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B Main Diffusion Index (DI)
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Sentiment DI

A 231 A 99 A 121 A 189 A 156
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Note: In () is the change from the former quarter.
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Summary of the Survey

1 Business Sentiment DI
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Note: 1 For Small and Micro Businesses, DI = percentage of answering "Good" minus percentage of answering "Bad" for the question:"How is your business sentiment?"

(Year)

2 For SMEs, DI = percentage of answering "Better" minus percentage of answering "Worse" for the question:"How is your business sentiment change compared with the same quarter

of the last year" (Seasonally Adjusted).

3 Shadow on graph is recession period. The same shall apply hereinafter.

4

is result,

is forecast. The same shall apply hereinafter.
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2 For SMEs, DI = percentage of answering "Increase” minus percentage of answering "Decrease" for the question: "How are your sales compared with those of the same quarter

of the last year" (Seasonally Adjusted).
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Small and Micro Businesses

Apr. - Jun.2025(result) & Jul. - Sep.2025(forecast)



[Methodology]

Survey Date

Sample (Size)

Valid Responses

<Industries>

Manufacturing
Wholesale Trade
Retail Trade
Restaurants and Hotels

Services

Information and Communication

Construction

Transport

The middle of June

JFC Customers (10,000 Small and Micro Businesses, basically less than 20 workers)

6,041 enterprises [response rate 60.4 %]

(Less than 20 Workers)
(Less than 10 Workers)
(Less than 10 Workers)
(Less than 10 Workers)
(Less than 20 Workers)
(Less than 20 Workers)
(Less than 20 Workers)
)

(Less than 20 Workers

Note: Workers are employees and entrepreneurs / CEOs.

Sample Size Valid Responses
1,500 880
800 602
2,450 1,429
1,800 893
2,000 1,287
160 71
1,100 743
190 136
(Reference)
Companies 4,021
Solo Proprietors 2,020

e N e e e T

14.6
10.0
23.7
14.8
21.3

1.2
12.3

2.3

66.6
334

% )
%)
% )
%)
% )
%)
% )
%)

% )
%)




1 Bmsiness Sentiment
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Figmre 1-1 Bmsiness Sentiment DI (All Indmstries)
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A v A v AN Good (%) 22.5 21.3 22.3 20.1 21.3 17.0
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Note: 1 DI = percentage of answering "Good" minms percentage of answering "Bad" for the gmestion:"How is yomr bmsiness sentiment?"

2 Italic indicates forecast.The same shall apply hereinafter.
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Figure 1-2
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Figure 1-3 Busimess Sentiment DI
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2 Sales
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Figure 2 Sales DI  (All Industries)
91/2) 93/10) ©7/5) (99/1) (00/11)(02/1) Apr. - Jun. | Jul. - Sep. | Oct. - Dec. |Jan. - Mar.| Apr. - Jun. | Jul. - Sep.
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Note: DI = percentage of answering "Increase" minus percentage of answering "Decrease" for the question:"How are your sales compared with those of the same quarter of the last year?"

_10_



3 Profit
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Figure 3 Profit DI  (All Industries)
Apr. - Jun. | Jul. - Sep. | Oct. - Dec. | Jan. - Mar. | Apr. - Jun. | Jul. - Sep.
2024 2024 2024 2025 2025 2025
Positive (%) 19.6 19.6 21.6 19.9 20.8 17.6
Neutral (%) 46.2 43.9 45.9 43.5 46.2 49.7
(DI1) (9ZZ> <93¢10> (97A/5> <99v/1> (00&11102‘1) Negative (%) 34.1 36.5 32.4 36.6 32.9 32.7
_ DI (result) A 145 A17.0 A 108 A 16.7 A 121 -
‘ ‘ DI (forecast) A 136 A /64 Al A 180 A /16 A 5]
i Difference from the same quarter of the last year 1.5 ‘ -1.0 ‘ 0.0 ‘ 1.0 2.4 1.9
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-80
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Note: 1 DI = percentage of answering "Positive" minus percentage of answering "Negative" for the question: "How is your profit?"
2 White is the difference between the forecast and the result of the same quarter of the last year.
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4 Finance
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Figure 4  Cash Flow DI and Borrowing DI (All Industries)
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Note: 1 Cash Flow DI = percentage of answering "Better" minus percentage of answering "Worse" for the question: "How is your cash flow position compared with

the last quarter?"”

2 Borrowing DI = percentage of answering "Easier" minus percentage of answering "More Difficult" for the question: "How is your money borrowing condition

compared with the last quarter?”

