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Forecast Highlights

What is important are supply-side policies that contribute to a
virtuous cycle of wages and prices

- Real GDP Growth Forecast: FY25 +0.7%, FY26 +0.9%, FY27 +1.3% -

According to the first preliminary GDP estimate released on February 16, real GDP grew +0.2% QoQ
annualized in 2025 Q4, marking modest growth and the first increase in two quarters. However, the
preliminary figure fell well short of the market consensus (+1.48%) and CQM's average final forecast
(+2.1%).
Past figures were revised retroactively following seasonal re-adjustments and revisions to underlying
statistics. Growth was revised downward in three of the past four quarters (Figure 2), reducing the
carryover into 2026 by -0.2 percentage points(pp). As a result, real GDP is projected to grow +1.1% YoY
in 2025, marking the first increase in two years. However, given the -0.2% contraction in 2024, this growth
largely reflects a rebound from the previous year’s decline. Nominal GDP is projected to rise +4.5%,
marking its fifth consecutive year of growth.

Compared with the pre-COVID19 pandemic peak in Q3 2019 (Figure 3), real GDP has remained above
that level for six consecutive quarters, but the cumulative increase is still modest at 1.0%. Private final
consumption expenditure remains -1.0% below its pre-pandemic level, while private capital formation is
also -0.5% below it. Supported by strong inbound tourism, service exports have remained +28.2% above
the pre-COVID19 pandemic peak for 12 consecutive quarters, although growth has slowed for two
consecutive quarters.

We have revised our outlook for the Japanese economy for FY2025-FY2027 to incorporate the preliminary
Q4 GDP estimate and updated assumptions for new exogenous variables. We now forecast real GDP
growth of +0.7% in FY2025, +0.9% in FY2026, and +1.3% in FY2027. Given the weaker-than-expected
Q4 GDP result, we have lowered our FY2025 forecast by -0.2 pp while raising our FY2027 forecast by
+0.1 pp (Figures 4 and 5).

On a quarterly basis, real GDP returned to positive growth in Q4 FY2025, following two consecutive
quarters of contraction. Growth is expected to continue above the potential growth rate through FY2026
and FY2027, driven mainly by private final consumption expenditure and private non-residential
investment (Figure 6).

We forecast Core CPI inflation at +2.8% in FY2025, +1.8% in FY2026, and +1.9% in FY2027. Reflecting
the abolition of the provisional gasoline tax and support measures for electricity and city gas, inflation is
expected to fall below 2% in Q1 FY2026. The GDP deflator is projected to rise +3.2% in FY2025, +1.8%
in FY2026, and +1.8% in FY2027 (Figure 7).

Compared with the baseline scenario above, we consider two downside risks. The first is a further
deterioration in Japan-China relations and its impact on exports of goods and services. The second is an
adjustment following an Al bubble burst, which could weigh on global exports and private non-residential
investment.

Given the high uncertainty surrounding a potential consumption tax cut, we have not incorporated it into
the baseline forecast. However, a simulation assuming a zero consumption tax rate on food products from
FY2027 indicates that real GDP would increase by 0.6 trillion yen (4+0.1%), while CPI would decline by -
0.9%. The fiscal deficit would, in turn, widen by 3.6 trillion yen (see Table 8). Even within the same fiscal
envelope, supply-side policies that support a virtuous cycle of wages and prices will be critical to sustaining
Japan's economic growth.
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Figure 1 Summary

Current forecast (2026/2/19)

Previous forecast (2025/12/15)

2024 2025 2026 2027 2024 2025 2026 2027

Real GDP (%) 0.0 0.1 A 04 A 03 0.0 A02 0.0 0.1
Private demand (contribution) 0.0 A 0.1 A 03 A 03 0.0 A 0.1 0.1 A 0.0
Private final consumption expenditure (%) A 0.0 A 0.1 A 02 A 04 A 0.0 0.2 0.0 0.1
Private residential investment (%) 0.0 A 03 0.7 A 02 A 0.0 A 00 A 09 A 07
Private non-residential investment (%) 0.0 0.8 A 06 A 07 A 0.0 A 03 0.1 A 03
Private inventory changes (contribution) 0.1 A 0.2 A 0.1 0.0 0.0 A 0.1 0.1 A 0.0
Public demand (contirbution) 0.0 0.1 0.1 0.0 0.0 A 00 A 0.1 A 00
Government final consumption expenditure (%) A 0.0 0.3 0.1 0.0 A 00 0.1 A 0.0 0.0
Public investment expenditure (%) A 0.0 1.3 2.3 A 0.1 A 0.0 A 04 A 12 A 0.5
Public inventory changes (contribution) 0.0 0.0 0.0 A 0.0 0.0 A 00 0.0 A 0.0
External demand (contribution) 0.1 A 0.1 A 02 A 0.0 0.0 A 0.1 0.0 0.1
Exports of goods and services (%) 1.0 A 0.1 A16 A 03 A 00 A 00 0.5 0.3
Imports of goods and services (%) 0.9 A 03 A04 A 0.1 A 0.1 0.5 0.4 A 0S5
Nominal GDP (%) 0.0 0.3 A10 0.8 A 00 A 03 0.4 0.3
GDP deflator (%) 0.0 0.2 A 07 1.1 A 0.0 A 00 0.4 0.2
Domestic corporate price index (%) 0.0 0.1 6.2 0.5 0.0 0.1 0.8 0.5
Core consumer price index (%) 0.0 A 00 0.6 0.5 0.0 A 00 A 01 0.1
Industrial production index (%) A 0.1 A 11 A 05 A 0.1 0.0 0.2 A 04 0.0
New housing starts (%) 0.0 A 07 A 22 A 09 0.0 1.8 A28 0.1
Unemployment rate (%) 0.0 0.1 0.1 0.1 0.0 A 0.0 A 00 A 0.0
Current account balance (JPY trillion) 0.5 3.0/ A 15.1 A 119 0.0 A 21 A 19 A 3.8
% of nominal GDP 0.1 0.4 A22 A 17 0.0 A 03 A 03 A 0.6
Crude oil price (USD/barrel) 0.0 3.7 245 12.5 0.0 1.2 3.3 23
USD/JPY exchange rate 0.0 0.2 24 1.0 0.0 1.3 8.2 10.6
USA real GDP (%, calendar year) A 0.0 A 0.1 A 0.1 0.1 0.1 0.8 0.0 0.0

