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Japan’s nominal gross domestic product will be overtaken by India’s and slip from No.
4 in the world to No. 5 next year, according to projections by the International Monetary
Fund.

The IMF’s April report projected India’s GDP will be $4.339 trillion in 2025, while
Japan’s GDP will stand at $4.310 trillion. The 2025 timing is a year earlier than previous
projections, reflecting the yen’s depreciation.

India, with more than 1.4 billion people, has the world’s largest population and
maintains high economic growth. According to the IMF, India’s real GDP growth rate
was 7.8% in 2023, while Japan’s was 1.9%.

In addition to the country’s strong domestic demand, the Indian government has
encouraged foreign companies to bring their production to India. India’s GDP is expected
to surpass Germany’s in 2027 and rise to third place.

Japan dropped to the world’s fourth-largest economy after Germany in 2023.

In 1968, during a period of high economic growth, Japan overtook West Germany to
become the world’s second-largest economy. In 2010, however, China overtook Japan
following a prolonged recession in Japan after the collapse of the bubble economy.

Nominal GDP is affected by international exchange rates and boosted by rising prices.

On April 29, the yen temporarily dropped to ¥160 against the dollar, its weakest level
in about 34 years. The yen has weakened by as much as ¥20 against the dollar compared
to earlier this year.

The decline of Japan’s economy also reflects the country’s prolonged stagnation.

Businesses have responded to protracted deflation by prioritizing cost cutting and
failed to adequately invest earnings domestically.

“With the weak yen and the current recovery from deflationary trends, companies
should increase domestic investment and build a structure of economic growth,” said

Keiji Kanda, senior economist at Daiwa Institute of Research.

(84 : “IMF Projects Japan’s GDP to Fall to World’s 5th After India in 2025; Japan’s
Economy Continues Decline”, by The Yomiuri Shimbun, 7he Japan News, May 6, 2024.)

Fuﬁ%@iujif‘"@—o



2025 &1 - #2%]

EEEE:




2025 i - #2 &

2025 £ E
KIREFEHKRERF R BEFHAER
REFEFEH BLRE

AFAER RBAR (FTH

[HE ]

UTOREFHAMRT L &,

. ZOMERAKE. BREZFEREEETIENMERATLIAK TH S,

2. WT. HRIFREEASEN S D50, FrLOBBEARKE BT 50 TaLEs 2 &,

3. RBREEIZ 9045 ThHY, HMBHBLUOSEE (58 o THEMD 2 B B2
RLT2BBE L b UTRETHZ L,

4. AR HORMBEITR OB R—JICHHI N TN D,

RREET (REERIE BB Ep) e 1=
- REEAAR ANROBRAEEL L G Te) coeereereeeees 2=
CHREEB et 3=
i aP /A R ST 4 ~2—
. Bj“’k/\d» .................................... 5=
. rﬁﬁﬁﬁ» .................................... 6 RX—
B NS i = R R R R 7=

5. [ ERE : %] 28R LHE. AMHEOAFOLRAALBRILILBTED, 272
L. EFHEOR BIARITIRO IR,

6. MEMMUIMERMRLE —RICEINT 2, AEZFE DTS LW Fblio TR bR,
MEARIC b ZBREFEZTLAT DL,

7. ERMRICOEEFEPENINTNDLDOT, MBI L,




2025 i - #2 &

BREEE (BREERLED)
ROBRNZE 2 72 &0,

1. THARR, @B M, HEEE, a3a=/—2 3 VO 3EENMEUNIMBAE L TNDE
AL LET, 2D 3ERMO/NT o AR TT, —J7, Mk & IMT o2k
W& DT 2 ZPSEIET T, MR L L 9 LT Z oNRYEE & S
ZX > TOPRITIIER Y A, &0 b, Mk & INTEREE & O EfRO &
IR 72 el I3 B 2 & T, ) (BB - I KIGHR (2016) [REE & EER] ok
B, 66 H), Z OO 2 HEFF 2 51X, THZME (effectiveness) | &
[ER (efficiency) ] EEZ BN TS, ZOFMEICHOWTIHH LRSI,

2. ARGBFEMa—FRL— K« AT U ZAOREUIZOW T L2 Z 0,



2025 i - #2 &

BE2EHE (AWEREELISO)

