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Natural gas consumption and industrial and household electricity consumption were lower in November than in the
same period in recent years. In addition to the measures to promote rational consumption, electricity and gas
consumption were also lower because the industry reacted to the high prices by reducing production output.
According to data on fiscal verification of invoices, turnover at the beginning of December was 15% higher year-on-
year in nominal terms, supported by high price growth and also last year’s low base related to COVID-19 containment
measures. After several years of surplus, Slovenia’s current account in the first ten months was close to being
balanced. According to data on the value of construction work put in place, construction activity in October was
significantly higher than last year. Compared to previous years, the construction of buildings stands out, and activity
in civil engineering was also high. With employment high, the year-on-year growth in the number of persons in
employment weakened somewhat in October. It was high in construction, which is characterised by a high proportion
of foreign workers and a major labour shortage.

Natural gas consumption, November 2022
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Datobiel; storage capacities were almost full, but storage
capacities have gone down as consumption has
increased.® According to preliminary data, gas
consumption in Slovenia from 1 August to 15
December 2022 was 14% lower than the comparable
average consumption over the last five years, which
is slightly below the EU recommendations for the
period between August 2022 and March 2023.

'In accordance with Council Regulation (EU) 2022/1369 of 5 August 2022 on coordinated demand-reduction measures for gas, in the period from
1 August 2022 to 31 March 2023 all EU Member States have to reduce their gas consumption by at least 15% compared to their average
consumption in the same period over the last five years.

2 According to SURS data, in 2021 most of the gas in Slovenia, 62%, was consumed directly in manufacturing and construction, 15% in households
and the rest mainly for the production of heat and electricity.

3 According to Plinovodi, gas storage capacities in the EU were 95.5% full on 12 November 2022, but then this percentage began to fall slightly,
reaching 88.5% on 10 December.
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Electricity consumption by consumption group,
November 2022
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Note: Excluding the effect of temperature differences.
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In November, electricity consumption in the
distribution network was lower year-on-yearinall
consumption groups, as it has been for several
months now. The strongest decrease was recorded
in industrial consumption (by 8.0%). According to our
estimate, this was mainly due to the lower
consumption by some energy-intensive companies,
which reduced their production volume under the
impact of high electricity prices and may have
adapted their production processes and introduced
modern technologies to increase their energy
efficiency. Household consumption was also lower
year-on-year in November (by 4.2%), most likely due
to more rational consumption of energy and fewer
people working from home. The decline in small
business consumption was much less pronounced,
as it was 0.9% lower in November than a year ago.

Value of fiscally verified invoices, in nominal terms, 27 November-10 December 2022
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Source: FURS; calculations by IMAD.

Amid high price growth, the nominal value of
fiscally verified invoices between 27 November
and 10 December 2022 was 15% higher year-on-
year and compared to the same period of 2019.
The largest contribution to year-on-year growth,
which was similar to that in the last two weeks, came
from the 14% nominal growth of turnover in trade,
which accounted for almost 80% of the total value of
fiscally verified invoices issued. Growth was also
significantly influenced by the high nominal turnover
growth in accommodation and food service activities
(34% overall, 39% in food and beverage service
activities), which was mainly due to last year's lower
base.*

4 After the vaccinated/tested/recovered rule had been extended to users of most services in September, the containment measures were tightened
last November. The opening hours of hotels and restaurants were restricted, nightclubs, bars and other venues offering music were closed,
gatherings were restricted, proof of compliance with the vaccinated/tested/recovered rule was required in combination with an identity

document, etc.
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Current account of the balance of payments, October

2022
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Activity in construction, October 2022
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Source: SURS; calculations by IMAD.