Note: Figures on private consumption, government spending, changes in private and government inventories
and external demand represent contribution ratios. The rest of the figures reflect YoY changes. The crude oil
price is the average of the WTI, Dubai and Brent Blend benchmarks. Highlighted columns represent actual

values.
Source: Compiled by the author
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Forecasts at a glance

Figure 2: Growth rates revised downward in Figure 5: Household consumption recovers as
three of the past four quarters real wages bottom out, while business
investment recovers with the global economy
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Figure 3: Real GDP is slightly above its pre-
pandemic peak, while nominal GDP is 16.3%
higher due to price increases
Figure 6: Quarterly growth pattern: Growth above
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Figure 4: Real GDP growth and Figure 7: Core CPI inflation is forecast to
contributions by component slow to +2.8% in FY2025, +1.8% in FY2026,
and +1.9% in FY2027
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Note: Due to rounding, the sum of the contributions for
each item does not necessarily match the GDP growth

rate. Figures for FY2024-2025 are actual results. Note: Figures for FY24 are actual results.

Source: Figures 2-3 were prepared by the author based on the Cabinet Office’s “Quarterly Estimates of GDP
for September—December 2025 (First Preliminary Estimate).” Figures 4-7 were prepared by the author.
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Detailed Forecasts

Table 1. Main economic indicators

Quarter Fiscal year
25Q2 25Q3 25Q4 26Q1 26Q2 26Q3 26Q4 27Q1 27Q2 27Q3 27Q4 28Q1 2024 2025 2026 2027
Real GDP (JPY trillion) 593.3 589.4 589.7 592.4 593.9 595.8 597.1 599.3 601.3 603.3 605.4 607.0 586.8 591.2 596.5 604.2
0.5 -0.7 0.1 0.5 0.3 0.3 0.2 0.4 0.3 0.3 0.3 0.3 0.5 0.7 0.9 1.3
1] 0.6 0.2 0.4 0.1 1.1 1.2 1.2 1.2 1.3 1.4 1.3
Nominal GDP (JPY trillion) 665.3 665.1 668.9 671.4 678.5 680.7 688.6 695.5 701.5 704.0 708.9 713.5 642.4 667.7 685.8 707.0
21 0.0 0.6 0.4 1.1 0.3 1.2 1.0 0.9 0.4 0.7 0.7 3.7 3.9 27 3.1
5.3 4.1 3.5 3.0 2.0 23 29 3.6 3.4 3.4 29 26
GDP deflator (2020=100) 1121 112.8 113.4 113.3 114.2 114.2 1156.3 116.1 116.7 116.7 1171 117.6 109.5 112.9 115.0 117.0
1.5 0.6 0.5 -0.1 0.8 0.0 1.0 0.6 0.5 0.0 0.4 0.4 3.2 3.2 1.8 1.8
3.3 3.4 3.3 26 1.9 1.2 1.7 2.4 2.1 21 1.5 1.3
Index of industrial production (2020 =100) 101.9 102.0 102.8 103.0 103.1 103.2 103.4 103.7 104.2 104.5 104.8 105.2 101.5 102.4 103.3 104.7
0.4 0.0 0.8 0.2 0.1 0.1 0.2 0.3 0.5 0.3 0.3 0.4 -1.4 0.9 0.9 1.3
0.8 0.6 1.0 1.5 1.1 1.2 0.6 0.7 1.0 1.2 1.4 1.4
New housing starts (thousands) 150 179 191 196 177 180 197 209 199 196 193 189 816 77 763 777
-32.3 19.4 6.5 2.8 9.7 1.7 9.0 6.5 -5.0 -1.4 -1.7 -1.9 2.0 -12.2 6.5 1.8
-25.7 -8.9 -1.8 -11.6 18.0 0.6 29 6.6 12.2 8.7 -1.9 -9.6
Domestic corporate goods price index (2020 =100) 126.5 126.7 127.9 128.5 129.0 129.3 130.0 130.7 131.1 131.2 131.2 131.5 124.1 127.4 129.8 131.2
0.5 0.5 0.4 0.2 0.5 0.6 3.4 27 1.9 1.1
3.3 21 20 21 1.6 1.7
Core consumer price index (2020=100) 111.2 111.9 113.0 113.3 114.2 114.3 108.7 11.7 113.7 115.8
1.2 -0.3 1.0 0.3 0.8 0.0 26 2.8 1.8 1.9
3.5 1.8 1.6 1.6 1.8 21
Wage earnings per worker (JPY thousand) 4395 4450 4482 4513 4544 4556 4312 4425 4524 4629
1.4 0.3 0.7 0.7 0.7 0.3 2.5 2.6 2.2 23
27 27 2.0 2.2 2.4 2.4 2.4 24
_Unemplpyment rate (%) 2.5 2.6 2.6 2.6 2.6 2.6 25 2.4 25 2.6 2.6 25
CD interest rate (%) 0.385 0.667 0.667 0.917 0.917 0.917 1.167 1.167| 0.157 0.245 0.855 1.167]
_10-year government bond yields__(%) 1.410 2.243 2.223 2.376 2.361 2.403 2.554 2.588 1.082 1.774 2.341 2.571
Current account balance (JPY trillion) 7.2 7.7 7.7 7.6 8.5 8.4 8.0 8.2 29.5 31.5 323 323
i % of nominal GDP 4.3 4.6 4.5 45 5.0 4.8 4.6 4.6 4.6 4.7 4.7 4.6
Crude oil price (USD/barrel) 65.88 63.17 64.00 63.00 63.00 64.00 63.00 63.00 76.94 64.71 63.50 63.00
USD/JPY exchange rate 144.5 156.1 1566.3 154.5 153.8 153.0 152.0 149.0 162.5 150.5 154.2 150.5
Government debt (JPY trillion) 1315.8 1334.9 13439 13544 1365.3 1377.0 1389.1 1428.3| 1311.0 13349 1377.0 14283
0.4 0.7 0.7 0.8 0.8 0.9 0.9 1.0 3.9 1.8 3.2 3.7
33 1.8 2.1 26 3.0 3.2 3.4 3.7
% of GDP 197.8 198.5 198.1 197.8 197.1 196.6 196.3 196.3 196.2 . 196.6 204.1 199.9 200.8 202.0
Fiscal balance (JPY trillion) -28.8 264 346 418 451 505 530 543  -56.9 622| -36.8 -329 507 -59.7

Notes: In the quarterly statistics, the figures in the first and second rows below the main series represent QoQ changes (%) and YoY changes (%)
respectively. In the annual statistics, the figures under the main series represent YoY changes (%). In the GDP statistics (real, nominal, deflator), the
first and second rows represent and QoQ and YoY growth rates (%) respectively. The YoY values were calculated using seasonally adjusted data, so
they might differ from the official figures, which are not seasonally adjusted. Highlighted columns represent actual values.

