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The renewed easing of containment measures in mid-April had a favourable impact on economic activity and
confidence. Data on fiscal verification of invoices show an increase in turnover, which was only 3% lower in the third
week of April than in the comparable week of the pre-crisis year 2019. With the relaxation of containment measures,
confidence in trade and service activities improved slightly. Confidence in manufacturing remained high while
confidence in construction improved further. In both it was higher than before the epidemic. Favourable
developments in industry are also indicated by electricity consumption and freight traffic on Slovenian motorways —
in the third week of April, they were similar to or higher than in the comparable week of the pre-crisis year.
Unemployment also continued to fall after a slight increase in mid-April due to seasonal factors.

Fiscal verification of invoices, April 2021
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Registered unemployment, April 2021
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Source: ESS. Note: Left: official data at the end of the

month; right: daily (unofficial) data.

In April, the number of registered unemployed
continued to decline. Following the increases in the
number of unemployed in December and January,
which, due to the retention of intervention measures,
did not differ much from seasonal increases in the
same period of previous years, the number of
unemployed dropped seasonally adjusted from
February to April. On 22 April, 79,835 persons were
unemployed according to ESS unofficial (daily) data,
which is 3.4% less than at the end of March and
around 10% less than in the same period last year. '
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Economic sentiment improved somewhat further
in April. With the announced relaxation of some
containment measures and the re-opening of public
life in the middle of the month, confidence improved
particularly in trade and, partly, service activities.
Confidence in construction has also been rising for
several months, reaching the highest level in the last
two years. Confidence in the export-part of the
economy did not change much in April and remained
higher than before the epidemic. Consumer
confidence deteriorated further and remained very
low.

' According to ESS data, in mid-April, the number of unemployed persons was around 8% higher than in the same period of 2019.
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Traffic of electronically tolled vehicles on Slovenian

motorways, April 2021
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Source: Internal reports abtained from DARS; calculations by IMAD.
Up to the end of February, 4-week moving averages are shown.

Electricity consumption, April 2021

Freight traffic on Slovenian motorways in the
third week of April was 93% higher than in the
same period of last year and 9% higher than in the
same period of 2019. Between 12 and 18 April,
domestic vehicle traffic was 62% higher and foreign
vehicle traffic 121% higher year on year. This strong
year-on-year growth was mainly a consequence of
the base effect, as in the same period of 2020 traffic
had declined significantly due to the stringent
containment measures in the first wave of the
epidemic (and additionally due to one working day
less due to Easter holidays). After two modest weeks
due to holidays and weather conditions, freight
traffic was again significantly higher in the third week
of April, much higher than in the same period of the
pre-crisis year 2019 (in domestic vehicles by 7%; in
foreign vehicles by 11%).

Year-on-year change,in %
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Source: ENTSC-E and Bruegel.org. Notes: Only consumption on
working days (between 8.00 and18.00)is taken into account.
The percentages are adjusted for temperature differences.Up to
the end of January 2021, 4-week moving averages are shown.

In the week between 12 and 16 April, electricity
consumption was 12% higher than in same week
of 2020 and only 1% lower than in the same week
of the pre-crisis year 2019. The reason for the
smaller lag behind the pre-crisis level than in the
previous two weeks (by around 8% on average) lies
in the easing of measures after their tightening in
early April, while the year-on-year increase was due
to the base effect. Particularly due to the base effect,
year-on-year higher consumption was also recorded
in our main trading partners, from 5% in France to
36% in Italy. Compared with the same week of 2019,
the largest decline in consumption was recorded in
France (17%). In Austria, it was 4% and in lItaly 2%.
Consumption in Croatia and Germany was 3% and
5% higher respectively.
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Electricity consumption by consumption group,
March 2021
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Slovenian industrial producer prices, March 2021
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In March, industrial electricity consumption and
small business electricity consumption were
higher than in the same period of last year and
not much lower than in the same period of 2019.
In March, industrial electricity consumption was 8.1%
and small business electricity consumption 4.1%
higher year on year. The main reason was the base
effect, as last year in the middle of March electricity
consumption dropped notably as a result of the
adoption of stringent containment measures at the
beginning of the epidemic. Household electricity
consumption was 3.6% higher year on year, as
people spent more time at home due to the
epidemic. Compared with March 2019, industrial
consumption and business consumption were 1.4%
and 5.3% lower, while household consumption was
12.8% higher.
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Jan 21

