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We have extended the overview of current economic trends to data which additionally indicate the impact of the
coronavirus epidemic on economic activity in Slovenia. After the adoption of measures, registered unemployment
started to rise in mid-March. It has increased by 14.3% in the last four weeks. The indicators which are available for
the period after the outbreak of the epidemic also point to a significant decline in activity. Freight transport has fallen
by more than 40% year on year since the middle of March, while electricity consumption at the beginning of April
was around one fifth lower than a year earlier.

Other data released last week do not yet cover the period during which the coronavirus started to spread in Europe
and Slovenia. Wage growth in the private sector was higher year on year in the first two months, mainly owing to the
increase in the minimum wage in January, while it was lower in the public sector, primarily due to a lower volume of
promotions at the end of last year. The strengthening of construction activity accelerated further in the first two
months. The indicators of expected activity also improved. The current account surplus in the twelve months to
February totalled 7.0% of estimated GDP.

¥ Labour market, February - April 2020
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IMAD. the end of March, it was higher than at the end of
February. The rapid increase in the number of
unemployed continues in April. On 19 April it
amounted to 85,810 according to unofficial (daily)
ESS data, which is 14.3% more than four weeks
before.

Source: SURS, ESS; calculations b
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¥ Electricity consumption, March - April 2020

Year-on-year change, in %
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Source: ENTSO-E and Bruegel.org. Notes: Only consumption
on working days (between 8.00 and18.00) is considered. The
percentages are adjusted for temperature differences.

Electricity consumption decreased with the
shutdown of public life and part of production
due to the coronavirus epidemic. Electricity
consumption, an important indicator of economic
activity, started to fall in Slovenia in the third week of
March, when it was 10% lower year on year. The
decline then intensified, reaching around 20% at the
beginning of April. Of the selected countries shown
in the graph, Italy, the first coronavirus hotspot in
Europe, recorded the largest decrease (also more
than 30% in a single week). In other countries,
electricity consumption fell by up to 20% in a week.
Germany stands out, with a fall in consumption not
exceeding 10% in any week.

¥ Freight transport on Slovenian motorways, March-April 2020

Year-on-year indices by week
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Source: Internal reports provided by DARS, partly IMAD calculation.

! In the week before Easter, the decline deepened further, to around 45%.

Freight transport on Slovenian motorways has
declined noticeably since the declaration of an
epidemic. This is attributable both to the impact of
measures to contain the coronavirus epidemic (in
force since 16 March) and to the restrictions adopted
in other (neighbouring) countries. Since 16 March,
transport by trucks, measured by the number of
kilometres driven on the entire motorway network,
has fallen by more than 40% year on year.! As
expected, transport by foreign trucks has declined
more (by around 60%) and transport by domestic
trucks less (by around 25%).
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In the following paragraphs we comment on data which do not yet cover the period when the coronavirus started to
spread across Europe and Slovenia.

¥ Wages, February 2020

—— Private sector Public sector Total Year-on-year wage growth continued in the first
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Source: SURS; calculations by IMAD. last year 5.29%).