WD 2 S>OREIZHOWNT, fRE LS,

1. TUVXANMMREE L, EOXI b OMNTHONT, B LR EV,

2. A —OHCRIEE G & N—AN—7 O “ERBERICOWT, LSy,



2025 i - #2 &

WEEFR

WO SO 5B 2 Mz ROMEE &,

1. BB 2N S D 58 L 272 LB IOV TR K, E 7B 3 F
AREZREG A, Hilid D EE L HMR LEEOETNENIZOWTHER & & HIZHH

MR

2. ZERRAL L3y, B &R E AUV TRLIAE &,

w

CAEHR Y AT LEREHC BT D IEERE M (AT AoMERE, AL FiIRD, BREER ST
HEM) &30P T, TRENONRER~RL,

4., arX—ED [525D( ) _"— 3] [TOWTENETNHHAYE L,

5. A7 TOERT—EZXEZEAL TWAREDODE VR R « T )LOKBIZ OV Tl
/\“J:O



2025 i - #2 &

W=7 T42T)Y—F
ROLFE LG, TN TOMBICHE LS,

Jo Ann Fabrics . CKE) 13Mix LAATE oS5 572y, BENCA &% —x > Ml
I LA R 23T, BUUETIE, EfOmAay, 7—F 7 ab—a U7 EZEERR R
E—ZBTARAMEL L TaKICEE A B L T A, FfECIXA I 100 B
E D778 R%AB T A MNIKIT D7 X MUIZAEN LT, TrE—Ta BT 5
BHOBBEL MR L TS, DO TII V2 2RE-706 18R &) V) Fr
N= kDT e a VEPREESN, @ ZDFERIZOWVWT A/B T X ERFERINT,
O BEEDFE R, BRIIFE L2 0l DF ¥ L _—V IREIR SN ZBEDTE EFIE.
IREPRENIRD S T ED 3G LT,

I TO%, an T MOREELEZ T C, RENEL LB S,

B L i i
PRI T s -

JOANN

1. THEM@ICEL T, ~—F7 7 1 728132 A/BT A M BRICHPIE X,

2. THMEAIZBEL T, ()7 XMoo EmMEE | (2) BRI FiE2 IR X,

3. THEOIZBE LT, ZOFERICEET S A/B T A b & BIRIIZIRER X,

4. THEOIZBL T, (DIRMREIC AW DR FEDOA R, () IRERE., IRET D
eyt zm L, (DMETEORH, 6G)HIEEE, OB 22 MRICHNE L,

5. THHBOIZEL T, @EIL 1 #FOFETRLUI U A 2 RITNEL L BEbh s
N, REZDOX I RFERIC ot E LN A D, A EICHER X,



2025 i - #2E

W B R

PITORBET R TITHE L7 S0,

1. ARZEDNAG U7 (B E & PE OB E RN BE 9 2 2T IEUE & B L OB ISV Tl
NIRE, o, TEIE L EREORME R OE 2 BARR 2R ER] & LT L, &
ERFHEYE L BIEDORFIZOVWTHEFE L LS,

2. HAEWEERICB T 2B a2 BRERBMROBANTOWT, IFRS B XUV H AR
DB E L LoD, KR HAED BRI ELEZ B L SV, F7-. IERFETE
LS OEFNZ DT iRk 7g X,



2025 i - #2 &

LT ORBET R TITHE L7 &S,

1. BRI E BRI E LS BT A7 OICEER LR 2 BT 23, F O E ORI T
Bt E BRI BN S W, BHEFO EEREE LEREICOW T, MHESE L olbi A
GO TR E U,

2. BHAHIIBW TERREDOBRICERE L Shs [BEEFEM & MFEREEM] oz
DONT, BRIl 2 Tl &, £72, BERREICBWW T IO SN ED
LOTIERESN D Eim U7 S0,



2025 i - #2 &

WSERE - HEE

ROFEL % BAGRICFHRR L 72 S0y,

Japan’s nominal gross domestic product will be overtaken by India’s and slip from No.
4 in the world to No. 5 next year, according to projections by the International Monetary
Fund.

The IMF’s April report projected India’s GDP will be $4.339 trillion in 2025, while
Japan’s GDP will stand at $4.310 trillion. The 2025 timing is a year earlier than previous
projections, reflecting the yen’s depreciation.

India, with more than 1.4 billion people, has the world’s largest population and
maintains high economic growth. According to the IMF, India’s real GDP growth rate
was 7.8% in 2023, while Japan’s was 1.9%.

In addition to the country’s strong domestic demand, the Indian government has
encouraged foreign companies to bring their production to India. India’s GDP is expected
to surpass Germany’s in 2027 and rise to third place.

Japan dropped to the world’s fourth-largest economy after Germany in 2023.