According to VAT data, the activity of construction
companies in the first ten months was 6% higher
than last year. Data on the value of industrial
production in two activities traditionally strongly
linked to construction also do not point to such high
growth. Production in other mining and quarrying
was only 3.9% higher in October than in the same
month last year, while in the manufacture of other
non-metallic mineral products it was 7.6% lower.
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Number of persons in employment, October 2022
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As the number of people in employment reached
a record high, year-on-year growth was 2.1% in
November, slightly lower than in previous
months. It remained high in construction, which
faces major labour shortages. The employment of
foreign workers has recently been increasingly
contributing to overall growth in the number of
people in employment — in October, foreign workers
contributed 77% to year-on-year employment
growth. Consequently, the share of foreign nationals
among all persons in employment is also increasing,
up 1.3 p.p.to 13.8% in the last year. Activities with the
largest share of foreign workers are construction
(47%), transportation and storage (32%) and
administrative and support service activities (26%). In
the first ten months, the number of people in
employment rose by an average of 2.6% year-on-
year.
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Table: Selected macroeconomic indicators for Slovenia

Selected macroeconomic indicators for Slovenia Datelofiielease Unit Berelencepeniod
Latest Next 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3

GDP, real 15/11/2022 | 16/02/2023 | 9% (Q/Q-1)* 15 25 5.2 -0.1 0.2 14
’ 15/11/2022[16/02/2023 | % (Q/Q-4) 16.2 5.1 105 9.7 8.3 34
3 ~
Private consumption, real 15/11/2022[16/02/2023 | 9% (Q/Q-1) 46 10.9 14 1.1 0.7 12
15/11/2022[16/02/2023 | % (Q/Q-4) 14.2 5.7 212 19.6 126 26
3 -
Government consumption, real 15/11/2022 | 16/02/2023 | 9% (Q/Q-1) 08 1.6 13 0.7 28 0.0
15/11/2022[16/02/2023 | % (Q/Q-4) 6.0 5.4 8.3 45 0.7 0.9
3 - | ~
Gross investment, real 15/11/2022[16/02/2023 | 9% (Q/Q-1) 1.8 0.9 0.9 12.2 3.9 6.8
15/11/2022 [ 16/02/2023 | % (Q/Q-4) 355 242 1.1 23.8 15.9 6.7
3 -
Exports of goods and services, real 15/11/2022[16/02/2023 | 9% (Q/Q-1) 13 0.6 6.4 1.1 26 3.6
15/11/2022[16/02/2023 | % (Q/Q-4) 324 126 138 8.1 8.6 1.0
3
Imports of goods and services, real 15/11/2022 [ 16/02/2023 | 9% (Q/Q-1) 5.0 1.6 55 26 14 1.8
15/11/202216/02/2023 | % (Q/Q-4) 354 19.5 18.1 16.5 116 107

2022m6| 2022m7 2022m8| 2022m 9 2022m 10 2022 m 11

Trade balance’ 14/12/2022|13/01/2023 EURm -158.6 -224.6 -262.8 81.4 -164.7
Current account’ 14/12/202213/01/2023 EURmM -38.6 -53.7 -25.8 391.6 48.1
Exports of goods, real® 05/12/2022|04/01/2023 | % (M/M-1)* 4.0 -2.3 5.8 1.5 -14.6
! 05/12/2022|04/01/2023 | % (M/M-12) 33.2 15.6 29.1 30.9 5.2
05/12/2022|04/01/2023 | % (M/M-1)* -8.3 2.8 9.5 -8.1 -1.2
Imports of goods, real®

P 9 ’ 05/12/2022|04/01/2023 | % (M/M-12) 10.6 7.7 164 9.0 25

2022m6/ 2022m7 2022m8 2022m9 2022m 10 2022 m 11

30/11/2022(30/12/2022 | % (M/M-1) 2.7 1.0 0.0 -0.9 0.8 0.9

Inflation (CPI) 30/11/2022(30/12/2022 | % (M/M-12) 104 11.0 11.0 10.0 9.9 10.0|

2022mé6 2022m7 2022m8 2022m9 2022m 10 2022m 11

. 22/11/2022|22/12/2022 | % (M/M-1) -1.7 -1.3 0.3 -0.2
Gross earnings per employee - real
22/11/2022|22/12/2022 | % (M/M-12) -6.8 -7.1 -4.8 -3.6
. 22/11/2022(22/12/2022 | % (M/M-1) -1.7 -1.6 20 -0.6
- private sector
22/11/2022|22/12/2022 | % (M/M-12) -3.1 -4.4] -34 -2.9
- public sector 22/11/2022(22/12/2022 | % (M/M-1) -1.7 -0.5 -2.9 0.7
P 22/11/2022(22/12/2022 | % (M/M-12) -12.3 -11.1 -7.2 -4.5
. 22/11/2022|22/12/2022 | % (M/M-1) -0.2 -0.1 -4.8 0.3
- of which government sector
22/11/2022(22/12/2022 | % (M/M-12) -14.1 -12.9 -8.4 -6.7

