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Monthly Industrial Statistics, May 2025

1. Production Trend

(1) All Industry

[] The Index of All industry production in May decreased by 1.1 percent from the
previous month.

o The Index of Public Administration went up but Mining & Manufacturing industries,
Construction and Service industry went down from the previous month.

(2020=100, %)

2024 2025

Q1 Q4 May Q1 Mar. Apr.P May®

Index of all industry production” 1135 1135| 113.3| 1135| 1146 | 113.7| 1125

From the Previous Month] 541 04| 07| 00| 11| -08 -1

(Quarter)

Industrial production -0.8 1.5 -0.3 0.2 3.0 -0.6 -2.9

Percent ‘Manufacturing -0.8 2.1 -0.4 0.1 3.1 -0.6 -3.0
Change .

Construction 7.7 -5.1 -3.8 -6.4 -4.9 -1.4 -3.9

Service industry 0.3 0.7 -0.8 0.3 0.1 -0.1 -0.1

Public administration -0.5 -2.0 0.9 2.4 4.5 -6.3 0.8

Note 1) Seasonally Adjusted

[] The Index of All industry production in May decreased by 0.8 percent from the
same period of the previous year.

© The Index of Service industry, Mining & Manufacturing industries went up but
Construction, Public Administration went down from the same period of the
previous year.

(2020=100, %)

2024 2025

Y Q1 May Q1 Mar. Apr.? May®
Index of all industry production” 1136| 1105 113.8| 110.0| 117.1 113.7 | 1129
Year on Year 1.5 29 24 -0.5 1.1 0.5 -0.8
Industrial production 4.1 5.3 4.9 20 4.5 5.1 0.2
gﬁgcnegné ‘Manufacturing 4.2 5.8 5.1 2.0 48 5.4 0.2
Construction -4.7 4.0 -3.4 -21.2 -16.3 -21.1 -20.8
Service industry 1.1 2.1 1.7 04 0.9 0.9 1.0
Public administration -0.8 -1.7 1.9 0.9 3.8 -0.9 -1.8

Note 1) Not Seasonally Adjusted



(2) Manufacturing

Production

[ ] The Manufacturing Production Index in May decreased by 3.0 percent from the

previous month but increased by 0.2 percent from the same period of the

previous year.

(2020=100, %)

2024 2025
Y Q1 May Qi Mar. Apr.P May®
Seasonally Adjusted -/ 109.0| 1109 | 1125 115.0| 1143 | 110.9
Index

Not Seasonally Adjusted 111.5| 1066 | 1139 | 108.7| 1175 117.5| 1141

From the Previous Month
Percent |(Quarter) - -0.8 -0.4 0.1 3.1 -0.6 -3.0
Change |\ ear on Year 4.2 58| 5.1 20 48| 54| 02

Shipment

[ ] The Manufacturing Shipment Index in May decreased by 1.6 percent from the

previous month and 0.5 percent from the same period of the previous year.

(2020=100, %)

2024 2025
Y Q1 May Qi Mar. Apr.P May®
Seasonally Adjusted -| 100.0| 101.2 99.7 | 100.9| 101.8| 100.2
Index

Not Seasonally Adjusted 105.3| 102.0| 107.2| 1011, 109.0| 107.8| 106.7

From the Previous Month } } B } }
Percent |(Quarter) 3.0 0.9 1.7 1.0 0.9 1.6
Change Year on Year 0.5 1.1 0.8 -0.9 0.7 25 -0.5




Inventory

[ ] The Manufacturing Inventory Index in May increased by 0.4 percent from the previous

month but decreased by 6.0 percent from the same period of the previous year.

(2020=100, %)

2024 2025
Dec. Jan. Feb. Mar. Apr.P May®
Seasonally Adjusted 109.0 108.5 106.6 1041 104.2 104.6
Index
Not Seasonally Adjusted 105.7 109.7 107.4 102.9 104.7 105.4
Percent From the Previous Month -2.5 -0.5 -1.8 -2.3 0.1 0.4
Change Year on Year -2.8 -2.1 -5.1 -5.6 -5.8 -6.0
Proportion of Inventory to Shipment 103.5 110.5 106.7 103.2 102.4 104.4

Manufacturing Production Capacity and Capacity Utilization Rate

[] The Production Capacity Index in May decreased by 0.3 percent from the

previous month but increased by 0.7 percent from the same period of the

previous year.