3 White is the difference between the forecast and the result of the same quarter of the last year.
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5 Management Problems

Figure 5 Management Problems (All Industries)

Apr. - Jun. | Jul. - Sep. | Oct. - Dec. | Jan. - Mar. = Apr. - Jun.
2024 2024 2024 2025 2025
Poor Sales (%) 35.3 35.2 33.5 32.5 35.1
Profit Decrease (%) 17.0 16.3 18.7 18.6 16.2
Material Price Rise (%) 18.5 18.3 18.1 19.8 18.3
Labor Shortage (%) 13.2 12.9 13.9 13.8 12.8
Facility Aging (%) 5.7 6.2 5.5 5.4 6.5
0,
(%) Others (%) 10.2 11.1 10.3 9.9 11.1
100 r—a e Others
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6 Capital Investment & Price

Figure 6 Capital Investment (All Industries)
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Figure 7 Sales Price DI & Purchase Price DI (All Industries)

(Year)

Note: Indicated are the percentages of the Small and Micro Businesses that made capital investment during the quarter,

and the percentages of the Small and Micro Businesses that plan to make capital investment in the future.

,14,
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\
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Average of the past | made capital
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30 F
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F V\ 20 t
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plan to make 0 =\
capital investment
-10 F
L. .“|| Lo . 1
b | | ] |
T -20
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(Year)

Note: 1 DI = percentage of answering "Up" minus percentage of answering "Down"

for the question: "How is the price change?"
2 The question started from Jul.-Sep. 2008.



Small and Medium Enterprises

Apr. - Jun. 2025 (result) Jul. - Sep. 2025 (forecast) & Oct. - Dec. 2025 (forecast)
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[ Methodology]

Survey Date The middle of June
Sample (Size) JEC Customers (13,936 SMEs, basically with 20 workers or more)
Valid Responses 5,494 enterprises [Response Rate 39.4 %]

Note: CEO is not included in workers.

< Industries>

Sample Size Valid Responses
Manufacturing 4,740 2,020 ( 36.8%)
Mining 14 6 ( 01%)
Construction 1,380 572 ( 104 %)
Transport (excluding Water Transport) 874 359 ( 6.5% )
Water Transport 192 82 ( 15%)
Warehousing 58 37 ( 07%)
Information and Communication 406 117 ( 2.1 %)
Gas Distribution 6 4 ( 01%)
Real Estate 788 285 ( 52%)
Restaurants and Hotels 874 265 ( 48%)
Wholesale Trade 1,861 766 ( 139%)
Retail Trade 959 356 ( 65%)
Services 1,784 625 ( 114%)
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1 Business Sentiment

Figure 1 Business Sentiment DI (Seasonally Adjusted)
Forecast -
Apr. - Jun. Jul. - Sep. Oct. - Dec. | Jan.-Mar. | Apr. - Jun. (forecast at the | Jul. - Sep. (forecast at the | Oct. - Dec.
2024 2024 2024 2025 2025 last survey) 2025 last survey) 2025
All Industries 0.4 4.4 3.6 7.5 2.9 ( 6.4) 3.2 ( 8.5 7.0
Manufacturing A 6.2 A 34 A 45 A20 A 13 ( 1.9 A25 ( 6.7) 4.5
N
o 4.1 9.0 8.5 13.3 52 (9.2 69 (87 9.7
Manufacturing
DD ©1/2) (93/10) ©7/5)  (99/1) (00/11) (02/1) (08/2) (09/3)  (12/3) (12/11) (18/10) (20/5)
50 - AN v A v VAN \ 4 yAN v VANER 4 yAN A 4
Forecast
40 >
30
20
10 . 7.0
b 7 3.2
0
N
-10
-20
-30
-40
-50 ;
@ All Industries
60 Manufacturing
=0 | e Non Manufacturing
_80 \\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\‘\\‘\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\

190J 191 1921 193119411951 196 LYTJ L9899 LOO LY 1) LO2 LO3T LO4 LO5 L0 LOTI LOS LOY L] 0 LT 1) L1 24 L1 30 L1 4 I L] 51116 L1 71 L1 81191120 1211122 1123112411251

(Year)

Note: 1 DI = percentage of answering "Better" minus percentage of answering "Worse" for the question: "How is your business sentiment change compared with

the same quarter of the last year" (Seasonally Adjusted).