In 1968, during a period of high economic growth, Japan overtook West Germany to
become the world’s second-largest economy. In 2010, however, China overtook Japan
following a prolonged recession in Japan after the collapse of the bubble economy.

Nominal GDP is affected by international exchange rates and boosted by rising prices.

On April 29, the yen temporarily dropped to ¥160 against the dollar, its weakest level
in about 34 years. The yen has weakened by as much as ¥20 against the dollar compared
to earlier this year.

The decline of Japan’s economy also reflects the country’s prolonged stagnation.

Businesses have responded to protracted deflation by prioritizing cost cutting and
failed to adequately invest earnings domestically.

“With the weak yen and the current recovery from deflationary trends, companies
should increase domestic investment and build a structure of economic growth,” said

Keiji Kanda, senior economist at Daiwa Institute of Research.

(84 : “IMF Projects Japan’s GDP to Fall to World’s 5th After India in 2025; Japan’s
Economy Continues Decline”, by The Yomiuri Shimbun, 7he Japan News, May 6, 2024.)
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A Japanese government panel on Wednesday agreed to hike the country's minimum
wage by 50 yen (32 cents), the sharpest rise ever that will bring the average hourly pay
to a record 1,054 yen from 1,004 yen, as many workers feel the pinch of soaring prices,
sources familiar with the matter said.

The move follows historic pay rises by private companies in this year's spring wage
talks. According to a survey by the Japanese Trade Union Confederation, the country's
biggest labor union, businesses agreed on an average 5.10 percent rise, the first time in
33 years that the hike exceeded 5 percent.

Corporate executives have been pressured by the government and labor unions to raise
wages as Japan saw its core consumer prices rise 3.1 percent last year, the sharpest
increase in 41 years, driving up costs of everything from eggs to hotel accommodations.

While the rise in the minimum wage is expected to alleviate the financial burden on
laborers across many industries, from convenience stores to nursing homes, data shows
the recent trend of hefty pay raises has not yet kept pace with inflation.

Japan's real wages in May fell 1.4 percent from a year earlier, declining for a record
26th straight month, according to data from the Ministry of Health, Labor and Welfare
released earlier this month.

The average minimum hourly wage rose 43 yen to 1,004 yen in fiscal 2023, topping the
1,000 yen mark for the first time. Prime Minister Fumio Kishida's government has said
it aims to bring the figure up to 1,500 yen by the mid-2030s.

The minimum wage is set by each of the 47 prefectures in Japan, with the figure
revised every fiscal year.

A government panel shows guideline figures for the prefectures each year, and the
final figures are agreed on at each prefectural panel around August to enter into effect

from October onward.

(Hi 84 : “Japan gov't panel OKs sharpest minimum wage rise amid inflation”, Kyodo News,
July 24, 2024.)
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A Japanese government panel on Wednesday agreed to hike the country's minimum
wage by 50 yen (32 cents), the sharpest rise ever that will bring the average hourly pay
to a record 1,054 yen from 1,004 yen, as many workers feel the pinch of soaring prices,
sources familiar with the matter said.

The move follows historic pay rises by private companies in this year's spring wage
talks. According to a survey by the Japanese Trade Union Confederation, the country's
biggest labor union, businesses agreed on an average 5.10 percent rise, the first time in
33 years that the hike exceeded 5 percent.

Corporate executives have been pressured by the government and labor unions to raise
wages as Japan saw its core consumer prices rise 3.1 percent last year, the sharpest
increase in 41 years, driving up costs of everything from eggs to hotel accommodations.

While the rise in the minimum wage is expected to alleviate the financial burden on
laborers across many industries, from convenience stores to nursing homes, data shows
the recent trend of hefty pay raises has not yet kept pace with inflation.

Japan's real wages in May fell 1.4 percent from a year earlier, declining for a record
26th straight month, according to data from the Ministry of Health, Labor and Welfare
released earlier this month.

The average minimum hourly wage rose 43 yen to 1,004 yen in fiscal 2023, topping the
1,000 yen mark for the first time. Prime Minister Fumio Kishida's government has said
it aims to bring the figure up to 1,500 yen by the mid-2030s.

The minimum wage is set by each of the 47 prefectures in Japan, with the figure
revised every fiscal year.

A government panel shows guideline figures for the prefectures each year, and the
final figures are agreed on at each prefectural panel around August to enter into effect

from October onward.

(Hi 84 : “Japan gov't panel OKs sharpest minimum wage rise amid inflation”, Kyodo News,
July 24, 2024.)
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