2022m6 2022m7 2022m8 2022m9 2022m 10 2022m 11

Employed persons 16/12/202217/01/2023 | % (M/M-1)* 0.1 0.2 0.1 0.1 0.0
ployedp 16/12/202217/01/2023 | % (M/M-12) 24 24 23 22 00 :
4 - - - - - -
Registered unemployed persons 05/12/2022106/01/2023 | 9% (M/M-1) 1.6 1.0 1.2 1.2 1.2 1.6
05/12/2022|06/01/2023 | % (M/M-12) -24.2 -23.1 -22.2 -21.3 -20.5 -19.6
Registered unemployment rate 16/12/202217/01/2023 % 5.5 5.6 5.5 53 0.0 :

2021Q2 2021Q3| 2021Q4] 2022Q1 2022Q2 2022Q3

5 -
Employment, LFS 29/11/2022|27/02/2023 | % (Q/Q-1) 4.9 1.1 0.9 0.5 0.1 0.0
29/11/202227/02/2023 | % (Q/Q-4) 1.1 1.9 03 56 0.8 03
ILO unemployment rate, LFS 29/11/2022(27/02/2023 % 43 45 45 43 42 40

2022m6| 2022m7 2022m8 2022m9 2022m 10 2022m 11

Industrial producer prices, domestic market 21/11/2022(21/12/2022 | % (M/M-1) 1.2 0.7 2.1 1.1 0.3
P P ! 21/11/2022(21/12/2022 | % (M/M-12) 254 246 253 257 25.1
. . . 09/12/202210/01/2023 | % (M/M-1)3 -0.5 0.6 14 -2.3 0.4
Production volume in manufacturing, real
09/12/2022[10/01/2023 | % (M/M-12) 7.2 3.2 7.7 3.9 0.9
. . 15/12/2022|13/01/2023 | % (M/M-1)3 33 -33 1.9 -0.4 8.5
Construction, real value of construction output
15/12/202213/01/2023 | % (M/M-12) 29.8 29.9 31.8 26.1 54.6
. 29/11/2022|28/12/2022 | % (M/M-1)3 -0.9 0.3 3.1 -0.3 :
Turnover in trade, real
29/11/2022(28/12/2022 | % (M/M-12) 10.6 9.8 17.2 12.7
Real turnover in market services 30/11/2022(29/12/2022 | % (M/M-1)3 23 -3.6 2.6 -1.0
30/11/2022(29/12/2022 | % (M/M-12) 16.5 4.2 6.7 4.6
2016 2017 2018 2019 2020 2021
General government deficit/surplus (ESA 2010) 30/09/2022 (31/03/2023 % BDP -1.9 -0.1 0.7 0.6 -7.7 -4.7
Consolidated gross general government debt (ESA 30/09/2022|31/03/2023 % BDP 78.5 74.2 70.3 654 79.6 74.5

2022m6 2022m7 2022m8 2022m9 2022m 10 2022 m 11
Economic sentiment indicator®, seasonally adjusted 24/11/2022|23/12/2022 %> 0.3 -1.3 -0.5 -5.1 -5.3 -1.8

2022m6| 2022m7 2022m8 2022m9 2022m 10 2022m 11

EURIBOR, 3-month Beginning of the month * % -0.239 0.037 0.395 1.011 1.428 1.825
Long-term government bond yields Beginning of the month % 2.53 2.21 2.8 2.95 3.46 3.35
Exchange rate, USD to EUR Beginning of the month Uss$ 1.057 1.018 1.013 0.990 0.983 1.020

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.eu/eurostat/web/euro-indicators/peeis

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 Slovenia).
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