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The first quarter of this year saw a continuation of relatively favourable movements of the export-oriented part of the
economy, which reached pre-crisis levels at the end of last year. Goods exports to EU countries increased further
quarter on quarter, as did manufacturing production. After strengthening in the second half of last year, activity in
construction fell in the first quarter, particularly in non-residential buildings. Current data on economic activity
indicate considerably higher levels of freight traffic on Slovenian motorways and electricity consumption year on year
at the beginning of May, which can be mainly attributed to last year's low activity due to more stringent measures to
contain the spread of the epidemic. The values of these two indicators are close to pre-epidemic levels or slightly
lower. In the first half of May, the number of registered unemployed persons fell further but remained higher than
before the epidemic.

Traffic of electronically tolled vehicles on Slovenian motorways, May 2021
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180 first week of May was 32% higher than in the
150 same period of last year but 3 % lower than in the

og 120 same period of 2019. Between 3 and 9 May,
g 90 domestic vehicle traffic was 18% higher and foreign
S 60 vehicle traffic 44% higher year on year. This strong
i 30 year-on-year growth was still mainly due to lower
$ 0 traffic in the same period last year as a consequence
- 30 of containment measures during the first wave of the
60 epidemic, although their negative impact on
S SRS RRSISS_”InamanN industry and freight transport was already
M¥Men®gdS o dodasy decreasing. The volume of freight traffic in the first
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Source: Internal reports obtained from DARS; calculations by IMAD. with the Sam'e week Of: the pre-c.r|5|s ygar 2019 (in
Up to the end of February, 4-week moving averages are shown. domestic vehicles 2% hlgher and in forelgn vehicles
6% lower).

" Measured in kilometres driven.
2 At 20.9 million kilometres driven, it was 8.5% lower than the record high two weeks before.
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Electricity consumption, May 2021

Austria France Croatia Electricity consumption in the first week of May
—Italy ——Germany —Slovenia . .

45 was 11% higher compared with the same week of
2020 but 3% lower compared with the same week
of the pre-crisis year 2019. The year-on-year higher
consumption between 3 and 7 May is attributable to
the low base effect; despite the relaxation of a
number of containment measures, it has not yet
achieved the level seen before the epidemic. As a

35 result of the base effect, higher consumption year on
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trading partners (in Italy, France and Croatia by
Source: ENTSO-E and Bruegel.org. Notes: Only consumption on
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working days (between 8.00 and18.00) is taken into account. The around 4% and in Austria and Germany by 2%).

percentages are adjusted for temperature differences. Up to the
end of January 2021, 4-week moving averages are shown.

Electricity consumption by consumption group, April 2021

::i:‘sséﬁolds In April, electricity consumption by all

Small business consumption consumption groups was higher year on year,

——Total distribution network consumption while compared with the same period of the pre-

30 crisis year 2019, the lags in industrial and small

£ 2 business consumption were larger than a month
£ earlier. In April, industrial electricity consumption
gn 10 was 259% and small business electricity
Li 0 consumption® 17.3% higher year on year. The main
§ reason was the base effect, as in April last year
s -10 electricity consumption dropped notably as a result
E 20 \ of stringent containment measures. Household

consumption was also higher year on year, by 6.6%.
-30 Relative to April 2019, however, industrial

o O O O O QO o O O O QO O = — — — . . .

A A A IR B AT consumption was down 4.9% (in March 1.4%) while
= T g © 5 3 5 Y B 4 m T O . . .

Sfs<cszs23"32 R0z "L=« small business consumption was down 10.9% (in
Source: SODO.

March 5.3%), largely due to the temporary tightening
of measures at the beginning of this April. Household
electricity consumption was 13.8% higher than in
April 2019, as people spent more time at home due
to the epidemic.

3 In this consumption group, consumption is most frequently measured in service activities and shops. This group also includes warehouses,
agricultural activity, etc., but also large manufacturing plants that do not consume significant amounts of electricity at some measuring places.
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Registered unemployment, May 2021
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Source: ESS. Note: Left: official data at the end of the
month; right: daily (unofficial) data.

