 0.7 0.3| (0.0) 1.1 3.6 Equipment etc. %
Intellectual Property | 3
4.9 0.8 0.8 0.7 1.7 (0.1) 7.1 4.4 Products s
2.7 1.5 -0.7 2.2 1.0 (0.3) 4.1 3.8] Gross Capital Formation
of which Change in
0.D] 0.)| 0.3)| .| == | ©.2)] == | (0. "
Net Exports of
4 | (0.9)| (-1.8)| (0.7)| 0.8)] *** | @. D] *** | @2 soodea somvices 4
8.7 5.4 1.9 -6.2 4.0 (0.8)] 17.0 46| Exports of Goods & Services
7.7 4.7 0.7] -8.4 4.01 (0.7 16.9 0.2] Exports of Goods
5 13.3 8.9 7.1 3.3 4.1 (0.2)| 17.3] 24.9| Exports of Services 5
11.9 12.1 -1.0 -7.4 -7.4] (1.8)| -26.5 -4 _7] Imports of Goods & Services
13.8( 10.2 0.1 -9.7| -9.3] (1.8)| -32.4] -9.8 Imports of Goods
6 4.3 20.6| -5.7 2.8/ -0.2| (0.0)|| -0.7( 16.3| Imports of Services 6

Note: The figures in

indicate contributions to changes in

Changes from the previous quarter (seasonally adjusted)

Annualized

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

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




- Released: 2023.9.8
Annual Real Growth Rate

1
2015 — " — (Chained (2015) Yen : )
(Fiscal Year) (Calendar Year)
2020 2021 2022 2021 2022
-5.6 1.8 2.6 (1.9 0.4 2.2| (1.1)] Consumption of Households
Direct Purchases Abroad
-84.9 1.9 52.3| (0.0)] -48.0/ 23.4| (0.0) by Resident Households
(Less) Direct Purchases in
-87.6| -4.6 241.7| (-0.2)] -51.9] 85.3| (-0.1)| the Domestic Market by
Non-Resident Households
Domestic Final
-6.3 1.8 2.9] (1.5) 0.3 2.3| (1.2)] Consumption Expenditure
of Households
-1.9] -0.9 1.9 (0.1) 3.1 -2.3| (-0.1) Durable Goods
-3.8 4.0 9.3] (0.3) 1.8 8.9] (0.3)] Semi-Durable Goods
-1.6 1.5 0.7] (0.1) 0.5 1.1 (0.2)] Non-Durable Goods
-9.3 2.0 3.5 (1.1)] -0.2 2.9 (0.8) Services
-7.2] -1.0| -3.0[(-0.1)] -1.1f -3.6| (-0.1)| Residential Investment é
Other Buildings and | =
0.6| -4.4f -0.9| (-0.1)] -2.1] -4.5|(-0.4) e §
-15.3] -2.9 0.6/ (0.0) 0.3 -9.3| (-0.1)] Transport Equipment g
Other Machinery and §
-4.3 5.3 2.0] (0.1) 4.1 2.5 (0.2) Equipment etc. 3
Intellectual Property | &
-3.1 1.4 5.2 (0.3)] -0.1 4.4 (0.2) Products 5
-4.7 1.2 1.7 (0.4) 1.0 0.8| (0.2)| Gross Capital Formation
of which Change in
(-0.3)| (0.4 ™ 0.2)] (0.2)] ** (0-4) Inventoﬂeg
Net E; ts of
- [Com] o] = [0o] Ao = [00] arrmmes
-9.9| 12.4 4.5 (0.9)] 11.9 5.1| (0.9)] Exports of Goods & Services
-6.5| 14.2 2.5 (0.4)] 14.3 4.8 (0.7) Exports of Goods
3 -22.3 4.8 13.7| (0.5) 1.9 6.8 (0.2)| Exports of Services 3
-6.3 7.1 7.2| (-1.4) 5.1 8.0| (-1.5)] Imports of Goods & Services
-4.8 7.2 6.3| (-1.0) 6.1 7.8| (-1.1) Imports of Goods
4 -11.0 6.9 10.6| (-0.4) 2.2 8.7| (-0.4)| 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: 2023.9.8