Source: Compiled by the author
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Table 2. Gross domestic expenditure (real)

JPY trillion (2020 chain prices), %

Quarter Fiscal year
2502 2503 25Q4 26Q1 26Q2 26Q3 26Q4 27Q1  27Q2 27Q3  27Q4  28Q1 | 2024 2025 2026 2027

Private final consumption expenditure 307.9 3091 3094 3103 310.7 3114 3120 3133 3139 3150 3160 3169| 3052 3092 3118 3155
0.2 0.4 0.1 0.3 0.1 0.2 0.2 0.4 0.2 0.3 0.3 0.3 0.2 13 0.9 1.2
15 1.4 1.4 1.0 0.9 0.7 0.8 1.0 1.0 1.2 13 1.2

Private residential investment 232 212 222 227 225 223 223 222 222 223 224  223| 231 223 223 223
00 -84 48 22 09 08 01 07 0.0 0.6 05 07| 07 32 00 01
15 80 42 20 29 5.1 04 24 14 0.1 0.5 05

Private non-residential investment 1061 1058 1060 1066 1074 1081 1087 1096 1102 111.0 1116 1121| 1045 1061 1084 1112
13 03 0.2 0.6 07 0.7 0.5 0.8 0.6 0.7 0.5 0.4 0.8 15 2.2 26
1.9 1.0 14 18 1.2 2.2 25 2.7 2.7 26 26 23

Change in private inventories 1.5 09 02 0.8 1.0 1.0 0.9 0.9 0.9 1.0 1.0 10 0.1 0.8 0.9 1.0

Government final consumption expenditure 1218 1220 1222 1223 1226 1229 1234 1232 1234 1237 1239 1242| 1215 1221 1229 1238
05 0.1 0.1 0.1 02 0.3 0.1 0.1 0.2 0.2 0.2 02 2.3 0.5 0.7 0.7
0.2 0.4 0.5 0.9 0.6 0.8 0.7 0.7 0.7 0.6 0.7 0.8

Government investment expenditure 27.7 27.3 26.9 26.8 26.8 26.9 27.0 271 27.2 27.2 27.3 27.4 27.7 27.2 27.0 27.3-
00 5 13 07 0.3 0.3 0.3 0.4 0.3 0.2 0.3 0.2 01 19 08 1.2
07 49 29 34 31 14 0.2 13 13 1.2 1.2 1.0

Change in government inventories 0411 004 009 -0.06 -0.04 -0.04 006 005 005 005 -0.05 -005| -005 -007 -0.05 -0.05

Net exports of goods and services 5.7 4.3 4.4 4.2 4.3 4.4 4.3 4.4 4.7 4.4 4.4 4.4 5.4 4.6 4.3 4.5>

Exports of goods and services 107.0 1055 1052 1055 1061 1069 1075 108.3 108.9 1095 1101 1106 1037 1058 1072  109.8
19 14 03 0.3 0.6 07 05 0.8 0.6 05 0.6 05 16 2.1 13 2.4
57 2.0 0.0 05 08 13 22 26 26 2.4 24 22

Imports of goods and services. B 11013 1012 1008 1014 101.9 1025 1032 1039 1042 1051 1057 106.3| 983 1012 1029 1053
14 01 03 0.5 0.5 0.6 0.6 0.7 03 0.8 0.6 0.6 32 2.9 1.7 2.4
48 1.9 35 15 0.6 13 23 25 23 25 24 23

GDP 5033 5894 5807 5924 5939 5958 5971 5993 6013 6033 6054 607.0| 586.8 5912 5965  604.2
21 26 0.2 18 1.0 1.2 0.9 15 13 14 14 1.0 0.5 0.7 0.9 13
05 07 0.1 0.5 03 0.3 0.2 0.4 0.3 0.3 0.3 0.3
1.9 0.6 0.2 0.4 0.1 1.1 12 12 1.2 13 14 13

Contirbution of domestic demand 04 04 0.0 0.5 0.2 0.3 0.2 0.4 0.3 0.4 0.3 0.3 0.9 0.9 0.9 13
of which, private demand 03 03 0.1 0.5 0.2 0.2 0.2 0.3 0.2 0.3 0.3 0.2 0.4 0.9 0.8 1.1
of which, public demand 0.1 0.0 0.0 0.0 0.1 0.1 0.0 0.0 0.1 0.1 0.1 0.1 0.5 0.0 0.1 0.2
Contirbution of net exports 01 -03 0.0 0.0 0.0 0.0 0.0 0.0 01 01 0.0 00| 04 01 01 0.0

GNI 586.3 583.3 5838 5841 587.6 5885 5915 5941 5969 5989 6007 601.9| 5774 5843 5904  599.6
46 21 0.4 0.2 24 0.6 2.1 17 1.9 14 1.2 08| -04 1.2 1.0 16
11 05 0.1 0.1 0.6 0.1 0.5 0.4 0.5 0.3 0.3 0.2
2.4 1.1 0.7 0.7 0.2 0.9 13 17 1.6 18 16 13

Notes: In the quarterly statistics, the figures in the first and second rows below the main series represent QoQ changes (%) and YoY changes (%)
respectively. In the GDP quarterly series, the first row below the main series represents annualized QoQ changes (%), the second and third rows are
QoQ and YoY changes (%), respectively. In the annual statistics, the figures under the main series represent YoY changes (%). Highlighted columns
represent actual values.