With stronger price rises on the domestic and
foreign markets, year-on-year growth in Slovenian
industrial producer prices strengthened again in
March, reaching 2%. Price growth on the domestic
market continues to be fuelled by price rises in the
group of intermediate and capital goods. In March,
energy price growth also strengthened notably. The
latter is largely a consequence of the lower base, as the
government temporarily exempted households and
certain small business electricity consumers from
paying electricity contributions during the first wave of
the epidemic. The growth of consumer goods prices
remains low amid more modest household
consumption. Price growth on foreign markets
continues to be driven particularly by higher capital
goods prices. In addition, prices of intermediate goods
were also up year on year in March (after almost two
years of decline).
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Table: Selected macroeconomic indicators for Slovenia

Selected macroeconomic indicators for S ia Date of rel Unit Reference period
Latest Next 2019Q3 2019Q4 2020Q1 2020Q2  2020Q3  2020Q4
GDP, real 26.02.2021 | 31.05.2021 | %(Q/Q-1)° 06 1.1 4.8 -10.1 122 1.0
26.02.2021 | 31.05.2021 | % (Q/Q-4) 3.1 2.0 23 12,9 24 45
private consumption, real 26.02.2021 | 31.05.2021 | % (Q/Q-1)* 03 -0.1 -8.1 -103 20.1 145
26.02.2021 | 31.05.2021 | % (Q/Q-4) 58 22 6.4 73 06 145
Government consumption, real 26.02.2021 | 31.05.2021 | % (Q/Q-1)° 03 -1.0 4.4 45 27 04
26.02.2021 | 31.05.2021 | % (Q/Q-4) 25 03 41 1.1 13 28
) 26.02.2021 | 31.05.2021 | % (Q/Q-1)* 7.9 99 08 6.6 0.9 13.9
Gross investment, real
26.02.2021 | 31.05.2021 | % (Q/Q-4) 58 13 24 101 174 8.2
) 26.02.2021 | 31.05.2021 | %(Q/Q-1)° 1.0 -0.1 15 213 16.0 8.2
Exports of goods and services, real 26.02.2021 | 31.05.2021 | % (Q/Q-4) 49 1.1 0.8 234 9.5 04
) 26.02.2021 | 31.05.2021 | % (Q/Q-1)° -0.1 26 -05 214 136 7.7
Imports of goods and services, real 26.02.2021 | 31.05.2021 | % (Q/Q-4) 76 03 19 -24.0 125 2.0
2020m 11 2020m12. 2021m1| 2021m2/ 2021m3| 2021m4
Trade balance’ 13.04.2021 | 14.052021 | EURm 217.7 86.0 265.5 187.8 : :
Current account’ 13.04.2021 | 14.052021 | EURm 264.7 184.8 310.0 1742 : :
Exports of goods,real’ 09.04.2021 | 10.05.2021 | 9% (M/M-1)* R 02 35 25
09.04.2021 | 10.05.2021 | % (M/M-12) 19 86 27 22
, 09.04.2021 | 10.05.2021 | o (M/M-1)* 13.9 9.2 36 24
Imports of goods, real 09.04.2021 | 10.05.2021 | % (M/M-12) 175 49 -8.0 2.8

2020m 11, 2020m 12| 2021m1 2021m2 2021m3 2021m3
31.03.2021 | 30.04.2021 | % (M/M-1) -0.8 -0.3 -0.4 0.3 0.3 :
Inflation (CPI) 31.03.2021 | 30.04.2021 | % (M/M-12) -0.9 -1.1 -0.7 -1.0 0.1 :|

2020m 11 2020m12 2021m1 2021m2 2021m3 2021m4

Gross earnings per employee - nominal 15.04.2021 | 17.05.2021 | % (M/M-1) 1.4 -0.4 -2.2 -1.6
15.04.2021 | 17.05.2021 | % (M/M-12) 6.9 8.9 9.4 8.1

- private sector 15.04.2021 | 17.05.2021 | % (M/M-1) 12.0 -2.9 -3.6 0.8
15.04.2021 | 17.05.2021 | % (M/M-12) 3.5 53 3.7 3.9

- public sector 15.04.2021 | 17.05.2021 | % (M/M-1) 10.5 3.7 -04 -4.9
15.04.2021 | 17.05.2021 | % (M/M-12) 12.6 14.6 18.4 14.8