¥ Construction, February 2020

Seasonally adjusted data After a decline in the middle of last year,
——3-month moving averages, seasonally adjusted construction activity increased towards the end
g 120 of the year and intensified further at the
< 1o beginning of 2020. Activity increased in all three
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E'CTL 20 construction of both non-residential and residential
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Source: SURS; calculations by IMAD.
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¥ Current account of the balance of payments, February 2020
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Source: BoS; calculations by IMAD.
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The current account surplus in the twelve months
to February was the highest to date, at EUR 3.5
billion (7.0% of estimated GDP). In comparison
with the same period one year before, the higher
surplus continued to be attributable mainly to a
higher surplus in external trade in services, particularly
the surplus in trade in travel, telecommunication,
computer, information and construction services.
The higher surplus in trade in goods reflected the
strengthening of net exports of goods under
merchanting. Net outflows of primary income were
lower particularly due to lower net payments of
income on equity. Net payments of interest on
external debt were also lower. The deficit in
secondary income was also down year on year,
primarily on account of February's lower VAT- and
GNI-based contributions to the EU budget.
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Selected macroeconomic indicators for Slovenia Datelofirelaase Unit Beferencelperiod
Latest Next 2018Q3| 2018Q4| 2019Q1| 2019Q2 2019Q3 2019Q4
GDP, real 28.02.2019 | 29.05.2019 | % (Q/Q-])3 1.0 0.8 0.5 0.0 0.8 0.4
! 28.02.2019 | 29.05.2019 | % (Q/Q-4) 4.6 3.8 33 25 24 1.7
3
Private consumption, real 28.02.2019 | 29.05.2019 | % (Q/Q-1) 0.3 1.7 0.4 0.8 0.1 0.1
28.02.2019 | 29.05.2019 | % (Q/Q-4) 2.0 2.8 2.5 3.8 3.2 1.2
3 - -
Government consumption, real 28.02.2019 | 29.05.2019 | 9% (Q/Q-1) 0.6 13 0.5 13 3.0 4.0
28.02.2019 | 29.05.2019 | % (Q/Q-4) 3.2 4.0 3.9 1.1 3.4 -2.0
3 - - -
Gross investment, real 28.02.2019 | 29.05.2019 | % (Q/Q-1) 2.6 1.1 2.2 1.7 73 2.8
28.02.2019 | 29.05.2019 | % (Q/Q-4) 149 6.4 0.4 -1.5 5.5 0.1
3 -~ -
Exports of goods and services, real 28.02.2019 | 29.05.2019 | % (Q/Q-1) 0.2 3.0 0.9 1.1 0.5 0.6
28.02.2019 | 29.05.2019 | % (Q/Q-4) 4.1 5.4 5.6 6.0 53 0.9
3 | -
Imports of goods and services, real 28.02.2019 | 29.05.2019 | % (Q/Q-1) 0.4 4.0 0.5 0.9 0.9 2.8
28.02.2019 | 29.05.2019 | % (Q/Q-4) 4.5 5.4 4.7 59 7.4 -0.8
2019m 10 2019m 11/ 2019m 12| 2020m1 2020m2| 2020m3
Trade balance’ 14.04.2020 | 14.05.2020 | EURm 208.2 133.1 -63.9 134.0 366.9 :
Current account’ 14.04.2020 | 14.05.2020 | EURm 418.1 314.9 115.3 255.2 500.9
4 R R
Exports of goods, real? 10.04.2020 | 08.05.2020 | 9% (M/M-1) 0.2 1.5 8.9 15.6 2.1
10.04.2020 | 08.05.2020 | % (M/M-12) 8.9 53 4.9 1.2 127
4 B B R
Imports of goods, real® 10.04.2020 | 08.05.2020 | 9% (M/M-1) 0.5 4.9 53 0.2 1.9
10.04.2020 | 08.05.2020 | % (M/M-12) 11.2 4.1 14.0 6.7 7.8