(2020=100, %)

2024 2025
Y Qi May Qi Mar. Apr.P May®
Production Capacity Index 1023 | 102.0| 101.9| 102.7| 1029 | 1029| 102.6
From the Previous Month
Percent |(Quarter) - -0.7 0.0 -0.6 04 0.0 -0.3
Change v ear on Year 07 1.0 0.9 07 06 1.0 07

[ ] The Index of Capacity Utilization Rate in May decreased by 2.9 percent from the

previous month and 1.6 percent from the same period of the previous year.

(2020=100, %)

2024 2025
Y Q1 May Q1 Mar. Apr.P May®
Seasonally Adjusted -1 101.9| 1025 | 103.4| 104.7| 103.8| 100.8
ndeX ot Seasonally Adjusted 1021| 98.8| 1049| 985  1056| 105.6| 103.2
Percent (Fgfj";‘ng;)e Previous Month 03] 141 15 24| -09| -29
Change |year on Year 09/ 20 12 03| 22| 21| -16




[ ] The Manufacturing Average Capacity Utilization Rate in May marked 71.7 percent,
which decreased by 2.1 percentage points from the previous month.

(%, %p)

2024 2025
Y Q1 May Qi Mar. Apr.? | May®

Manufacturing Average Capacity
Utilization Rate
Change from the Previous Month
(Quarter, Year)

72.7 72.4 72.9 73.5 74.5 73.8 7.7

0.6 -0.3 -0.8 1.0 1.8 -0.7 -2.1

(3) Service Industry

[ ] The Index of Services in May decreased by 0.1 percent from the previous month
but increased by 1.0 percent from the same period of the previous year.

(2020=100, %)

2024 2025
Y Q1 May Q1 Mar. Apr.P May®
Seasonally Adjusted - 117.3 116.9 118.1 118.5 118.4 118.3
Index
Not Seasonally Adjusted 117.4 114 .1 117.2 114.5 119.9 117.6 118.4
From the Previous Month
- 0.3 -0.8 0.3 01 -0.1 -0.1
Percent |(Quarter)
Change |\ ear on Year 1.1 2.1 1.7 0.4 0.9 0.9 1.0

2. Consumption Trend

[ ] The Retail Sales Index in May showed no change from the previous month but
decreased by 0.2 percent from the same period of the previous year.

(2020=100, %)

2024 2025
Y Q1 May Q1 Mar. Apr.P May®
Seasonally Adjusted -1 102.0 101.7| 1024 | 102.3| 1014 101.4
Index

Not Seasonally Adjusted| 101.9 99.7 | 104.6 994 | 103.7| 1004 | 1044

From the Previous Month
- 2.2 0.2 0.4 -1.0 -0.9 0.0

Percent |(Quarter)

Change |vear on Year 21| 16| -30| -03 07| 01| -02




3. Investment Trend

Equipment Investment and Domestic Machinery Shipment (Excluding Vessels)

[ ] The Equipment Investment Index in May decreased by 4.7 percent from the previous

month but increased by 7.5 percent from the same period of the previous year.

(2020=100, %)

2024 2025
Y Q1 May Q1 Mar. | Apr’ | May®
Index Seasonally Adjusted -1 1074 | 103.3| 112.6| 119.2| 118.6| 113.0
Not Seasonally Adjusted 111.0| 101.5| 104.8| 107.3 | 126.0| 1191 | 112.7
From the Previous Month (Quarter) - -1.5 -4.4 -1.7 -0.5 -0.5 -4.7
- Machinery - 1.7 -3.5 -2.3 -1.8 -4.5 -6.9
Percent - Transport Equipment - -9.4 -6.4 -0.1 3.0 9.4 0.1
Change |year on Year 29| 14| -40 57| 146 8.4 75
- Machinery 1.9 -1.4 -5.1 4.8 17.0 4.2 0.6
- Transport Equipment 5.3 -0.1 -0.4 8.1 8.8 19.1 26.1

[ ] The Domestic Machinery Shipment Index in May decreased by 2.5 percent from

the same period of the previous year.