-of which government sector 15.04.2021 | 17.05.2021 | % (M/M-1) 9.4 4.5 2.5 -5.8
15.04.2021 | 17.05.2021 | % (M/M-12) 16.3 19.3 22.9 18.1

2020m 11 2020m12 2021m1 2021m2 2021m3 2021m4

Emoloved persons 16.04.2021 | 18.05.2021 | % (M/M-1)* 0.0 0.1 0.0 0.1
ployedp 16.04.2021 | 18.05.2021 | % (M/M-12) -1.6 14 15 14 :
Registered unemploved persons 06.04.2021 | 05.05.2021 | 9% (M/M-1)* 02 06 0.9 13 1.0
9 ployedp 06.04.2021 | 05.05.2021 | % (M/M-12) 162 15.9 14.6 136 6.1
Registered unemployment rate 16.04.2021 | 18.05.2021 % 8.6 8.9 9.4 9.0 :
201903 201904 2020Q1| 202002/ 202003/ 202004
26.02.2021 | 31.05.2021 | %(Q/Q-1)° 13 03 0.9 2.1 07 :
Empl  LF:
mployment, LFS 26.02.2021 | 31.05.2021 | % (Q/Q-4) 08 0.4 04 23 03
ILO unemployment rate, LFS 26.02.2021 | 31.05.2021 % 4.8 4.0 4.6 5.2 5.1
2020m 11| 2020m12| 2021m1| 2021m2/ 2021m3| 2021m4
) ) ) 21.04.2021 | 21.05.2021 | % (M/M-1) 0.2 0.0 05 07 0.1 :
Industrial producer prices, domestic market ,

21.04.2021 | 21.05.2021 | % (M/M-12) 1.0 1.0 13 1.7 26
09.04.2021 | 10.05.2021 M/M-1)3 -0.1 0.0 2.1 0.2 :
09.04.2021 | 10.05.2021 M/M-12) 23 5.1 -1.5 -2.8
15.04.2021 | 14.05.2021 M/M-1)3 11.5 -11.0 1.9 -1.7

Production volume in manufacturing, real

Construction, real value of construction output
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15.04.2021 14.05.2021 M/M-12) 17.3 -0.8 -4.5 -9.3
Turnoverin trade, real 29.03.2021 | 29.04.2021 M/M-1)3 -2.6 -1.4 0.0 :
29.03.2021 | 29.04.2021 M/M-12) -9.4 -7.1 -14.1
Real turnover in market services 31.03.2021 | 30.04.2021 M/M-1)3 0.9 -1.3 -0.9
31.03.2021 | 30.04.2021 M/M-12) -8.0 -9.5 -14.2
2015 2016 2017 2018 2019 2020
General government deficit/surplus (ESA 2010) 31.03.2021 | 30.09.2021 % BDP -2.8 -1.9! -0.1 0.7 0.4 -8.4.
Consolidated gross general government debt (ESA 2010) 31.03.2021 | 30.09.2021 % BDP 82.6 78.5 74.1 70.3 65.6 80.8
‘ } 2020m 11 2020m12} 2021 m1‘ zozmz‘ 2021m3} 2021m4
Economic sentiment indicator’, seasonally adjusted 23.04.2021 | 25.05.2021 %’ -12.8 -93 -6.8 -3.2 -0.9 -0.7
| 2020m 11, 2020m12] 2021m1, 2021m2 2021m3 2021m4
EURIBOR, 3-month Beginning of the month * % -0.5209 -0.5381 -0.5472 -0.5411 -0.5391 :
Long-term government bond yields Beginning of the month % -0.1380 -0.1500 -0.1000 0.0400 0.0240!
Exchange rate, USD to EUR Beginning of the month uss 1.1838 1.2170 1.2171 1.2098 1.1899

Source: SURS, BS, ECB, EUROSTAT, EURIBOR.org, calculations by IMAD.

Notes: 'Balance of payments statistics of the BoS. External trade statistics SURS. *Seasonally adjusted - SURS. *Seasonally adjusted - IMAD. *Difference between positive and negative answers, in %.

* calculations by IMAD.

For comparisons with the EU and EMU see: http://ec.europa. indi peei;

The table format accessible to screen reader users can be found on the IMAD website among the appendices to the current
graphs of the week (Selected macroeconomic indicators for euro area)
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