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In March, consumer prices remained unchanged from the previous month, while year-on-year growth increased as
expected and amounted to 10.5%. Much of the year-on-year increase was due to the low base from last year when
the government significantly reduced electricity prices by abolishing certain levies and charges. Prices of food and
non-alcoholic beverages, which rose by 19% year-on-year in March, continue to contribute significantly to inflation.
After declining in previous months, real turnover in most market services rose significantly in January, as it did in most
trade segments, where it declined again in February. In the last eight months, the decline in gas consumption in
Slovenia compared to the same periods of the previous five years was slightly below the EU recommendation to
reduce gas consumption by at least 15%, whereas the EU reduced gas consumption by a fifth between August last
year and January this year. After a sharp rise in 2022, yields to maturity of euro area government bonds continued to
rise slightly in the first quarter of this year.

Consumer prices, March 2023
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decline in furniture prices, year-on-year price growth
Source: SURS, Eurostat. for durable goods fell sharply to 5.9%, the lowest
level since November 2021. Price growth in services
also slowed slightly year-on-year (to 6.8%), which we
estimate to be mainly due to a somewhat more
pronounced seasonal drop in prices of package
holidays.
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Natural gas consumption, March 2023

mmmm Daily consumption of natural gas in Slovenia

Average comparable natural gas consumption over the previous five years
~—14-day moving averages of daily declines (right axis)
Average monthly decline (right axis)
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Source: Plinovodi d.o.0, calculations by IMAD.
Note: Final data until 31 January.

Turnover in trade, January-February 2023

Gas consumption in March and in the period
between August last year and March this year was
18% and 14% lower, respectively, than the
average consumption in the same periods during
the five preceding years. Lower gas consumption
was due to lower production in some industries as a
result of high gas prices and government measures to
encourage more rational consumption, while mild
weather also widened the gap with average gas
consumption in March compared to February. In the
last eight months, the decline in gas consumption in
Slovenia compared to the same periods during the
five preceding years was slightly below the EU
recommendation to reduce gas consumption by at
least 15%, whereas the EU reduced gas consumption
by a fifth between August last year and January this
year.'
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Source: SURS; calculations by IMAD.

' Source of data: Eurostat.

After a temporary increase in January, real
turnover fell in most trade sectors in February.
After a sharp decline in the last quarter of last year,
turnover in wholesale trade rose in January, to a level
similar to that in January last year, and it also
increased in the retail sale of food, beverages and
tobacco, which remained significantly lower year-on-
year (by 5.1% in real terms). In January, growth
continued in the sale of motor vehicles, where
turnover increased significantly year-on-year (14.5%
in real terms) due to the low base. After stagnating in
the second half of last year, turnover in retail sale of
non-food products decreased in January. Preliminary
SURS data for February point to lower turnover in all
sectors for which data are available.
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Turnover in market services, January 2023

Total *

Transportation and storage (H)
——Information and communication activities (J)
—— Professional and technical activities (M)

—— Administrative and support service activities (N)
—— Accommodation and food service activities (1)

After a decline, real turnover increased
significantly in most market services in January.
Total turnover in market services declined in the final
months of 2022, but it rose in current terms at the
start of this year, by 1.8%. High growth continued in
the accommodation and food service activities and
in professional and technical activities. After a two-
month decline, turnover in information and
communication activities also recovered, this time
driven by significant growth in the sale of computer
services in both the domestic and foreign markets.
Turnover in transportation and storage declined
again, especially in land transport. Turnover in the
administrative and support service activities
remained high at the level of the end of 2022. In
January, total turnover was 7% higher year-on-yearin
real terms. It was higher year-on-year in all market
services and fell short of pre-epidemic levels
(compared to January 2019) only in administrative
and support service activities (the most in
employment agencies, by 28%).
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Source: Bloomberg.