(2020=100, %)

2024 2025
Y Q1 May Q1 Mar. Apr? | May®
Domestic Machinery Shipment Index 102.6 979 | 101.8 91.9| 103.9| 104.3 99.3
Year on Year -1.4 1.8 -3.1 -6.1 -3.5 0.7 -2.5

Value of Domestic Machinery Orders Received (Excluding Vessels)

[ ] The value of Domestic Machinery Orders Received in May decreased by 4.8

percent from the same period of the previous year.

(year-on-year, %)

2024 2025
Y Q1 May Q1 Mar. Apr.P May®
\F@'ggiv%fd?é’g;‘gf’;'r‘ft)'\"acr"”ery Orders | 57| 74| 19| 183| 195 95 -4.8
- Public -21.2| -63.0| -36.5 15.2 22| -444 27.0
- Private -0.3 3.1 4.1 18.6 20.4 19.0 -6.0
- Manufacturing -22| -125 6.0 39.7 52.2 20.4 -4.1
- Non-manufacturing 4.0 36.2 -0.6| -10.1 -8.0 152 -11.2




Value of Construction Completed

[] In May, the value of Construction Completed at constant prices decreased by 3.9

percent from the previous month and 20.8 percent from the same period of the
previous year.
(%)
2024 2025
Y Q1 May Q1 Mar. | AprP | May?
From the Previous Month
(Quarter) - 77| -38| 64| -49| -14| -39
Value of | - Building - 92| -45| -57| -29| -38| -46
Construction| - Civil Engineering - 32| -18| -8.4| -10.6 57| -2.0
Completed | oo on Year 47| 40| -34 212 -163| -21.1| -20.8
(Constant)
- Building 6.7 25| -52| -227| -16.6| -23.5| -23.3
- Civil Engineering 2.0 9.2 26| -16.1| -156| -13.3| -12.8
Value of | From the Previous Month
Construction | (Quarter) 7.6 3.4 6.7 3.3 3.2 3.5
Completed | v on Year 32| 59| -15| 206 -15.7| -206| -205
(Current)
Value of Construction Orders Received
[] In May, the value of Construction Orders Received at current prices decreased by

5.5 percent from the same period of the previous year.

(year-on-year, %)

2024 2025
Y Q1 May Q1 Mar. Apr.P May®
Value of Construction Orders 109| -104| -164| 11| 133 -103| -55
Received
- Building 17.5 -12.5 -1.1 24.0 71.0 -1.4 20.7
- Dwellings 28.4 21.2 314 58 63.4 7.6 52.3
By type of
work - Civil Engineering -1.8 -6.2 375 -41.6 -70.5 -32.5| -624
 Generation & . 75 3017| 352| -525| -929| 754 -87.8
transmission of electricity
- Public 13.9 68.9 -25.2 -24.6 -41.6 -7.2 -10.0
By - Private 11.6 -21.4 -9.5 104 34.8 -10.8 0.8
contractors
- Private Capital -205| -56.5| -549| -889| -981| -78.1| -98.5




4. Composite Index of Business Indicators

Composite Coincident Index

[ ] The Composite Coincident Index in May decreased by 0.3 percent from the
previous month.

o The Cyclical Component of Composite Coincident Index, which reflects current
economic situations, decreased by 0.4 points from the previous month.

2024 2025
Oct. Nov. Dec. Jan. Feb. | Mar.” | Apr? | May®

o Composite Coincident Index (2020=100) | 112.6 | 112.3 | 112.4 | 112.2 | 1125 | 113.0 | 113.4 | 113.1

- Month-on-month (%) 04, -03 0.1 -0.2 0.3 0.4 04| -03

o Cyclical Component of Composite

o 99.3| 989 98.8| 984 | 985| 98.7| 989 | 985
Coincident Index

- Change from the Previous Month (p) 0.3 -0.4 -0.1 -0.4 0.1 0.2 0.2 -0.4

Composite Leading Index

[ ] The Composite Leading Index in May increased by 0.3 percent from the previous
month.

o The Cyclical Component of Composite Leading Index, which predicts the turning
point in business cycle, decreased by 0.1 points from the previous month.

