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Note: ↑ denotes upward revision and ↓ denotes downward revision.

<Assessment of the current state of the Japanese economy>
May June July

Private
consumption

Private consumption appears to
be pausing for picking up. Unchanged Unchanged

Business
investment

Business investment shows
movements of picking up. Unchanged Unchanged

Exports Export appears to be pausing
for picking up. Unchanged Exports are almost flat.(↓)

Industrial
production

Industrial production shows
movements of picking up

recently, although
manufacturing activities

declined due to the effects of
suspension of production and
shipment by some automotive

manufacturers.

Industrial production shows
movements of picking up.(→) Unchanged

Corporate profits Corporate profits are improving
as a whole. Unchanged Unchanged

Firms’ judgments
on business
conditions

Firms’ judgments on current
business conditions are

improving. Some manufacturers
are affected by the suspension
of production and shipment by

some automotive
manufacturers.

Unchanged
Firms’ judgments on current

business conditions are
improving.(→)

Employment
situation

The employment situation
shows movements of

improvement.
Unchanged Unchanged

Prices Consumer prices have been
rising moderately. Unchanged Unchanged

 



GDP (1st preliminary estimates for 2024 Q2)

(1-2) GDP level (Quarterly)

Source: Cabinet Office.

(1-3) Private Consumption (1-4) Business Investment

(1-1) GDP growth rate (CY)
①Nominal ②Real

(1-5) Exports
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Most recent week:8/1～8/7

Current

Future(a couple of 
months later)

Week
Month
CY
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2016-18 Same week average Ratio, ％ Most recent week:8/1～8/7

Real

Nominal

Solid line is the backward 3-week moving average

Flat-rate tax reduction 
begin in June

6/20
～6/26

＋7.0％

＋8.5％
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10,000 units

３ＭＡ

Monthly
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Month
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Total

Over 9.5 million yen
5.5～9.5 million yen

3.5～5.5 million yen

Under 3.5 million yen

Month
CY

Private Consumption 
(2-1) Weekly private consumption(alternative data) (2-3) New automobile sales

(2-2)Business confidence and reaction to 
the flat-rate tax reduction

②Economy watchers survey
(DI for future conditions)

①Weekly business confidence

Source :Ministry of Internal Affairs and Communications;  MACROMILL, INC.; Cabinet Office; Japan Automobile Dealers Association; Japan Light Motor Vehicle and Motorcycle Association

(2-4) Consumer confidence by annual
Income (Overall livelihood)

-0.5 

5.2 

-4

-2

0

2

4

6

May
(45)

June
(64)

DI of watchers commenting on 
“flat tax reduction.”

Difference of household activity-related DI

②Contribution by vehicle type① New automobile sales
(seasonally adjusted)
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Others

Prius recall related

June 2024 fraud
related

Toyota Industries
Corporation fraud
related
Daihatsu fraud
related

Month
CY

%
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Goods(general)
44.7%

11.9%

19.3%

General Services
37.4%
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General Services, less house 
rent(private) & imputed rent

Public Services, less 
house rent(public)

Rent

Month
CY

Prices
(3-1) Consumer Price Index
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Services

Electricity 
& City gas

Month
CY

All items

Gasoline & Kerosene

Food, less 
fresh food

Fresh food

Other goods

contribution to yearly change, %

All items, less
 fresh food（core）

All items, less
fresh food and energy

(Core-core)

June（May）
All items 2.8％（2.8）

Core 2.6％（2.5）
Core-core 2.2％（2.1）

Highest
Jan.2023 4.3％（All items）

Source: :    Ministry of Internal Affairs and Communications; Cabinet Office; U.S. Bureau of Labor Statistics; Eurostat
Note : :    (5-4)The expected price increase rate for the broken line is based on the price expectations a year ahead for “goods frequently purchased” in the same survey and is calculated as a weighted average of the 

percentages of households that responded, “less than 2%,” “2% to less than 5%,” and “5% or more,” respectively, for both “go up” and “go down”. The values are calculated as a weighted average of the percentage 
of households that responded to each question.