After rising sharply in 2022, yields to maturity of
euro area government bonds continued to rise
slightly in the first quarter of this year. The yield to
maturity of the Slovenian government bond was thus
3.48% in the first quarter of 2023, which is the highest
since 2014. The spread to the German bond fell by
about 10 bps (to 114 bps) compared to the last
quarter of 2022.
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Table: Selected macroeconomic indicators for Slovenia

Date of release Unit Reference period
Latest Next 2021Q3| 2021Q4| 2022Q1| 2022Q2| 2022Q3| 2022Q4
3 -
GDP, real 16.02.2023 [ 18.05.2023 | 9% (Q/Q-1) 2.9 3.4 1.0 0.8 1.3 0.8
16.02.2023 [ 18.05.2023 | % (Q/Q-4) 5.1 10.5 10.2 8.6 33 0.2
3 -
Private consumption, real 16.02.2023 | 18.05.2023 | 9% (Q/Q-1) 11.0 1.4 153 0.6 1.4 1.1
16.02.2023 | 18.05.2023 | % (Q/Q-4) 5.7 21.2 203 13.2 33 2.6
3 -
Government consumption, real 16.02.2023 | 18.05.2023 | 9% (Q/Q-1) 1.6 1.3 0.9 3.0 0.2 0.9
16.02.2023 | 18.05.2023 | % (Q/Q-4) 54 8.3 4.8 0.8 -0.6 -1.0
3 - - -
Gross investment, real 16.02.2023 | 18.05.2023 | 9% (Q/Q-1) 1.5 1.9 11.9 2.5 7.7 4.1
16.02.2023 | 18.05.2023 | % (Q/Q-4) 24.2 1.1 263 16.7 7.6 0.5
3 P -
Exports of goods and services, real 16.02.2023 | 18.05.2023 | 9% (Q/Q-1) 0.4 7.8 1.8 2.8 3.6 4.5
16.02.2023 | 18.05.2023 | % (Q/Q-4) 12.6 13.8 8.2 9.3 11.9 -2.5
3 -
Imports of goods and services, real 16.02.2023 | 18.05.2023 | 9% (Q/Q-1) 1.2 7.3 23 1.3 2.0 4.1
16.02.2023 | 18.05.2023 | % (Q/Q-4) 19.5 18.1 17.2 12.6 12.6 -1.5
2022m 10/ 2022 m 11/ 2022m 12| 2023m 1| 2023 m2| 2023 m 3
Trade balance’ 16.03.2023 | 13.04.2023 EURm -258.6 -190.1 -2984 -105.9 : :
Current account’ 16.03.2023 | 13.04.2023 EURm -7.7 17.0 -88.2 148.4
4 R
Exports of goods, real’ 07.03.2023 | 04.04.2023 | 96 (M/M-1) 14.5 6.8 37 1.7
07.03.2023 | 04.04.2023 | % (M/M-12) 4.8 11.7 8.0 14.7
4 R R
Imports of goods, real® 07.03.2023 | 04.04.2023 | 9% (M/M-1) 0.2 1.8 0.2 10.2
07.03.2023 | 04.04.2023 | % (M/M-12) 4.3 7.3 -5.2 16.2
2022m 10/ 2022 m 11/2022m 12| 2023m 1| 2023 m2| 2023 m 3
[31.03.2023 [ 28.04.2023 | % (M/M-1) 0.8 0.9 0.2 0.2 0.7 0.0
Inflation (CPI) [31.03.2023 [ 28.04.2023 [ % (M/M-12) 9.9 10.0 103 10.0 9.3 10.5
2022m 10/ 2022 m 11/ 2022m 12| 2023m 1| 2023m 2| 2023 m 3
Gross earninas per employee — real 22.03.2023 | 24.04.2023 [ % (M/M-1) 1.1 9.9 -4.0 -0.9 :
as per employ 22.03.2023 | 24.04.2023 | % (M/M-12) 24 2.1 52 13
. 22.03.2023 | 24.04.2023 [ % (M/M-1) 0.0 129 -5.7 -1.0
- private sector
22.03.2023 | 24.04.2023 % (M/M-12) -1.9 -1.5 -5.1 2.2
. 22.03.2023 | 24.04.2023 | % (M/M-1) 3.0 4.5 -0.5 -0.7
- public sector
22.03.2023 | 24.04.2023 [ % (M/M-12) -3.1 -3.2 -5.1 -0.1