2 Seasonally adjusted data have been revised retroactively on the release of Apr.-Jun. 2025 results.
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Figure 2 Business Sentiment DI (By Industry, Seasonally Adjusted)

Apr. -Jun. 2025

Jun. -Mar. 2025

Oct. -Dec. 2025 (forecast)

Jul. -Sep. 2025 (forecast)
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Figure 3 Business Sentiment DI (By District, Seasonally Adjusted)

[ ]un -Mar 2025 B ~or. -Jun. 2025
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2 Sales

Figure 4 Sales DI (Seasonally Adjusted)

Forecast o~
Apr. - Jun. Jul. - Sep. Oct. - Dec. | Jan.-Mar. | Apr. - Jun. (forecast at the | Jul. - Sep. (forecast at the | Oct. - Dec.
2024 2024 2024 2025 2025 last survey) 2025 last survey) 2025
All Industries 8.0 10.6 11.2 16.5 1.3 ( 17.3) 135 ( 18.6) 15.4
Manufacturing A 0.1 1.6 0.8 7.1 3.7 ( 10.2) 5.2 ( 14.9) 10.2
Non
, 12.8 15.6 17.2 21.9 157 ( 21.4) 18.4  ( 20.6) 18.4
Manufacturing
) 91/2) (93/10) 97/5)  (99/1) (00/11) (02/1) (08/2) (09/3)  (12/3) (12/11) (18/10) (20/5)
50 A y A Y A 4 ALY VAN 4 A v Forecast
(25/4-6) >
40 11.3
30
20 15.4
10 13.5
=7\
0 N\
l’~ S
-10 ’ ,I
=’
-20 \‘
\
-30 M
-40 \.:l
50 | - e A]] Industries
60 | Manufacturing
----- Non Manufacturing
=70 r ‘ ‘
780 ] e e e e o e e o o e e e s v I )

190~ L9192 19311941 L9596 LT 198 .99 LOO- LY 1 L9221 L3 LO4-! LYK 196 LO7- L8 L9l L 0 L 1/ 11 20 113 L4151 6 U 7 L 8T L9 120 210 1221 1230 1241 125

Note: DI = percentage of answering "Increase" minus percentage of answering "Decrease” for the question: "How are your sales compared with those of the same quarter of the last year?"
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3 Profit

Figure 5 Profit DI (Seasonally Adjusted)

Forecast o
Apr. - Jun. Jul. - Sep. Oct. - Dec. | Jan.-Mar. | Apr. - Jun. (forecast at the | Jul. - Sep. (forecast at the | Oct. - Dec.
2024 2024 2024 2025 2025 last survey) 2025 last survey) 2025
All Industries A 6.0 A 3.0 A 20 0.3 A32 (A0.03) A17 ( 25) 1.4
Manufacturing A119 A 99 A 10.3 A70 AS3S0 (A39) A77 (AO0.1) A 17
Ni
n A25 1.0 2.9 4.6 A05 (22 2.0 (4.0 3.5
Manufacturing
(o “V2 (93/10) ©7/5) 99/ (00/11) (02/1) (08/2) (09/3)  (12/3) (12/11) (18/10)  (20/5)
50 - 4 y 4 y N ALY ALY AW
40 r
30 r
(25/4-6)
20 r
A3.2
10 F
0 N ] .\x
-10
-20
-30
-40
-50 e Al]l Industries
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780 L e e e e o e e e e e e e e e e e ey e e A

Forecast

—»>

1.4
/A].?

190 191419211931 19411951196 L7 1981 L1991 LOO- LO1H LO2 LY3- L4 LYK LY LO7- L8 o9 L0 L 1/ 1121 113 L4151 60 7 LU 8T L9 20 L2 1 1221 1231 1241 125

Note: DI = percentage of answering "Increase" minus percentage of answering "Decrease" for the question: "How is your net profit ratio compared with the same quarter of the last year?"
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4 Price and Finance

Figure 6 Sales Price DI & Purchase Price DI

Forecast -
Apr. - Jun. Jul. - Sep. Oct. - Dec. Jan. - Mar. Apr. - Jun. Jul. - Sep. Oct. - Dec.
2024 2024 2024 2025 2025 2025 2025
Sales Price DI 41.7 43.0 45.3 43.7 39.7 36.1 35.1
Purchase Price DI 76.1 74.6 76.0 74.1 67.6 63.0 59.8
(DI ©08/2) (09/3)  (12/3) (12/11) (18/10) (20/5) Forecast
ALY >
100 oy Yo’
90 -
80 - 67.6
70 q 63.0
59.8
60 N
50 39.7
40 36.1
I~ 35.1

30
20
10 r

A

\\

-20
,30 L
_40 L
_50 L

,70 L
-80

v

A\

Y

Purchase Price DI
Sales Price DI

LOALO5/L06! LOPLOSILOY L1 L L 2111 3114 LB/ L 81 L A L8 QL0 L2 L2123 1L 241 LB

Note: 1 DI = percentage of answering "Up" minus percentage of answering "Down"

compared with the same quarter of the last year.