2019m 10 2019 m 11/ 2019m 12| 2020m1 2020m 2| 2020m3
31.03.2020 | 30.04.2020 | % (M/M-1) 0.1 0.1 -0.2 -0.9 0.7 -0.8
Inflation (CPI) 31.03.2020 | 30.04.2020 | % (M/M-12) 1.4 1.4 1.8 2.1 2.0 0.5
2019m 10 2019m 11/ 2019m 12| 2020m1 2020m 2| 2020m3
. . 15.04.2020 | 15.05.2020 | % (M/M-1) 1.7 9.0 -2.2 -2.6 -0.4 :
Gross earnings per employee - nominal
15.04.2020 | 15.05.2020 | % (M/M-12) 3.9 4.7 4.1 4.5 5.0
. 15.04.2020 | 15.05.2020 | % (M/M-1) 2.5 11.2 -4.5 -2.1 0.6
- private sector
15.04.2020 | 15.05.2020 | % (M/M-12) 3.5 3.4 3.8 53 6.1
. 15.04.2020 | 15.05.2020 | % (M/M-1) 0.5 5.1 1.8 -3.6 -2.0
- public sector
15.04.2020 | 15.05.2020 | % (M/M-12) 4.9 7.3 4.9 3.2 3.2
- of which government sector 15.04.2020 | 15.05.2020 | % (M/M-1) -0.2 26 1.9 -0.4 -1.9
9 15.04.2020 | 15.05.2020 | % (M/M-12) 6.5 8.5 7.5 4.2 34
2019m 10/ 2019 m 11/ 2019 m 12| 2020m 1 2020m2 2020m3
16.04.2020 | 18.05.2020 | % (M/M-1)4 0.1 0.1 0.8 -0.6 0.1 :
Employed persons
16.04.2020 | 18.05.2020 | % (M/M-12) 2.2 20 2.0 1.5 1.5 :
. 03.04.2020 | 06.05.2020 | % (M/M-1)4 -0.2 -0.4 -0.2 0.2 -0.9 5.7
Registered unemployed persons
03.04.2020 | 06.05.2020 | % (M/M-12) -5.0 -4.9 -4.1 -3.6 -4.1 1.7
Registered unemployment rate 16.04.2020 | 18.05.2020 % 7.4 74 7.7 8.2 7.9 :
2018Q3, 2018Q4 2019Q1| 2019Q2 2019Q3 2019Q4
5 ~ -
Employment, LFS 28.02.2019 | 29.05.2019 | % (Q/Q-1) 0.3 0.3 0.5 0.4 1.1 0.6
28.02.2019 | 29.05.2019 | % (Q/Q-4) 1.7 1.2 1.5 0.7 -0.8 -0.4
ILO unemployment rate, LFS 28.02.2019 | 29.05.2019 % 5.0 4.4 4.8 4.2 4.8 4.0
2019m 10 2019m 11/ 2019m 12| 2020m1 2020m2| 2020m3
. . . 07.04.2020 | 21.04.2020 | % (M/M-1) -0.4 0.1 0.1 0.1 0.3 :
Industrial producer prices, domestic market
07.04.2020 | 21.04.2019 | % (M/M-12) 1.9 20 2.1 1.9 1.5
3 - -
Production volume in manufacturing, real 10.04.2020 | 11.05.2020 | 9 (M/M-1) 17 07 14 26 15
10.04.2020 | 11.05.2020 | % (M/M-12) 3.7 0.2 5.0 1.5 5.0
3 - -
Construction, real value of construction output 15.04.2020 | 15.05.2020 | % (M/M-1) 53 L1 1 14.0 68
15.04.2020 | 15.05.2020 | % (M/M-12) -3.2 -8.7 29 11.7 9.0
. 31.03.2020 | 24.04.2020 | % (M/M-1)3 -2.0 -0.5 0.5 2.2 :
Turnover in trade, real
31.03.2020 | 24.04.2020 | % (M/M-12) -1.1 -2.9 -0.4 0.6
Nominal turnover in market services 31.03.2020 | 24.04.2020 | % (M/M-1)3 0.1 0.2 0.2 0.3
31.03.2020 | 24.04.2020 | % (M/M-12) 29 1.6 4.1 3.2
2014 2015 2016 2017 2018 2019
General government deficit/surplus (ESA 2010) 31.03.2020 | 30.09.2020 | % BDP -5.5 -2.8 -1.9 0.0 0.7 0.5
C lidated gross general government debt (ESA 31.03.2020 | 30.09.2020 | % BDP 80.3 82.6 78.7 74.1 70.4 66.1
2019m 10 2019m 11/ 2019m 12| 2020m1 2020m2| 2020m3
Economic sentiment indicator®, seasonally adjusted 30.03.2020 | 24.04.2020 %> 4.0 23 3.0 4.0 5.1 -3.7
2019m 10 2019 m 11/ 2019m 12| 2020m1 2020m2| 2020m3
EURIBOR, 3-month Beginning of the month * % -0.413 -0.401 -0.395 -0.391 -0.409 -0.419
Long-term government bond yields Beginning of the month % 0.05 0.14 0.21 0.22 0.04 0.32
Exchange rate, USD to EUR Beginning of the month uss 1.1053 1.1051 1.1113 1.1100 1.0905 1.1063

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
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