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Manufacturing output rebounded strongly in May after contracting in April, but remained below the first quarter level
on average in the second quarter. In most industries, most notably in energy-intensive ones, it was lower year-on-
year, while it was significantly higher in high-technology industries. Electricity consumption in the distribution
network showed no signs of a year-on-year recovery of production in June, and electricity consumption in other
consumption groups was also lower year-on-year in June. Data on the value of construction put in place show that
construction activity increased again in May after a decline in April and was 25% higher year-on-year. The value of
fiscally verified invoices at the end of June and the beginning of July was 5% higher year-on-year in nominal terms,
mainly due to turnover growth in trade, which had been lower year-on-year in the previous 14-day period, partly due
to the timing of the public holiday. The 12-month current account surplus was higher than in the previous 12-month
period and arose mainly from a higher surplus in trade in services, especially in trade in transport and travel services
and in trade in telecommunications, computer and information services. The volume of road freight transport
increased in the first quarter after falling in the previous three quarters, while the volume of rail freight transport
continued to decline.

Manufacturing activities, May 2023

Manufacturing, tot. ——High-tech ind. Manufacturing output recovered strongly in May
Medium-high-tech. ind. Medium-ow-tech.ind. after contracting in April, but remained below the
first quarter level in the two months as a whole. In
May, it increased in all industry groups according to
technology intensity. In April and May it was on
average below the first quarter average, except in
high-technology industries, which exceeded the
level of the same period last year in the first five
months of this year. Output in most medium high
technology industries (with the exception of energy-
intensive chemical industry) was also higher year-on-
year. Output in all energy-intensive industries and in
most less technology intensive industries remained
lower in the first five months than a year ago. The
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Activity in construction, May 2023
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Source: SURS; calculations by IMAD.

Current account of the balance of payments, May 2023

According to data on the value of construction
work put in place, construction activity increased
by 4% in May. The value rose after falling in April and
was 25% higher compared to May last year. In the first
five months, it was on average 24% higher than the
same period last year. As regards buildings, it went
up by 21%, as regards civil engineering by 22% and
as regards specialised construction activities by 37%.
However, some other data suggest significantly
lower growth in construction activity. Data on the
value of industrial production in two activities
traditionally strongly linked to construction do not
point to such high growth. Production in other
mining and quarrying was 14% lower year-on-year in
May, while it was 13% lower in the manufacture of
other non-metallic mineral products.
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Source: BoS; calculations by IMAD.

The 12-month current account surplus was higher
than in the previous 12-month period, amounting
to EUR 1,178.7 million (1.8% of estimated GDP).
The year-on-year higher surplus arose mainly from a
higher surplus in trade in services, especially in trade
in transport and travel services and in trade in
telecommunications, computer and information
services. The 12-month goods deficit was lower year-
on-year, due to the improvement in the balance of
trade in goods this year, which was mainly due to a
decline in imports. Net outflows of primary and
secondary income were higher year-on-year. The
primary income deficit was higher mainly due to
higher income payments to foreign employees
working in Slovenia, while the secondary income
deficit due to higher payments to the EU budget
from VAT and gross national income, and higher
pension payments to pensioners abroad.
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Electricity consumption by consumption group, June 2023
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Small business consumption network remained lower y(.ear-on.-year in June in
——Total distribution network consumption all consumption groups. As in previous few months,

the sharpest decline was seen in industrial
consumption (-10.6% year-on-year), which could also
indicate a year-on-year decline in industrial
production. The year-on-year decline in household
consumption in June (-5.3%) was higher than in the
previous month (-3.1%), which could be due to a
more rational use of energy encouraged by the
expiry of the reduced VAT rate on energy. Small
30 business consumption' was 3.5% lower year-on-year
in June.
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Source: SODO; calculations by IMAD.
Note: Excluding the effect of temperature differences.

Value of fiscally verified invoices, in nominal terms, 25 June-8 July 2023

Year-on-year change ~ ——4-week moving averages The nominal value of fiscally verified invoices
120 between 25 June and 8 July 2023 was 5% higher
100 year-on-year. The year-on-year growth was mainly
< 80 due to growth in retail trade (7%), which had been
e lower year-on-year in the previous 14-day period,
g bl partly due to the timing of the public holiday.
j:% 40 Turnover in retail trade, which accounted for almost
= 20 half of the total value of fiscally verified invoices,
% 0 N increased by 4%, turnover in wholesale trade by 3%
g and turnover in the sale of motor vehicles by 28%. For
g 2 the second time in a row, turnover in
-0 accommodation and food service activities was
-60 lower year-on-year (by 1%), mainly due to high
RSER8855&55 88888838 tunover last year before the expiry of the deadline

L - B for the redemption of tourism vouchers.