Goods trade, March 2021

The number of registered unemployed persons
fell further at the beginning of May. Following the
increases in December and January, which amid the
retention of intervention measures did not differ
much from seasonal increases in the same period of
previous years, the number of unemployed
continued to fall from February to April. Similar
developments were also seen in the first half of May.
The decline is, in addition to seasonal factors, also
related to the gradual easing of containment
measures. On 13 May, 77,048 persons were
unemployed according to ESS unofficial (daily) data,
which is 2.8% less than at the end of April and around
15% less than in the same period last year. Compared
with May 2019, the number was, however, around
7% higher.

Exports to the EU  ——Imports from the EU
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Source: SURS; calculations by IMAD.

4 Detailed data by sections of SITC are available until February 2021.

Jan 21

Goods trade continued to recover in the first
quarter of this year. Real goods exports to EU
countries rose further in March and exceeded pre-
crisis levels in the first quarter. We estimate that
exports rebounded in most main sectors. Meanwhile,
the recovery of vehicle exports came to a halt.*
Particularly the movements of exports of
intermediate goods remained favourable. Export
expectations, which have been improving in recent
months, did not change significantly in April, but
companies were more optimistic regarding future
foreign demand than before the beginning of the
epidemic. Goods imports also recovered further,
which is attributable particularly to the recovery of
industrial activities and consequently higher imports
of intermediate goods.
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Production volume in manufacturing, March 2021
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Source: SURS, calculations by IMAD.

Construction, March 2021

jan 21

Production volume in manufacturing increased
further in the first quarter of this year, despite
somewhat weaker activity in March. After
strengthening at the beginning of the year, in March
activity declined, reflecting a fall in high-technology
industries. Production in medium-high industries
also decreased slightly. In high-technology
industries, activity also contracted in quarterly terms,
while activity in medium-high, medium-low and low-
technology industries increased. In the first quarter,
activity of high-technology industries was also lower
year on year, according to our estimate mainly due to
the worse performance of the pharmaceutical
industry and last year's high base. A minor year-on-
year fall was also seen in low-technology industries,
where it was more broadly based. Activity in
medium-high and  medium-low technology
industries was up year on year in the first quarter,
worse results being recorded only for the automotive
industry and the manufacture of non-metallic
mineral products.

Seasonally adjusted data

——3-month moving averages, seasonally adjusted
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Source: SURS; calculations by IMAD.

Construction activity fell somewhat in the first
quarter. The value of construction output declined
by 2.2% and was 4.0% lower than a year before. The
decline reflected lower activity in non-residential
buildings, while in all other construction segments
(civil engineering, residential buildings and
specialised construction activities) activity
strengthened both at the current level and year on
year. Data on the number of contracts suggest a
continuation of relatively low activity in the
construction of non-residential buildings, while
other segments, particularly the construction of civil-
engineering works and specialised construction
activities, are expected to fare better.
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Current account, March 2021

Trade in goods mmm Trade in services In the first quarter, the current account surplus
e Primary income mmm Secondary income remained higher year on year, its growth being

—— Current account . . . .
5000 mainly driven by the surplus in trade in goods.
5 The increase in the surplus in trade in goods was a
T 4000 consequence of higher real growth in exports than
§ 3000 imports amid deteriorated terms of trade. The
£ surplus in trade in services narrowed further. The
g 2000 measures to contain the epidemic significantly
lg 1000 affected particularly trade in travel services, which
£ was 80% lower year on year. Quarter on quarter, the
£ 0 surplus in trade in travel services was the lowest thus
é -1000 far, at EUR 35 million. Net outflows of primary income
o~ 2000 dropped further, mostly owing to lower net

=  payments of income on equity and interest on

5§ § § 5§ § . _ _ &  external debt. The surplus also strengthened due to

Source: BoS; calculations by IMAD, lower net outflows of secondary income, which fell
mainly as a consequence of higher revenue (social
receipts) from the EU budget.
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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 48 -10.1 122 1.0
26.02.2021 | 31.05.2021 | % (Q/Q-4) 3.1 2.0 23 129 2.4 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 44 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 9.9 08 6.6 0.9 13.9

Gross investment, real

26.02.2021 | 31.05.2021 | % (Q/Q-4) 58 13 24 -10.1 174 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 95 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 1.9 240 125 20