Source: Compiled by the author
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Table 3. Gross domestic expenditure (nominal)

JPY trillion, %

Quarter Fiscal year
25Q2 25Q3 25Q4 26Q1 26Q2 26Q3 26Q4 27Q1 27Q2 27Q3 27Q4 28Q1 2024 2025 2026 2027

Private final consumption expenditure 350.0 352.9 354.9 357.0 359.2 360.0 362.7 366.3 368.5 369.4 372.7 375.9 340.4 353.7 362.1 371.6
0.9 0.8 0.6 0.6 0.6 0.2 0.7 1.0 0.6 0.3 0.9 0.9 2.9 3.9 2.4 2.6

4.5 4.3 4.1 29 2.6 2.0 22 2.6 2.6 2.6 2.7 2.6
Private residential investment 28.2 26.1 27.4 28.1 27.9 27.8 28.1 28.0 28.1 28.4 28.6 28.4 27.6 27.5 28.0 28.4
0.7 -7.5 51 25 -0.8 -0.2 0.8 -0.1 0.2 1.0 0.7 -0.5 2.6 -0.3 1.7 1.5

4.2 -4.8 -1.0 0.3 -1.2 6.6 23 -0.4 0.7 1.9 1.8 1.4
Private non-residential investment 122.7 123.6 125.0 126.6 128.0 129.7 131.3 133.2 134.3 135.6 136.7 137.7 119.2 124.5 130.5 136.1
1.7 0.7 1.1 1.3 1.1 1.3 1.2 1.5 0.8 1.0 0.8 0.7 4.2 4.4 4.9 4.2

4.3 4.1 4.7 4.9 4.3 4.9 5.0 5.2 4.9 4.6 4.1 3.4
Change in private inventories 24 0.9 -0.6 0.7 0.9 0.8 0.7 0.7 0.7 0.8 0.8 0.9 0.0 0.9 0.8 0.8
Government final consumption expenditure 131.1 131.9 132.4 133.2 133.4 134.1 134.7 135.3 136.0 136.3 136.8 137.8 129.1 1321 134.4 136.7
0.9 0.6 0.4 0.6 0.2 0.5 0.4 0.5 0.6 0.2 0.4 0.8 4.6 24 1.7 1.8

2.2 23 23 2.5 1.8 1.7 1.7 1.6 1.9 1.7 1.6 1.9
Government investment expenditure 32.7 324 32.2 32.0 32.2 32.7 33.1 33.4 33.5 33.7 33.9 34.0 32.0 32.3 32.8 33.8
0.9 -0.8 -0.6 -0.7 0.7 1.4 1.2 0.9 0.5 0.5 0.5 0.5 3.8 0.9 1.5 2.9

3.3 1.6 0.2 -1.2 -1.4 0.8 2.6 4.2 4.1 3.2 24 2.0
Change in government inventories -0.17 -0.04 -0.11 -0.08 -0.07 -0.07 -0.09 -0.08 -0.08 -0.08 -0.08 -0.08 -0.08 -0.10 -0.08 -0.08
Net exports of goods and services -1.7 -2.6 2.3 -6.2 -3.1 -4.3 -1.8 -1.2 0.4 -0.1 -0.4 -1.1 -5.8 -3.2 -2.6 -0.3
Exports of goods and services 142.9 143.6 147.4 150.5 152.6 154.0 156.3 158.8 161.4 164.0 166.2 168.1 141.7 146.1 155.4 164.9
0.3 0.6 26 21 1.4 0.9 1.5 1.6 1.7 1.6 1.4 1.2 6.8 3.2 6.4 6.1

1.8 21 3.3 5.6 6.9 7.2 6.0 5.5 5.8 6.5 6.3 5.9
Imports of goods and services 144.6 146.2 149.7 156.7 155.7 158.3 158.1 160.0 161.0 164.0 166.6 169.2 147.4 149.3 158.0 165.2
-3.7 1.1 24 4.7 -0.6 1.7 -0.1 1.2 0.6 1.9 1.6 1.5 6.3 1.3 5.8 4.5

-1.9 -0.9 3.6 4.4 7.7 8.3 5.6 21 3.4 3.6 5.4 57
GDP 665.3 665.1 668.9 671.4 678.5 680.7 688.6 695.5 701.5 704.0 708.9 713.5 642.4 667.7 685.8 707.0
8.5 -0.1 23 1.5 4.3 1.3 4.8 41 35 1.4 2.8 2.6 3.7 3.9 2.7 3.1

2.1 0.0 0.6 0.4 1.1 0.3 1.2 1.0 0.9 0.4 0.7 0.7

5.3 4.1 3.5 3.0 2.0 23 2.9 3.6 3.4 3.4 2.9 2.6
Contirbution of domestic demand 1.7 0.8 0.5 0.9 0.6 0.5 0.8 0.9 0.6 0.4 0.7 0.7 2.0 3.5 26 2.7
of which, private demand 1.3 0.6 0.5 0.9 0.5 0.3 0.7 0.8 0.5 0.4 0.6 0.6 25 3.0 22 2.3
of which, public demand 0.7 0.1 0.0 0.1 0.1 0.2 0.1 0.1 0.1 0.1 0.1 0.2 1.1 0.5 0.4 0.5
Contirbution of net exports -0.1 -0.2 0.0 -0.6 0.5 -0.2 0.4 0.1 0.2 -0.1 0.0 -0.1 0.0 0.4 0.1 0.3

Notes: In the quarterly statistics, the figures in the first and second rows below the main series represent QoQ changes (%) and YoY changes (%)
respectively. In the GDP quarterly series, the first row below the main series represents annualized QoQ changes (%), the second and third rows are
QoQ and YoY changes (%), respectively. In the annual statistics, the figures under the main series represent YoY changes (%). Highlighted columns
represent actual values.

Source: Compiled by the author
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Table 4. Gross domestic expenditure (deflator)

2020=100, %

Quarter Fiscal year
25Q2 25Q3 25Q4 26Q1 26Q2 26Q3 26Q4 27Q1 27Q2 27Q3 27Q4 28Q1 2024 2025 2026 2027

Private final consumption expenditure 1137 1142 1147 1151 1156 1156 1163 1169 1174 117.3 1179 1186| 1115 1144 1161 117.8
0.6 0.4 0.5 0.3 0.5 0.0 0.5 0.6 0.4 -0.1 0.6 0.6 2.7 2.6 1.5 1.5
3.0 2.8 2.7 1.9 1.7 1.3 1.4 1.6 1.5 1.4 1.4 1.4

Private residential investment 121.8 123.1 123.5 123.9 124.1 124.8 125.8 126.5 126.7 1271 127.4 127.7 119.5 123.1 125.3 127.2
0.7 1.0 0.3 0.4 0.1 0.6 0.8 0.6 0.2 0.3 0.2 0.2 3.3 3.0 1.8 1.5
2.6 3.5 3.4 24 1.8 1.4 1.8 2.0 21 1.8 1.3 0.9