Source: FURS; calculations by IMAD.

! In this consumption group, consumption is most frequently measured in shops and service activities. This group also includes warehouses,
agricultural activity, etc., and large manufacturing plants that do not consume significant amounts of electricity at some measurement points.
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Road and rail freight transport, Q1 2023

Road After a decline in the previous three quarters, the
——Road - cross-trade _ volume of road freight transport increased in the
Road - loaded, unloaded and national first quarter, while the volume of rail freight

2 54 Rallway transport continued to decline. After a long period
i 55 of decline, the volume of road transport performed
g by Slovenian vehicles increased quarter-on-quarter
X200 . . o
% due to arenewed increase in cross-trade, while it was
EE oG still 5% lower year-on-year. It was 7% higher
] 160 compared to the same quarter in 2019 (cross-trade
g 140 was 2% higher, while other road traffic performed at
2 120 least partially on Slovenian territory was 11% higher).
£ - .
< 100 S~ The share of cross-trade in total transport, which was
= . . .
S 80 above 50% before the epidemic, was thus 44% in the
E L first quarter.? Rail freight transport, already declining
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= - - - - Z - T Z o o T 2 Dbefore the epidemic, was 8% lower year-on-year in
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the first quarter and 15% lower than in the same

Source: SURS; calculations by IMAD.
quarter of 2019.

2 The share of foreign vehicle traffic on Slovenian motorways (measured in kilometres driven), which decreased during the epidemic, was only
slightly lower in Q1 2023 than in the same period of 2019 (by 0.6 p.p.), according to DARS data.
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Table: Selected macroeconomic indicators for Slovenia

Release Date . Reference Period
Euroarea Unit
Latest Next 2023m1 2023m2|  2023m3,  2023m4 2023m5 2023m6
Inflation HICP - all items 30.06.2023 | 31.07.2023 | % (M/M-1) -0,2 08 0,9 0,6 0,0 0,3(e)
30.06.2023 | 31.07.2023 | % (M/M-12) 87 85 6,9 7,0 6,1 5,5(€)
202194 2022q1 2022q2 2022q3 202294 2023q1
GDP - current prices 13.07.2023 | 16.08.2023 | mio euro 3.192.474,7| 3.256.103,4| 3.323.431,6| 3.369.982,2 3.438296,3| 3.492.155,5
13.07.2023 | 16.08.2023 | % (Q/Q-1) 05 07 038 04 -0,1 0,1
GDP - vol 2 , ;i ; , ,
volume 13.07.2023 | 16.08.2023 | % (Q/Q-4) 48 55 44 25 18 1,0
. . | 13.07.2023 | 16.08.2023 | % (Q/Q-1) 02 03 0,9 13 -1,0! -03
Final f h hol NPISH -
inal consumption of households and NPIS 13.07.2023 | 16.08.2023 | % (Q/Q-4) 60 84 58 27 14 08
X N . 13.07.2023 | 16.08.2023 | % (Q/Q-1) 34 -0,6 1,0 40 -3,5 0,6
Gross fixed capital formation - volume 13072023 | 16082023 | % (Q/Q4) 0 39 30 78 06 19
Household saving rate 13.07.2023 | 21.08.2023 | % of GDI 15,2 14,6 13,2 13,2 14,0 14,2
Non-financial corporations investment rate 13.07.2023 | 21.08.2023 | % of GVA 24,1 238 241 249 239 241
2017 2018 2019 2020 2021 2022
Government annual deficit/surplus 21.04.2023 | 21.07.2023 | % of GDP -0,9 -0,4 -0,6 -7.1 -53 -3,6
Government annual gross debt 21.04.2023 | 21.07.2023 | % of GDP 88,1 86,1 84,0 97,2 95,4 91,5
2022m12 2023m1 2023m2 2023m3 2023m4 2023m5
External trade balance of goods 14.07.2023 | 16.08.2023 | mio euro -19.790,6 -12.768,4 -2.213,5 12.272,8 -7.951,6 -861,5
2021q3 2021q4 2022q1 2022q2 2022q3 202294
Current account - total 14.07.2023 | 05.10.2023 | % of GDP 29 13 -0,1 -1,5 -2,2 1,1
International investment position - net 13.07.2023 | 05.10.2023 | mio euro -133.835,0 36.883,0( 196.793,0/ 357.049,0 : :