2 Samples of Purchase Price until Jan. - Mar. 2025: Manufacturing, Construction,
Wholesale Trade, and Retail Trade.

(Year)

Figure 7 Finance DIs
Apr. - Jun. Jul. - Sep. Oct. - Dec. Jan. - Mar. Apr. - Jun.
2024 2024 2024 2025 2025
Cash Flow DI 0.1 2.4 1.5 1.2 0.5
Long-term Borrowing DI 4.1 3.7 5.0 4.2 3.0
Short-term Borrowing DI 10.5 9.1 11.3 9.9 7.8
(DD ©08/2)09/3  (12/3) (12/11) (18/10)  (20/5)
50 r PN v ALY v
40 F
30
20 L ] I--/~~,,__.'/“,»\‘_ e
~o~eT TN / \ -/ AN
2 R ~ 3.0
0 W \\‘ /WA.’M A, (.5
\ \\;/ v—
_10 .
_20 .
_30 .
,40 .
Cash Flow DI
-50 (Seasonally Adjusted)
Long-term Borrowing DI
-60 r (Original Data)
0 - L | T Short-term Borrowing DI
(Original Data)
_80 \\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\‘\\\\\\\\\\\\\\\\\\\\\\\1\\\\\‘\\\\\\\\\\\\\\\\\\\\\\

LO4 L0506/ Lo L8 Lo L1 L H L2131 41115116 LA L8 QIL 201 LT L1 L23IL 24 L 25

(Year)

Note: 1 Cash Flow DI = percentage of answering "Better" minus percentage of answering

"Worse" for the question: "How is your cash flow position compared with the same

quarter of the last year?"

percentage of answering "More Difficult" for the question: "How is your money

borrowing condition compared with the same quarter of the last year?"
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5 Employment & Capital Investment

Figure 8 Employment DI (Seasonally Adjusted) Figure 9 Capital Investment (Seasonally Adjusted)
Forecast Apr. - Jun. Jul. - Sep. Oct. - Dec. Jan. - Mar. Apr. - Jun.
2024 2024 2024 2025 2025
Apr. - Jun. Jul. - Sep. Oct. - Dec. Jan. - Mar. | Apr.- Jun. (forecast at the tast] JUL - Sep.  (forecast atthe last] _ Oct. - Dec.
2024 2024 2024 2025 2025 survey) 2025 survey) 2025 All Industries 38.3 37.9 37.6 375 37.2
All Industries 2.9 6.6 6.2 6.6 6.7 (12,9 138 (14.2) 14.4 - -
[Manufacturing 0.0 2.2 2.0 0.7 05 (8.9 86 ( 10.0) 10.1 Manufacturing 43.2 42.9 42.9 43.1 42.2
[Non Manufacturin 1.8 8.9 8.8 10.0 104 ( 15.2) 171 (16.6) 17.1 Non Manufacturing 35.0 35.0 34.6 34.6 34.0
(DI) (OZ” (09/3)  (12/3) (12/11) (18/10)  (20/5) (%) ©8/2)(09/3)  (12/3) (12/11) (18/10) (20/5)
50 y (o 4 o Yy Forecast 60 - AN 4 AW A v
_’
40 r
30
50
20
10
40
0
10
20 30
30 -
40 r 20
50 r All Industries All Industries
60 Manufacturing 10 Manufacturing
70 - ====-Non Manufactaring | | | | | 0 | T==== Non manufacturing
80 \\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\‘\\\\\‘\\\\\\\\\\\\\\\\\\\\\\ 0 oo R L
HOL05IL06ILOTIL08 L0 HOI L HZIHS HAHIS B P LS 920 2 HL2) 23024 o5 LOALOBILOB!LOPILERILOB! LIQIL HLI2ILI3ILI4ILI5ILIE LI7ILISILIgILIGILOLLI2ILO3ILOAIL 05!
(Year) (Year)
Note: DI = percentage of SMEs increasing employees minus percentage of SMEs decreasing Note: Data indicated are the percentages of the SMEs that made capital investment during
employees compared with the same quarter of the last year. the quarter.
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6 Management Problems

Figure 10 Management Problems (All Industries)
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Note: "Increase of Labor Cost or Interest Payment" is divided between "Increase of Labor Cost" and "Increase of Interest Payment" in Apr. - Jun. 2025.
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