Private non-residential investment 115.7 116.9 117.8 118.7 119.2 119.9 120.7 121.6 121.9 122.2 122.5 122.8 114.0 117.3 120.4 122.4
0.4 1.0 0.8 0.7 0.4 0.6 0.7 0.7 0.2 0.3 0.3 0.3 230 29 2.6 1.6
24 3.1 3.2 3.0 3.1 2.6 2.4 2.4 22 1.9 1.5 1.0

Government final consumption expenditure 107.6 108.1 108.4 108.9 108.9 109.1 109.4 109.8 110.2 110.2 110.4 111.0 106.3 108.2 109.3 110.5
0.5 0.5 0.2 0.5 0.0 0.2 0.3 0.4 0.4 0.0 0.2 0.5 2.2 1.9 1.0 1.1
1.9 1.9 1.8 1.6 1.2 0.9 1.0 0.9 1.2 1.1 0.9 1.1

Government investment expenditure 117.9 118.8 119.6 119.6 120.0 121.4 122.4 1231 123.4 123.7 124.0 124.3 115.6 119.0 121.7 123.8
0.9 0.7 0.7 0.0 0.4 1.1 0.9 0.5 0.3 0.3 -0.4 0.2 3.8 2.9 2.3 1.7
2.6 3.5 3.2 23 1.8 22 24 2.9 2.8 1.9 1.3 1.0

Exports of goods and services 133.5 136.2 140.1 142.6 143.8 144.1 145.5 146.6 148.2 149.8 151.0 152.0 136.6 138.1 145.0 150.2
-1.6 2.0 2.9 1.8 0.8 0.2 1.0 0.8 1.1 11 0.8 0.7 5.1 1.1 5.0 3.6
-3.7 0.1 3.3 51 7.7 5.8 3.8 2.8 3.1 4.0 3.8 3.6

Imports of goods and services 142.8 144.5 148.5 154.6 152.9 154.5 153.3 154.0 154.5 156.1 157.7 159.2 150.0 147.6 153.7 156.9
-5.0 1.2 2.7 4.2 -1.2 11 -0.8 0.5 0.3 1.0 1.0 1.0 3.0 -1.6 41 21
6.4 -2.7 0.1 2.9 71 6.9 3.3 -0.4 1.1 1.1 2.9 3.4

GDP 1121 112.8 113.4 113.3 114.2 114.2 115.3 116.1 116.7 116.7 1171 117.6 109.5 112.9 115.0 117.0
1.5 0.6 0.5 -0.1 0.8 0.0 1.0 0.6 0.5 0.0 0.4 0.4 3.2 3.2 1.8 1.8
B 3.4 3.3 2.6 1.9 1.2 1.7 2.4 2.1 21 1.5 1.3

Notes: In the quarterly statistics, the figures in the first and second rows below the main series represent QoQ changes (%) and YoY changes (%)
respectively. In the annual statistics, the figures under the main series represent YoY changes (%). Highlighted columns represent actual values.
Source: Compiled by the author
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Table 5. Production, employment, wages and prices

Quarter Fiscal year
25Q2 25Q3 25Q4 26Q1 26Q2 26Q3 26Q4 27Q1 27Q2 27Q3  27Q4  28Q1 | 2024 2025 2026 2027

Index of industrial production (2020=100) 101.9 102.0 102.8 103.0 103.1 103.2 103.4 103.7 104.2 104.5 104.8 105.2 101.5 102.4 103.3 104.7
0.4 0.0 0.8 0.2 0.1 0.1 0.2 0.3 0.5 0.3 0.3 0.4 -1.4 0.9 0.9 1.3
0.8 0.6 1.0 1.5 1.1 1.2 0.6 0.7 1.0 1.2 1.4 1.4

Labor force (ten thousand persons) 6997 6999 7031 7030 7028 7034 7031 7026 7021 7016 7015 7013 6968 7014 7030 7016
0.1 0.0 0.5 0.0 0.0 0.1 0.0 -0.1 -0.1 -0.1 0.0 0.0 0.5 0.7 0.2 -0.2
0.7 0.6 0.8 0.6 0.4 0.5 0.0 0.0 -0.1 -0.3 -0.2 -0.2

Engaged labor force (ten thousand persons) 6822 6824 6848 6847 6845 6851 6851 6841 6846 6843 6837 6845 6794 6835 6847 6843
0.1 0.0 0.4 0.0 0.0 0.1 0.0 -0.1 0.1 0.0 -0.1 0.1 0.6 0.6 0.2 -0.1
0.8 0.6 0.7 0.4 0.3 0.4 0.0 -0.1 0.0 -0.1 -0.2 0.1

Employed (ten thousand persons) 6175 6181 6208 6207 6206 6211 6211 6202 6206 6204 6198 6206 6142 6193 6207 6203
0.0 0.1 0.4 0.0 0.0 0.1 0.0 -0.1 0.1 0.0 -0.1 0.1 0.9 0.8 0.2 -0.1
1.1 0.9 0.9 0.5 0.5 0.5 0.0 -0.1 0.0 -0.1 -0.2 0.1

Unemployment rate (%) 25 25 2.6 2.6 2.6 2.6 2.6 2.6 25 25 25 2.4 2.5 2.6 2.6 2.5

Domestic corporate goods price index (2020=100) 126.5 126.7 127.9 128.5 129.0 129.3 130.0 130.7 131.1 131.2 131.2 131.5 124.1 127.4 129.8 131.2
0.5 0.2 0.9 0.5 0.4 0.2 0.5 0.6 0.3 0.1 0.0 0.2 3.4 27 1.9 1.1
3.3 26 26 21 20 21 1.6 1.7 1.6 1.4 0.9 0.5

Core consumer price index (2020=100) 11.2 111.5 1123 111.9 113.0 113.3 114.2 114.3 115.1 115.6 116.3 116.4 108.7 11.7 113.7 115.8
1.2 0.3 0.7 -0.3 1.0 0.3 0.8 0.0 0.7 0.4 0.7 0.1 26 2.8 1.8 1.9
3.5 2.9 2.8 1.8 1.6 1.6 1.8 21 1.9 2.0 1.8 1.9

Notes: In the quarterly statistics, the figures in the first and second rows below the main series represent QoQ changes (%) and YoY changes (%)
respectively. In the annual statistics, the figures under the main series represent YoY changes (%). Highlighted columns represent actual values. The
"engaged labor force" category includes both self-employed and employed workers. The "employed" category excludes self -employed workers.
Source: Compiled by the author