} ‘ 2022m12 2023m1 2023m2 2023m3 2023m4 2023m5
Unemployment rate - total 05.07.2023 | 01.08.2023 % 6,7 6,7 6,6 6,6 6,5 6,5

2021q8]  2022q1]  2022q2] 202293 2022q8]  2023q1

Job vacancy rate 15062023 | 15092023 | % 28 31 32 31 31 30

Emplovment 05.07.2023 | 15.09.2023 | %(Q/Q-1) 06 05 04 03 03 06

ploy 05.07.2023 | 15.09.2023 | % (Q/Q-4) 25 3,1 28 18 16 16

) 29.06.2023 | 15.09.2023 | %(Q/Q-1) 06 1,0 1,0 1,0 24 02

Labour cost index 29.06.2023 | 15.09.2023 | % (Q/Q-4) 25 38 48 35 56 50

2022m12]  2023m1|  2023m2|  2023m3|  2023m4|  2023m5

) ) 14072023 | 07.08.2023 | % (M/M-1) 11 30 -08 13 32 19
Industrial producer prices

14072023 | 07.082023 | % (M/M-12) 245 148 127 55 09 5

Industialimportprice index 14072023 | 07.082023 | % (M/M-1) -18(5) -1.1) 19 14 14 1,405

14.07.2023 | 07.082023 | % (M/N-12) 12365 69(5) 36(9) -320) -6.5(5) -8,615)

Industrial production 13.07.2023 | 16082023 | % (M/M-1) 16 07 18 44 10 025

13.07.2023 | 16082023 | % (M/M-12) 20 1,0 20 13 02 225

o ) 14.07.2023 | 2007.2023 | % (M/M-1) 24 33 20 a7 -041s) :
Production in construction

14072023 | 2007.2023 | % (M/M-12) 07 05 21 07 0.2) :

) 14.07.2023 | 04.08.2023 | % (M/M-1) 16 09 -03 04 00 0,05)

Retail trade deflated turnover 14.07.2023 | 04.08.2023 | % (WM-12) 27 18 24 33 29 29(5)

2021q8]  2022q1]  2022q2] 202293 2022q8)  2023q1

T . . 14.07.2023 | 06.08.2023 | % (Q/Q-1) 45 4,1 4,0(5) 2,3(s) 0,4(s) -0,6(s)
urnover in services

14.07.2023 | 06.08.2023 | % (Q/Q-4) 171 199 19,4(s) 16,0(s) 11,0(s) 7,0(5)

House price index 05.07.2023 | 03.10.2023 | % (Q/Q-1) 19 16 22 038 -1,7 -0,9

05.07.2023 | 03.10.2023 | % (Q/Q-4) 95 98 92 6,7 30 04

2022m10, 2022m11| 2022m12 2023m1 2023m2 2023m3

Building permits 13.07.2023 | 03.10.2023 | % (M/M-1) 22 -32 3,6 -0,1 -4,6 -4,7

9P 13.07.2023 | 03.10.2023 | % (M/M-12) 6,7 -74 -8,6 10,3 -184 -20,5

2023m1 2023m2 2023m3 2023m4 2023m5 2023m6
Economic sentiment indicator 29.06.2023 | 31.07.2023 Index 99,6 99,3 98,9 98,9 96,4 953

2023m1 2023m2 2023m3 2023m4 2023m5 2023m6

3 Months interest rate 14.07.2023 | 03.08.2022 % 234 2,64 291 317 3,37 3,54
Long term government bond yields 13.07.2023 | 16.08.2023 % 29 3,1 3,1 31 3,1 30
Euro/national currency exchange rate 0407203 | - ?;:::ca; 1077 1,072 1,071 1,097 1,087 1,084

Last update: 14/7/2023

Data refer to the EA-19 aggregate (euro area with 19 Member States) with the exception of Inflation (HICP all-items and the related additional indicators), House price index, 3 months interest
rate, Daily money interest rate, Long term government bond yields and Euro-dollar exchange rate which refer to the evolving euro area aggregate, i.e. euro area with 11 Member States until
December 2000, 12 Member States until December 2006, 13 Member States until December 2007, 15 Member States until December 2008, 16 Member States until December 2010, 17 Member
States until December 2013, 18 Member States until December 2014 and 19 Member States from January 2015 till next euro area enlargement.

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