2020m 11| 2020m 12| 2021m1 2021m2 2021m3 2021m4

Trade balance’ 14.052021 | 14.062021 | EURm 217.7 86.0 259.2 161.8 223.0
Current account’ 14.052021 | 14.062021 | EURm 264.7 184.8 304.8 163.9 3771
Exports of goods, real’ 10.05.2021 | 09.06.2021 | % (M/M-1)* 1.2 0.2 6.7 06 15
' 10.05.2021 | 09.06.2021 | % (M/M-12) 1.9 8.6 27 23 165
Imports of goods, reaf 10.05.2021 | 09.06.2021 | % (M/M-1)* 13.8 -9.0 35 29 35
10.05.2021 | 09.06.2021 | % (M/M-12) 175 49 7.8 2.0 15.8

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

30.04.2021 | 31.05.2021 | % (M/M-1) -0.8 -0.3 0.4 03 03 10|

Inflation (CPI) 30.04.2021 | 31.05.2021 | % (M/M-12) -0.9 11 0.7 1.0 0.1 21

2020m11 2020m12 2021m1 2021m2 2021m3 2021m4

Gross eamnings per employee - nominal 15.04.2021 | 17.05.2021 | % (M/M-1) 11.4 -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 -0.4 -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 19.3 229 18.1

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

Employed persons 16.04.2021 | 18.05.2021 | 9% (M/M-1)* 0.0 0.1 0.0 0.1
16.04.2021 | 18.05.2021 | % (M/M-12) -1.6 -1.4 -1.5 -1.4 : :
Registered unemployed persons 05.05.2021 | 03.06.2021 | % (M/Mf1)4 -0.3 -0.7 -1.0 -1.4 -1.1 -1.5
05.05.2021 | 03.06.2021 | % (M/M-12) 16.2 15.9 14.6 13.6 6.1 -10.6
Registered unemployment rate 16.04.2021 | 18.05.2021 % 8.6 8.9 9.4 9.0 : :

2019Q3 2019Q4| 2020Q1 2020Q2 2020Q3  2020Q4

26022021 | 31.052021 | 9% (Q/Q-1° 1.3 03 0.9 2.1 07

Empl t, LFS
mployment, 26.02.2021 | 31.05.2021 | % (Q/Q-4) 0.8 04 04 23 03
ILO unemployment rate, LFS 26.02.2021 | 31.05.2021 % 48 40 46 52 5.1

2020m 11 2020m 12| 2021m1| 2021m2 2021m3 2021m4
21.04.2021 | 21.05.2021 | % (M/M-1) 0.2 0.0 0.5 0.7 0.1 :
21.04.2021 | 21.05.2021 | % (M/M-12) 1.0 1.0 13 1.7 2.6
10.05.2021 | 10.06.2021 | % (M/M-1)3 0.0 -0.1 2.0 0.8 -1.4

Industrial producer prices, domestic market

Production volume in manufacturing, real

10.05.2021 | 10.06.2021 | % (M/M-12) 23 5.1 -1.7 -1.9 13.1
Construction, real value of construction output 14.05.2021 | 15.06.2021 | % (M/M-1)3 n.7 1.0 20 17 36
14.05.2021 | 15.06.2021 | % (M/M-12) 17.3 -0.8 -4.5 -9.3 1.1
Turnoverin trade, real 29.04.2021 | 28.05.2021 | % (M/M-1)3 -2.4 -1.3 1.2 113 :
29.04.2021 | 28.05.2021 | % (M/M-12) -9.4 -7.1 -11.7 -3.3
Real turnover in market services 30.04.2021 | 28.05.2021 | % (M/M-1)3 0.8 -1.2 -2.8 74
30.04.2021 | 28.05.2021 | % (M/M-12) -8.0 -9.3 -14.5 -8.9
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 ﬂ
C lidated gross g | government debt (ESA 2010) 31.03.2021 | 30.09.2021 % BDP 82.6/ 785 74.1 70.3 65.6/ 80.8
’ } 2020m 11 2020m12} 2021 m‘l’ 202‘Im2‘ 2021m3} 2021 m4
Economic sentiment indicator’, seasonally adjusted 23.04.2021 | 25.05.2021 %° -12.8 9.3 -6.8 -3.2 -0.9 -0.7
| 2020m 11| 2020m 12| 2021m1, 2021m2 2021m3 2021m4
EURIBOR, 3-month Beginning of the month * % -0.5209 -0.5381 -0.5472 -0.5411 -0.5391 -0.5382
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 us$ 1.1838 1.2170 1.2171 1.2098 1.1899 1.1979

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 euro area)
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