Table 6. Financial markets

Quarter Fiscal year
25Q2 25Q3 25Q4 26Q1 26Q2 26Q3 26Q4 27Q1 27Q2 27Q3  27Q4  28Q1 | 2024 2025 2026 2027
CD rates (%) 0.385 0.391 0417 0667 0667 0917 0917 0917 1167 1167 1167 1.167| 0157 0245 0.855 1.167
Government bond yields (%) | 1410  1.600 1.843 2243 2223 2376 2.361 2403 2554 2587 2554 2588 1.082 1774  2.341 2571
Money stock (M2+CD, JPY trillion) 1258.7 12691 1279.2 12853 1290.2 1295.4 1299.2 13021 1306.2 1309.8 1314.1 1317.8| 1262.0 12853 13021 1317.8
0.3 0.8 0.8 0.5 0.4 0.4 0.3 0.2 0.3 0.3 0.3 0.3 1.1 1.8 1.3 1.2
0.7 1.3 1.7 1.8 25 2.1 1.6 1.3 1.2 1.1 1.1 1.2
Nikkei stock average (JPY) 20,135 23,129 27,164 29,698 29,941 30,184 30,427 30,670 30,807 30,944 31,081 31,218 21,112 25031 30,306 31,013
44 14.9 17.4 9.3 0.8 0.8 0.8 0.8 0.4 0.4 0.4 0.4 15.8 18.6 21.1 2.3
5.1 10.9 274 410 487 305 12.0 3.3 2.9 25 2.1 1.8
USD/IPY exchange rate 1445 1474 1541 1861 1553 1545  153.8  153.0 1520  151.0 1500  149.0| 1525 1505 1542  150.5
5.2 2.0 45 1.3 05 05 -0.5 0.5 0.7 0.7 0.7 07 5.5 1.3 24 2.4
7.2 1.2 1.1 2.3 7.5 4.8 0.2 2.0 2.1 2.3 25 2.6

Notes: In the quarterly statistics, the figures in the first and second rows below the main series represent QoQ changes (%) and YoY changes (%)
respectively. In the annual statistics, the figures under the main series represent YoY changes (%). Highlighted columns represent actual values.
Source: Compiled by the author
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Table 7. External sector
JPY trillion, %

Quarter Fiscal year
25Q2 25Q3 25Q4 26Q1 26Q2 26Q3 26Q4 27Q1 27Q2 27Q3 27Q4 28Q1 2024 2025 2026 2027
Goods exports (real) 79.2 78.5 78.3 78.3 78.6 79.0 79.2 79.7 80.0 80.3 80.7 81.0 76.9 78.6 791 80.5
(SNA basis) 1.7 -0.9 -0.2 0.0 0.4 0.5 0.3 0.6 0.4 0.4 0.5 0.4 -1.2 22 0.7 1.8
5.6 1.8 1.1 0.6 -0.8 0.6 1.2 1.8 1.8 1.7 1.8 1.7
Goods imports (real) 72.4 72.0 71.4 70.5 711 7.7 72.2 72.8 73.0 73.6 74.0 74.4 70.5 71.6 71.9 73.8
(SNA basis) 1.5 -0.6 -0.8 -1.3 0.8 0.8 0.8 0.8 0.3 0.8 0.5 0.5 1.7 1.6 0.5 2.5
4.9 0.7 23 -1.2 -1.8 -0.5 11 3.2 2.7 27 2.5 2.2
Services exports (real) 28.1 27.3 27.2 27.3 27.6 27.9 28.2 28.6 28.9 29.2 29.4 29.6 271 27.5 28.1 29.3
(SNA basis) 2.6 -2.9 -0.4 0.3 1.1 1.3 1.2 1.3 1.0 0.9 0.8 0.7 11.0 1.2 23 4.2
6.2 2.6 -3.1 -0.5 -2.0 2.4 3.9 5.0 4.9 4.4 4.1 3.5
Services imports (real) 30.2 30.6 30.9 30.8 30.8 30.8 30.9 31.1 31.2 31.4 31.6 31.9 29.2 30.6 30.9 315
(SNA basis) 1.2 1.2 1.1 -0.4 -0.1 0.2 0.4 0.6 0.2 0.8 0.7 0.7 8.0 5.0 0.9 2.0
4.4 515 71 3.2 1.8 0.7 0.0 1.0 1.3 2.0 23 2.5
Goods exports (nominal) 106.2 107.5 111.0 113.1 114.5 115.5 116.9 118.5 120.1 121.8 123.1 124.4 106.3 109.5 116.4 122.3
(SNA basis) -0.3 1.3 3.2 2.0 1.2 0.8 1.2 1.4 13 1.4 1.1 1.1 4.1 3.0 6.3 5.1
0.3 1.3 4.4 6.2 7.9 7.4 5.3 4.8 4.8 5.4 5.3 5.0
Goods imports (nominal) 106.4 107.0 109.4 114.8 114.1 116.0 115.7 116.9 117.3 119.2 120.6 122.1 110.3 109.4 116.7 119.8
(SNA basis) 4.8 0.5 22 5.0 -0.6 1.6 -0.3 1.0 0.4 1.6 1.2 1.2 4.3 -0.8 5.7 3.6
-3.6 -3.4 1.2 2.7 7.2 8.4 5.8 18 2.8 27 4.3 4.5
Services exports (nominal) 36.7 36.1 36.5 37.4 38.1 38.5 39.5 40.3 41.4 42.2 431 43.7 35.4 36.7 39.1 42.6
(SNA basis) 1.9 -1.6 1.0 2.6 1.9 1.1 24 2.0 2.8 2.0 2.2 1.4 15.7 3.6 6.6 9.0
6.2 4.7 0.1 3.9 3.9 6.7 8.2 7.6 8.6 9.5 9.2 8.6
Services imports (nominal) 38.2 39.2 40.3 41.9 41.6 423 42.4 43.2 43.7 44.9 46.0 471 37.2 39.9 42.4 45.4
(SNA basis) -0.5 2.8 29 3.9 -0.8 1.8 0.2 1.8 1.3 2.7 2.4 25 12.8 7.4 6.2 7.2
3.3 6.5 10.6 9.3 9.0 7.9 5.1 2.9 5.1 6.0 8.4 9.2
Trade balance (BOP basis) 0.2 0.1 0.6 0.4 0.1 -0.1 0.3 0.4 0.7 0.7 0.6 0.6 4.0 0.0 0.7 25
Balance on services (BOP basis) -0.4 -1.2 -1.0 -1.1 -0.9 -0.9 -0.7 -0.7 -0.6 -0.7 -0.7 -0.8 -2.6 -3.7 -3.3 -2.8
Primary income balance (BOP basis) 9.5 10.9 9.8 10.4 10.6 10.9 11.1 11.4 11.5 1.7 11.9 121 40.8 40.5 44.0 47.3
Current account balance 7.2 8.3 8.3 7.7 7.7 7.6 8.5 8.4 8.0 8.0 8.1 8.2 29.5 31.5 32.3 32.3
(BOP basis) 4.3 15.9 -0.2 7.4 0.2 -0.8 11.6 -1.7 4.9 0.5 1.5 0.6 12.8 6.7 2.4 0.1
3.2 18.6 4.1 2'5 7.3 -8.2 2.7 9.0 3.5 4.9 4.6 -2.5
USD/JPY exchange rate 144.5 147.4 154.1 156.1 155.3 154.5 153.8 153.0 152.0 151.0 150.0 149.0 152.5 150.5 154.2 150.5
-5.2 2.0 4.5 1.3 -0.5 -0.5 -0.5 -0.5 -0.7 -0.7 -0.7 -0.7 515 -1.3 2.4 2.4
-7.2 -1.2 1.1 2.3 7.5 4.8 -0.2 -2.0 -2.1 -2.3 -2.5 -2.6