2024 2025
Oct. Nov. Dec. Jan. Feb. Mar. | Apr.” | May®

o Composite Leading Index (2020=100) | 116.8 | 117.1| 117.2 | 117.1| 117.5 | 118.1| 118.8 | 119.1

- Month-on-month (%) 0.3 0.3 0.1 -0.1 0.3 0.5 0.6 0.3

o Cyclical Component of Composite

. 100.8 | 100.8 | 100.7 | 100.3 | 100.4 | 100.6 | 101.0 | 100.9
Leading Index

- Change from the Previous Month (p) 0.0 0.0 -0.1 -0.4 0.1 0.2 04 -0.1




< Major Indicators of Monthly Industrial

Statistics >

[year-on-year, %]

2024 2025
Y Qi Q4 | May | Q1 | Mar. | Apr” | May®
Al industry ot e -| 04| 04 -07| 00| 11| -08 -1.1
foom the previeus | 15 29 06| 24| -05 11 05 -0.8
From the previ
Mining, Manufacturing and monih (zu‘;rﬁ\ggus -| 08 15/ 03] 02 30 06 -2.9
Electricity & Gas from the previous | 41| 53| 35 49 20 45 51 02
e oS -| 08 21| -04| 01| 31| -06| -3.0
 Production From the previous
fron 42| 58| 37| 51| 20| 48| 54| 02
- Producer's Shipment 0.5 1.1 05| 08| -09, 07| 25| -05
P ) | - Domestic -18| -08| 17| -05| -3.8| -0.7| 0.0 -5.0
roduction | Manufacturing
- Export 3.7 3.8 34| 22 29 2.7 5.7 5.8
- Producer's Inventory” -28| -50| -28| 91| -56| -56| -5.8| -6.0
Average Capacity Utilization Rate®?| 72.7 | 72.4| 72.5| 729 | 735| 745| 73.8| 71.7
Production Capacity 0.7 1.0 0.6 0.9 0.7 0.6 1.0 0.7
Service Industry ot e -/ 03| 07| 08| 03| 01| -0.1| -0.1
foon theprevieus |44 21, 06| 17| 04| 09 09 10
Wholesale & month (auarien -| 14| 05| 11| 04| 33| 13| -0.8
Retail from the previous | 2 1| 30| -16 -1.2| -12| 09| 09| -1.6
_ ot (e -| 22| -04| 02| 04| 10| -09| 0.0
Retail Sales :
Consumption foom the previeus | 21| 1.6 -20| -3.0| -03| 07| -0.1| -0.2
- Consumer durables -39| -34| 43 55| 30| 42| 46| 441
Equipment | Fom e prevous - 15| 18| 44| 17| 05| -05| 47
Investment From the previous
Equipment | Index year P 29| 14| 53| 40| 57| 146| 84| 75
Value of Domestic
Machinery Orders Received | 27| 71| 95| 19 183 195 95 -48
Investment Value of From the previous
Yale of e ey -| 77| 51| 38| -64| -49| 14| -39
Construction | (aambiansy  fromthe previous | 47| 40| 97| -3.4|-212|-16.3|-21.1 -20.8
Value of Construction
Oedors Recervedioument)y | 109/-104| 97/-164| 11 133 -103| 55
Note 1) At the end of the month, quarter and year 2) During the month, quarter and year
< Composite Index of Business Indicators >
2025
Jan. Feb. Mar.? Apr.” May®
Composite Coincident Index (2020=100) 112.2 112.5 113.0 113.4 113.1
- Month-on-month (%) -0.2 0.3 0.4 0.4 -0.3
Cyclical Component of Composite Coincident Index 98.4 98.5 98.7 98.9 98.5
- Change from the Previous Month (p) -0.4 0.1 0.2 0.2 -0.4
Composite Leading Index (2020=100)" 1171| 1175 1181 1188 1191
- Month-on-month (%) -0.1 0.3 0.5 0.6 0.3
Cyclical Component of Composite Leading Index 100.3 100.4 100.6 101.0 100.9
- Change from the Previous Month (p) -0.4 0.1 0.2 0.4 -0.1

Note 1) 2) The data for the last 2 months are preliminary
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