. 22.03.2023 | 24.04.2023 [ % (M/M-1) 4.9 -0.9 3.6 0.4
- of which government sector
22.03.2023 | 24.04.2023 [ % (M/M-12) -3.7 -4.3 -54 -1.5
2022m 10/ 2022 m 11/ 2022m 12| 2023m 1| 2023m 2| 2023 m 3
4 . .
Employed persons 16.03.2023 | 18.04.2023 | 9% (M/M-1) 0.2 0.2 0.2 0.1
16.03.2023 | 18.04.2023 | % (M/M-12) 2.1 2.1 2.1 2.0 :
4 - - - - -
Registered unemployed persons 06.03.2023 | 05.04.2023 | 9% (M/M-1) 1.3 1.6 2.2 1.5 1.4
06.03.2023 | 05.04.2023 | % (M/M-12) -20.5 -19.6 -194 -184 -17.6
Registered unemployment rate 16.03.2023 [ 18.04.2023 % 54 5.3 54 5.6 :
2021Q3| 2021Q4| 2022Q1( 2022Q2( 2022Q3| 2022Q4
Employment, LFS 27.02.2023 | 29.05.2023 [ 9% (Q/Q-1) 1.1 -0.8 0.5 0.1 -0.1 -0.4
27.02.2023 | 29.05.2023 [ % (Q/Q-4) 1.9 -0.3 5.6 0.8 -0.3 0.1
ILO unemploymentrate, LFS 27.02.2023 | 29.05.2023 % 4.5 4.5 43 4.2 4.0 3.5
2022m 10/ 2022 m 11/2022m 12| 2023m 1| 2023m2| 2023 m 3
. . . 21.03.2023 | 21.04.2023 [ % (M/M-1) 0.3 -0.8 0.5 1.5 2.6 :
Industrial producer prices, domestic market
21.03.2023 | 21.04.2023 [ % (M/M-12) 25.1 23.2 233 22.1 18.6
. . . 10.03.2023 | 11.04.2023 | % (M/M-1)3 -4.7 5.5 0.9 1.3 :
Production volume in manufacturing, real
10.03.2023 | 11.04.2023 | % (M/M-12) 0.8 0.8 -5.0 0.6
. . 15.03.2023 | 14.04.2023 | % (M/M-1)3 10.1 -4.0 7.8 9.8
Construction, real value of construction output
15.03.2023 | 14.04.2023 | % (M/M-12) 38.7 26.2 45.7 26.7
. 29.03.2023 | 26.04.2023 [ % (M/M-1)3 -2.8 0.5 -1.2 3.8
Turnover in trade, real
29.03.2023 | 26.04.2023 [ % (M/M-12) 3.8 3.0 -0.3 9.7
Real turnover in market services 30.03.2023 | 28.04.2023 [ % (M/M-1)3 -0.4 -0.6 -0.3 1.8
30.03.2023 | 28.04.2023 [ % (M/M-12) 3.9 4.9 2.7 7.0
2017 2018 2019 2020 2021 2022
General government deficit/surplus (ESA 2010) 31.03.2023 | 30.09.2023 % BDP -0.1 0.7 0.7 -7.7 -4.6 -3.9
Consolidated gross general government debt (ESA 31.03.2023 | 30.09.2023 % BDP 74.2 70.3 654 79.6 74.5 69.9
2022m 10/ 2022 m 11/ 2022m 12| 2023m 1| 2023m 2| 2023 m 3
Economic sentiment indicator’, seasonally adjusted [ 24.03.2023[24.04.2023]  o° 5.3 -1.8 0.7 -0.9 -1.1 1.4
2022m 10/ 2022 m 11/2022m 12| 2023m 1| 2023m2| 2023 m 3
EURIBOR, 3-month Beginning of the month * % 1.428 1.825 2.066 2.345 2.640 2911
Long-term government bond yields Beginning of the month % 3.46 3.35 3.35 3.38 3.55 3.51
Exchange rate, USD to EUR Beginning of the month uss$ 0.983 1.020 1.059 1.077 1.072 1.071

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

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

* calculationsby IMAD.

Forcomparisons with the EU and EMU see: httpy//ec e uropaeu/e urostat/web/e uro-indicator s/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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