Notes: SNA = System of National Accounts. BOP = Balance of Payments. In the quarterly statistics, the figures in the first and second rows below the
main series represent QoQ changes (%) and YoY changes (%) respectively. In the annual statistics, the figures under the main series represent YoY
changes (%). Highlighted columns represent actual values.

Source: Compiled by the author
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Table 8: Simulation: Zero Consumption Tax Rate on Food Items (Consumption Tax Rate: 10% — 8.66%)

FY
25Q2 25Q3 25Q4 26Q1 26Q2 26Q3 26Q4 27Q1 27Q2 27Q3 27Q4 28Q1 2024 2025 2026 2027

Private Final Consumption Expenditures

1. Base (trillion yen) 307.9, 309.1 309.4 310.3] 310.7 311.4 312.0 3133 313.9 315.0 316.0 316.9) 305.2] 309.2] 311.8] 315.5)

2. Zero Consumption Tax on Food (trillion yen) 307.9 309.1 309.4 310.3] 310.7] 311.4] 312.0 313.3 314.2 315.5 316.7 317.7| 305.2 309.2 311.8 316.0]
iDeviation (trillion JPY) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.324 0.531 0.663 0.748 0.000 0.000 0.000 0.566
iDeviation Rate (%) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.10 0.17 0.21 0.24 0.00 0.00 0.00 0.18

Private residential investment

1. Base (trillion yen) 23.2 21.2] 22.2] 22.7] 22.5] 22.3] 22.3] 22.2 22.2 223 22.4 22.3 231 22.3] 22.3] 22.3]

2. Zero Consumption Tax on Food (trillion yen) 23.2 21.2] 22.2, 22.7, 22.5] 22.3] 22.3] 22.2 221 22.2 22.3 22.2| 23.1 22.3 22.3 22.2|
iDeviation (trillion JPY) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 -0.060 -0.089 -0.089 -0.065 0.000 0.000 0.000 -0.076
iDeviation Rate (%) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 -0.27 -0.40 -0.40 -0.29 0.00 0.00 0.00 -0.34

Private non-residential investment

1. Base (trillion yen) 106.1 105.8 106.0 106.6] 107.4] 108.1 108.7 109.6 110.2 111.0 111.6 1121 104.5 106.1 108.4/ 111.2]

2. Zero Consumption Tax on Food (trillion yen) 106.1 105.8] 106.0] 106.6] 107.4] 108.1 108.7 109.6 110.2 111.0 111.5 112.0] 104.5] 106.1 108.4/ 111.2]
iDeviation (trillion JPY) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 -0.011 -0.034 -0.060 -0.088 0.000 0.000 0.000 -0.048
iDeviation Rate (%) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 -0.01 -0.03 -0.05 -0.08 0.00 0.00 0.00 -0.04

Government final consumption expenditure

1. Base (trillion yen) 121.8] 122.0] 122.2] 122.3] 122.6] 122.9 123.1 123.2 123.4 123.7 123.9 124.2] 121.5 122.1 122.9] 123.8

2. Zero Consumption Tax on Food (trillion yen) 121.8] 122.0] 122.2] 122.3] 122.6] 122.9 123.1 123.2 123.4 123.7 123.9 124.2) 121.5 122.1 122.9 123.8|
iDeviation (trillion JPY) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000
iDeviation Rate (%) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Public fixed capital formation

1. Base (trillion yen) 27.7 27.3 26.9 26.8] 26.8] 26.9] 27.0 271 27.2 27.2 27.3 27.4 27.7 27.2 27.0] 27.3]

2. Zero Consumption Tax on Food (trillion yen) 2.1/ 27.3 26.9 26.8 26.8 26.9 27.0 271 27.2 27.2 27.3 27.4) 27.7 27.2 27.0 27.3
iDeviation (trillion JPY) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000
iDeviation Rate (%) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Exports of goods & services

1. Base (trillion yen) 107.0] 105.5] 105.2] 105.5] 106.1 106.9 107.5 108.3] 108.9 109.5 110.1 110.6] 103.7] 105.8] 107.2] 109.8

2. Zero Consumption Tax on Food (trillion yen) 107.0; 105.5! 105.2] 105.5] 106.1 106.9| 107.5) 108.3 109.0: 109.6' 110.4. 111.0] 103.7 105.8! 107.2] 110.0]
iDeviation (trillion JPY) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.074 0.174 0.267 0.335 0.000 0.000 0.000 0.213
iDeviation Rate (%) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.07 0.16 0.24 0.30 0.00 0.00 0.00 0.19

Imports of goods & services

1. Base (trillion yen) 101.3] 101.2] 100.8] 101.4] 101.9] 102.5 103.2 103.9 104.2 105.1 105.7 106.3] 98.3 101.2] 102.9] 105.3

2. Zero Consumption Tax on Food (trillion yen) 101.3] 101.2] 100.8] 101.4] 101.9] 102.5 103.2 103.9 104.2 105.1 105.7' 106.4| 98.3 101.2] 102.9] 105.4f
iDeviation (trillion JPY) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.011 0.035 0.073 0.121 0.000 0.000 0.000 0.060
{Deviation Rate (%) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.01 0.03 0.07 0.11 0.00 0.00 0.00 0.06