)
(Fiscal Year) (Calendar Year)
2020 2021 2022 2021 2022
-5.6 2.9 5.7 (3.0) 1.0 5.1 (2.6)] Consumption of Households
Direct Purchases Abroad
-84.7] 13.3) 84.2] (0.0)f -43.4) 48.9] (0.0) by Resident Households
(Less) Direct Purchases in
-87.6| -4.5| 257.6| (-0.2)] -52.2| 92.6| (-0.1)] the Domestic Market by
Non-Resident Households
Domestic Final
-6.2 2.9 6.0 (3.1) 0.9 5.2 (2.7)] Consumption Expenditure
of Households
-0.5] -0.7 7.0 (0.3) 3.2 1.1 (0.0) Durable Goods
-2.9 3.9 11.4] (0.4) 1.7| 10.2| (0.3)| Semi-Durable Goods
-2.0 5.6 A (@1 2.7 8.1 (1.2)] Non-Durable Goods
-9.3 2.0 4.7 (1.4)] -0.4 3.7 (1.1) Services
-6.7 6.4 1.7] (0.1) 4.1 3.0 (0.1)] Residential Investment §
Other Buildings and g
0.7) -0.7 3.7 (0.3) 0.6 0.3[ (0.0) SIS g
-15.0( -2.0 4.7 (0.0 0.8 -6.4| (-0.1)| Transport Equipment E
Other Machinery and §
-4.9 7.4 7.3] (0.5) 4.8 7.6 (0.5) Equipment etc. E
Intellectual Property | 3
-3.2 3.6 7.4 (0.4) 1.9 6.4 (0.4) Products s
-5.0 4.9 6.1 (1.6) 3.6 5.5/ (1.4)] Gross Capital Formation
of which Change in
GO-3) @) === 0.2)] (0.3)] ™ (0-5) Inventoﬂeg
Net Exports of
@[] = o] = [ oo
-11.8| 23.0f 18.3] (3.4)] 19.5| 20.0[ (3.6)|Exports of Goods & Services
-8.4( 25.3] 16.4 (2.5)| 22.4] 19.9( (3.0) Exports of Goods
3 -23.6 13.4f 27.2[ (0.9) 7.5 20.6| (0.7)| Exports of Services 3
-13.2| 30.3] 32.1] (-6.4) 20.8 37.3| (-7.0)]Imports of Goods & Services
-13.1| 35.0| 35.0f (-5.5)| 25.0| 42.1|(-6.2) Imports of Goods
4 -13.6 15.2 21.3| (-0.9) 7.9 20.2| (-0.8)| 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 April-June 2023

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 the outlier in the preliminary estimates (from January-March 2022),
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 2022, additive outlier
(AO) is applied on the period if the estimated value of original series falls outside the 95%
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/2023/pdf/announce_20230829.pdf

(2) Other Issues

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

Investment in Quarterly Estimates of GDP for April-June 2023 (Second Preliminary
Estimates)

In the estimation process of Private Non-Residential Investment for April-June 2023 in
Quarterly Estimates of GDP for April-June 2023 (Second Preliminary Estimates), the
supply-side estimate of quarter-to-quarter percent change is -12.0% (nominal original series)
based on supply-side source statistics and the demand-side estimate of quarter-to-quarter
percent change is -34.7% (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 April-June 2023 (Second Preliminary Estimates)

Estimates of change in private inventories by four categories in Quarterly Estimates of
GDP for April-June 2023 (Second Preliminary Estimates) are as follows (real seasonally

adjusted series, annualized):

Billions of Chained (2015) Yen

Contributions to
2022/ 2023/ Change in Real GDP

4-6 7-9 10-12 1-3 4-6 at 2023/4-6 (%)
Change in Private Inventories 2,523.7 2,976.4 859.0 2,493.8 1,760.2 -0.2
Materials and Supplies 959.2 1,899.3 375.5 369.1 808.2 0.1
Work-in-Progress 1,522.5 -138.2 421.4 1,575.2 -558.7 -0.4
Finished Goods 274.5 1,091.6 255.4 189.3 852.5 0.1
Wholesale and Retail Trade -260.6 -6.4 -213.1 438.6 535.0 0.0




» Estimates of real seasonally adjusted series of Change in Private Inventories (“Materials and
Supplies” and “Work-in-Progress™) in Quarterly Estimates of GDP for July-September 2023
(First Preliminary Estimates)

Change in Private Inventories (“Materials and Supplies” and “Work-in-Progress”, real
seasonal adjusted series, annualized) for July-September 2023 are projected as 25.2 billion
yen (-812.6 billion yen as quarter-to-quarter difference) for “Materials and Supplies” and
498.4 billion yen (1,013.3 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 April-June 2023 (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 April-June 2023 (Second Preliminary Estimates)
since those are seasonally adjusted up to July-September 2023 after the projection of real
original series for July-September 2023 with the ARIMA models. In addition, those figures
for July-September 2023 may be revised in Quarterly Estimates of GDP for July-September
2023 (First Preliminary Estimates) since the estimates up to April-June 2023 will be updated
by the revision of source statistics etc.



Announcement:

Release Schedule of the Quarterly Estimates of GDP

First Preliminary Estimates for July-September 2023:
8:50 A.M. JST, Wednesday, November 15, 2023.

Second Preliminary Estimates for July-September 2023:
8:50 A.M. JST, Friday, December 8, 2023.

First Preliminary Estimates for October-December 2023:
8:50 A.M. JST, Thursday, February 15, 2024.

Second Preliminary Estimates for October-December 2023:
8:50 A.M. JST, Monday, March 11, 2024.

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