(3-3) CPI for services (3-4) CPI Weights

(3-5) International Comparison of Changes in Public Services and Private Rents(3-2) Household inflation expectations

Public Services Private Rents

Imputed rent
15.8%

Private rent
2.3%

Public rent
0.3%

Rent
18.4%

Jan
3.3％

June
3.6％

July
3.6％
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％

Percentage of responding households 
with inflation expectations increase

Month
CY

Goods[public]
（Electricity & City gas

etc.）5.7%

Public Services
（Railway fares etc.）12.2%
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More
than 5% 2～5％

Less
than 2%

2024 Jan 38.4％ 36.1％ 16.6％

July 45.5％ 35.3％ 12.4％
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Part-time worker
Hourly Wage

(Establishment with
5 or more employees) 

Full-time worker
Total Cash Earnings

(Establishment with
5 or more employees)

Full-time worker
Contractual Cash Earnings

(Bold line : Establishment with 5 or more employees)
   Thin line : Establishment with 30 or more employees)Realized by Consumer Prices (All items)
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National Public Servants (Administrative 
Officers Excluding Management Positions)

CY2012=100

CY

Private Companies

Year-on-Year Growth Rate ＋3.72％
of which, small and medium-sized enterprise ＋7.84％

972K

Source: Japanese Trade Union Confederation (RENGO); Central Labor Relations Commission, Japan; Ministry of Health, Labour and Welfare; Nikkei Inc.; Ministry of Internal Affairs and Communications(MIC)(2013); Cabinet 
Bureau of Personnel Affairs (2014～2024)

Note     : (figure upper left) Basic wage is based on the results of the Comprehensive Survey of Wage Situation until FY2013 and the results of the responses to the Spring Seasonal Living Struggle from FY2014 onward.
    (figure below right) Number of Responding Companies: 694. Regarding the summer bonuses for national public servants in general positions (excluding administrative officers in managerial positions), the data used for 

2013 is from before the special reduction measure. Additionally, for the items marked with ※, the age composition, etc., is as of June of the following year due to limitations in the original data.

Wage

(4-2) Full-time workers' prescribed salary by industry
(4-4) Trends in Summer Bonuses

(4-3) Real Wages by Employment Type(4-1) Shunto (annual wage negotiation)
wage increase rate

FY1991 5.66%

FY1992 4.97%

FY2023
3.58%

FY2024
5.10%

FY2023
2.12%

FY2024
3.56%

FY1991 3.7%
FY1992 3.0%
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FY

Shunto wage increase rate
(including regular salary increase) 

Basic wage

Months

※1 For the private sector, the figures represent the final 
aggregate of union data. The summer bonus for full-time 
union members is a weighted average based on the 
number of members. The number of unions aggregated is 
2,485.
※2 Number of months after retroactive payment at the 
end of the year following the National Personnel Authority 
recommendation

2022 2023 2024 ΔYoY
(CY23→CY24)

Private
※1 2.33 2.34 2.52 +0.18

Public
※2 2.16 2.21 - -

Month
CY

Construction

3.1

Manufacturing

2.2 

Transport
 and Postal Services

3.8
Industry Total

2.7
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Y/Y, %
2024 Jun. Industry Total:2.7%

(Highest since 1994)

Month
CY

※The amount after retroactive payment at the end of the year following the 
National Personnel Authority recommendation

4



-80

-60

-40

-20

0

20

40

60

80

100

CY

(DI) Small Enterprises 

Input Prices

Output Prices

Trend in Corporate prices

(5-1) Markets (Copper, crude oil)

(5-4) Desirable exchange rate (Smaller companies)
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Source: Bloomberg; Nikkei NEEDS; Bank of Japan; The Japan Chamber of Commerce and Industry

(5-2) Change in Output and Input Prices:
Diffusion index of “Rise” minus “Fall”

(5-3) Impact of the Yen Weakness on the Performance 
of Smaller companies
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Results
Specifics of Disadvantages

(Multiple answers/Top5)

19.6

22.8

43.4

77.5

88.6

0 50 100

Increased consumer thriftiness due to higher
prices for imported goods

Decrease in sales and orders received due
to the transfer of higher procurement costs

to prices

Profitability deteriorated due to inability to
pass on higher procurement costs to sales

and order prices

Increased burden due to higher fuel and
energy prices

Increased burden due to higher purchase
prices of raw materials, parts and

commodities

%

(2.3)

54.8

7.8
19.8

14.9

(0.3)
Advantages 

outweigh

Disadvantages 
outweigh

Advantages and 
disadvantages are 

comparable

No advantages 
and 

disadvantages

Unknown

Others
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