Gross Domestic Product

1. Base (trillion yen) 593.3 589.4 589.7] 592.4] 593.9] 595.8| 597.1 599.3 601.3 603.3 605.4 607.0) 586.8 591.2 596.5 604.2]

2. Zero Consumption Tax on Food (trillion yen) 593.3 589.4 589.7] 592.4 593.9 595.8 597.1 599.3 601.6 603.8 606.1 607.8 586.8 591.2 596.5 604.8|
iDeviation (trillion JPY) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.291 0.526 0.693 0.802 0.000 0.000 0.000 0.578
iDeviation Rate (%) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.05 0.09 0.11 0.13 0.00 0.00 0.00 0.10

Real GDP Growth Rate: QoQ (%)

1. Base 21 -2.6 0.2 1.8 1.0 1.2 0.9 1.5 1.3 1.4 1.4 1.0 0.5 0.7 0.9 1.3

2. Zero Consumption Tax on Food (trillion yen) 2.1 -2.6 0.2 1.8 1.0 1.2 0.9 1.5 1.5 1.5 1.5 1.1 0.5 0.7 0.9 1.4
iDeviation 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.2 0.2 0.1 0.1 0.0 0.0 0.0 0.1

Nominal Disposable Income

1. Base (trillion yen) 338.0 338.9 345.5 356.7] 364.6] 373.9] 382.4 387.0 395.0 400.9 405.8 411.2] 331.7 344.8 377.0 403.2]

2. Zero Consumption Tax on Food (trillion yen) 338.0 338.9 345.5 356.7 364.6 373.9 382.4 387.0 394.6 400.0 404.5 409.6 331.7 344.8 377.0 402.2|
iDeviation (trillion JPY) 0.0] 0.0] 0.0] 0.0] 0.0 0.0 0.0 0.0 -0.4 -0.9 -1.3 -1.6] 0.0] 0.0] 0.0] -1.0]
iDeviation Rate (%) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 -0.11 -0.22 -0.31 -0.39 0.00 0.00 0.00 -0.26

Real Disposable Income

1. Base (trillion yen) 297.3 296.9 301.3] 310.0; 315.4] 323.4] 328.9] 331.0 336.5 341.8 344.1 346.7| 297.5 301.4 324.7 342.3]

2. Zero Consumption Tax on Food (trillion yen) 297.3 296.9 301.3] 310.0] 315.4] 323.4] 328.9] 331.0 339.3 344.3 346.3 348.8| 297.5 301.4 324.7 344.7]
iDeviation (trillion JPY) 0.0] 0.0] 0.0] 0.0] 0.0 0.0 0.0 0.0 2.7 2.5 2.2 2.1 0.0] 0.0] 0.0] 2.4]
EDeviation Rate (%) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.81 0.72 0.65 0.59 0.00 0.00 0.00 0.69

Core CPI (2020=100)

1. Base (trillion yen) 111.2] 111.5] 112.3] 111.9] 113.0] 113.3 114.2 114.3 115.1 115.6 116.3] 116.4] 108.7] 111.7] 113.7] 115.8

2. Zero Consumption Tax on Food (trillion yen) 111.2, 111.5, 112.3] 111.9] 113.0] 113.3] 114.2 114.3 114.0 114.5 115.2. 115.3] 108.7' 111.7' 113.7/ 114.8
iDeviation 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 -1.068 -1.081 -1.099 -1.114 0.000 0.000 0.000 -1.091
iDeviation Rate (%) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 -0.93 -0.94 -0.94 -0.96 0.00 0.00 0.00 -0.94

Domestic corporate goods price index (2020=100)

1. Base 126.5] 126.7] 127.9] 128.5] 129.0] 129.3 130.0 130.7 131.1 131.2 131.2] 131.5] 1241 127.4] 129.8] 131.2]

2. Zero Consumption Tax on Food 126.5] 126.7] 127.9] 128.5] 129.0] 129.3 130.0 130.7 129.8 129.8 129.8 130.0] 124.1 127.4] 129.8] 129.9]
iDeviation 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 -1.256 -1.314 -1.371 -1.440 0.000 0.000 0.000 -1.346
iDeviation Rate (%) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 -0.96 -1.00 -1.05 -1.10 0.00 0.00 0.00 -1.03

GDP Deflator (2005=100)

1. Base 112.1 112.8] 113.4] 113.3] 114.2 114.2 115.3 116.1 116.7 116.7 171 117.6) 109.5 112.9 115.0 117.0)

2. Zero Consumption Tax on Food 112.1 112.8] 113.4] 113.3] 114.2] 114.2 115.3 116.1 116.0 115.9 116.3 116.7] 109.5] 112.9; 115.0] 116.2]
gDeviation 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 -0.664 -0.770 -0.848 -0.894 0.000 0.000 0.000 -0.794
iDeviation Rate (%) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 -0.57 -0.66 -0.72 -0.76 0.00 0.00 0.00 -0.68

Unemp loyment rate (%)

1. Base 2.5 2.5 2.6 2.6 2.6 2.6 2.6 2.6 25 2.5 2.5 2.4 2.5 2.6 2.6 2.5

2. Zero Consumption Tax on Food 2.5 2.5 2.6 2.6 2.6 2.6 2.6 2.6 2.5 2.5 2.5 2.4 2.5 2.6 2.6 2.5
iDeviation 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 -0.002 -0.005 -0.009 0.000 0.000 0.000 -0.004

General Government Cumulative Deficit

1. Base 1,315.8| 1,320.5| 1,325.3| 1,334.9| 1,343.9| 1,354.4| 1,365.3| 1,377.0| 1,389.1| 1,401.8| 1,414.8( 1,428.3| 1,311.0 1,334.9| 1,377.0| 1,428.3

2. Zero Consumption Tax on Food 1,315.8| 1,320.5| 1,325.3]| 1,334.9| 1,343.9| 1,354.4 1,365.3] 1,377.0 1,390.0| 1,403.6] 1,417.5| 1,431.9] 1,311.0| 1,334.9| 1,377.0[ 1,431.9
iDeviation 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.9 1.9 2.8 3.6 0.0 0.0 0.0 3.6
iDeviation Rate (%) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.07 0.13 0.20 0.26 0.00 0.00 0.00 0.26

Source: Compiled by the author

10




