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Japan Finance Corporation
Research Institute

Monthly Survey on Micro and Small Business Trends
November 2025 (results) & December 2025 (forecast)

< Survey Procedure >

Survey Date:December 1 - 8, 2025

Sample: JFC Customers (1,500 Micro and Small Businesses)
Valid Responses: 1,280 enterprises

Response Rate: 85.3%

B Contact Information

Email: jfcri012@nippon-kouko.jp
Japan Finance Corporation Research Institute



[Respondents]

JFC Customer Micro and Small Businesses

[Industries & the number of workers of each respondent]
Manufacturing (less than 20 workers)

Wholesale Trade (less than 10 workers)

Retail Trade (less than 10 workers)

Restaurants (less than 10 workers)

Services (less than 20 workers)

Construction (less than 20 workers)

Transport (less than 20 workers)

Note: Workers are employees and entrepreneurs / CEOs.
Responses are weighted by industry and by region so that the data represent the total number of micro and small entreprises according to "Economic
Census" by the Statistics Bureau of Japan.
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Sales

Figure 1 Sales DI

(All Industries, Seasonally Adjusted)
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Note: 1 DI = percentage of answering "Increase" minus percentage of answering "Decrease" for the question: "How are your sales compared with those of the same

month of the last year?"
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isresultand --------- is forecast. Italic indicates forecast. Shaded areas on graph are recession period. A is peak and Vis trough. The same shall
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Table Sales DI Data (By Industry, Seasonally Adjusted)

(forecast)
YYYY 2024 2025
MM 6 7 8 9 10 11 12 1 2 3 4 5 6 7 8 9 10 11 12
Manufacturing A136| Aa92| a138 a26] as50| A116| a6s| a131] a102] A213] A165 a143] a120] A 123 A109] Aa7I| 492 18| a 153 |Manufacturing
Metal & Machinery | 4 108l & 103 a173] a26] as81| a193] a1s1| a184] a3s| a247] ags| a7s| a190| a147] a151] 420 499 24| A 20.9|Metal & Machinery
Other Manufacturing | 5 58| 479 A 104| a33] a20] a47] a12] a121] ass| a183] a238| a198] as4| a101] ac4| a120] 483 12| A 7.9|Other Manufacturing
Non-Manufacturing A37 00| A30| A16| 422 5.0 01] Ao03| a118] a45| a120] a37| a72] ass 06| a41| ao1] aa4s| a2g|Non-Manufacturing
(DWholesale Trade A 46 15| A 76| A05 14| Aol 41| 130 53| A10] A62| a205 Aa32] Al46] a63 31| as3| a100] a 139|DWholesale Trade
Fabric, clothing, food 0.1 18 44| A 10 10 a28 187 147 173 75| A87 As53| a79 A100] a37 16 00| a60] a s9|Fabric clothing, food
Machinery, Machinery,
Construction Material A 64 23| A l64 A 03 0.6 1.4 A 70 8.0 0.6 A 72 A 32| A287 0.7] A 16.5 A 8.1 4.0 A 97| A 148] A 16.4|Construction Material
@Retail Trade A130 a120] a147 a119| as7| aso|l a142| a172| a175| 4129 ass 00| a100| a111| a113] ao07| a7s| aiss| a gg|@Retail Trade
Durable consumer Durable consumer
goods A35| a42| a147 a214] a177] a94] A192] a67| a103] A146| A195] a142] a109] At6d| a43] A122] a7 a168] A 10.0|goods
Nondurable consumer Nondurable consumer
goods A 129 A135| A144| 499 A76| A57| Al41| A194] A 193] A126] 462 31| A1l at01] a125] ao1| ass| a164] A 29|goods
@Restaurants 105 107 124 200 a42] 261 83| 165 As1| A37] ao03] A121] A28 A92] 149 A 149 23 0.2 6.5 | @Restaurants
@services A3S5 31| A43] Aas57 4.0 55 9.0 74| a41 25| A 153 51 Ao0.1 3.6 8.1 135 6.5 2.0 4.0 |@Services
for businesses A 56 123 A48 02| A100| a124| a36| A58 a24 38| A42| A68| 224| a104] ac62| a30| ao0s] aas 7.8 |for businesses
for consumers A22 14| A39] A73 85| 112 125/ 108 a62 21| A 189 98| a70/ 100 137 195 8.6 4.4 91 |for consumers
©Construction a18| a15| a71| acol a75| a14] a15| a103| a144] azs| a211| ao1| a242| a138] a152] a196] 432 0.0| A 70.4|®Construction
©Transport A273 4.6 10.6 13.1 16.8 6.5 1.4 71| a67 92| a110] a29] a7 68| a10| a213] ass| azo|l aoy|©@Transport
Road Transport A281 ao03] 113 106 189 8.0 3.7 58| A79 08| as86| a14| a3zl 110] a2s| a2s| aso]l a26| a o |ROadTransport
Private Taxi A 206 26.4 6.1 17.9 46| A 03] A18 15.7 10.2 0.8 A43.1| A 143 A390| A 287 174| a218| a161] a235| a 16.5|Private Taxi
All Industries A48 a10| Aa42] a17] a2s 30| a12| a17] a115| ae63| a123] a49] a76| a6s5| a07] a4ss| ar1] a3zs| a3|AllIndustries

Note: 1 Shaded when the DI decreases compared with the last month.

2 Dis are seasonally adjusted by industry.
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Profit

Figure 3 Profit DI
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Note: DI = percentage of answering "Positive" minus percentage of answering "Negative" for the question: "How is your profit?"



