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The year-on-year increase in consumer prices slowed further in May but was still high at 8.4%. Growth was mainly
driven by service prices, while the growth of food prices slowed slightly. Year-on-year nominal growth in the value of
fiscally verified invoices in the second half of May was slightly lower than before the April and May holidays. Trade in
goods continued to decline in April, which we attribute to a decline or weakening of activity in Slovenia’s main trading
partners. In the first quarter of this year, real turnover further increased quarter-on-quarter in most market services
and was also higher year-on-year, with the exception of transportation and storage. Turnover in most trade segments
was also lower year-on-year, with the exception of the sale of motor vehicles, where turnover was significantly higher
year-on-year also in April, according to preliminary data. According to the survey data, the unemployment rate fell
year-on-year in the first quarter of this year and the number of persons in employment also declined slightly.

Consumer prices, May 2023

——Slovenia Euroarea

Year-on-year growth in consumer prices slowed
further in May to 8.4%, the lowest level in twelve
months. The biggest impact on moderation of year-
on-year inflation came from lower year-on-year price
increases in transport (0.5%) and housing, water,
electricity, gas and other fuels (10.6%), which we
estimate was mainly due to the higher base from last
May, when energy prices had increased by almost 8%
month-on-month. The year-on-year increase in food
prices also slowed slightly in May (from 15.6% to
14.7%), contributing 2.3 p.p. to inflation. The year-on-
year increase in durable goods prices continues to
gradually weaken (4.9%). After rising in the previous
two months, the increase in semi-durable goods
prices also slowed in May (to 5.5%). This time the
Source: SURS, Eurostat. main contribution to inflation came from the prices
of services (2.7 p.p.). Their growth strengthened
further (from 7.9% to 8.3%). In our estimation, higher
prices in recreation and culture and refuse collection
contributed significantly to the higher growth.
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Value of fiscally verified invoices, in nominal terms, 14-27 May 2023

Year-on-year change ——4-week moving averages The nominal value of fiscally verified invoices

120 between 14 and 27 May 2023 was 4% higher year-

100 on-year, while it fell in real terms in May amid
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Nominal turnover growth in accommodation and
food service activities and in certain creative, arts,
entertainment, and sports services halved compared
to the previous periods (overall growth was 5%),
probably also due to the bad weather.

Source: FURS; calculations by IMAD.

Trade in goods - in real terms, April 2023

Exports ——Imports Trade in goods continued to decline in April,
especially imports, and was significantly lower
than a year ago. Real seasonally adjusted exports of
goods fell by 2.9% in April (by 3.1% to EU Member
States) and imports by 7.9% (by 5.9% from EU
Member States).” In recent months, exports of
intermediate goods have continued to decline,
especially to Slovenia’s main trading partners in the
EU.2 Imports of consumer goods declined, while
imports of intermediate goods fluctuated markedly
from month to month. Compared to the same period
last year, both exports and imports (also to and from
EU Member States) were significantly lower in the

——Exports to the EU Imports from the EU
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m T w e N ® 2 g 5 N 2 first four months of this year (by 2.9% and 7.7%
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§ § § § § § § § § § &3 respectively). The decline or weakening of activity in

Sourcar SURS: calculations by IMAD: Slovenia’s main trading partners and the continuing
uncertainty in the international environment have
weighed on the sentiment in export-oriented
activities in recent months, with export orders falling
further in May and export expectations remaining
very low.

! Total exports and imports adjusted for the estimate of goods processing in connection with the trade in pharmaceutical products with
Switzerland.

2 Detailed data on foreign trade are available until March 2023.
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Turnover in trade, March-April 2023

——Total
—— Sale of motor vehicles
——Wholesale trade
—— Retail trade
Retail trade, except fuel

Turnover in the sale of motor vehicles was higher
year-on-year in the first quarter and, according to
preliminary data, also in April, while it was lower
in wholesale and retail trade. Turnover in the sale

S
% 220 of motor vehicles, which has been recovering in
2 current terms since the second half of last year,
o 200 tt th d half of last y
Y& 785 increased by 15.7% year-on-year. In current terms
v o . . . . .
T3 (after a high increase in January and decline in
- .
g 190 February and March), turnover in wholesale trade
T 140 also recovered, but was 3% lower than a year ago.
3% 1% Turnover in retail trade continued to decline and was
R .
- g 100 also lower year-on-year (by 5.7% in the sale of food,
'™ beverages and tobacco and by 4% in the sale of non-
[e} . . ..
8 m 4 = © ~ ® o o = ~ o foodproducts).According to preliminary SURS data,
— - — —_ — — — ~N o~ o~ ~ . . . .
< c ¢ g £ £ £ £ g g g g% turnoverinApril was also lower year-on-year in retail
S-S ™ < trade and significantly higher in the sale of motor
Source: SURS; calculations by IMAD. .
vehicles.
Turnover in market services, March 2023
Total* Real turnover in market services rose in the first
lT'?”SpO'.ta“O” mdstoragelt) quarter of this year. After a decline in the second
——Information and communication activities (J) . .
—— Professional and technical activities (M) half of last year, total turnover in market services
. ——Administrative and support service activities (N) increased by 3.2% in current terms compared to the
S —— Accommodation and food service activities (I) .
= 200 fourth quarter of last year. Growth accelerated in
g o, 180 professional and technical activities with continued
Y g 160 strong sales growth in architectural and engineering
3T 140 . . -
2 B 50 services related to strong construction activity.
= g 100 Turnover growth in administrative and support
§ g 80 service activities slowed despite a recovery of growth
5’% 60 in employment services, while turnover in travel
E g ‘2‘8 agencies exceeded pre-epidemic (Q1 2019) levels for
,=é, “ the first time. Similarly, growth in accommodation
2 o 3 @ 2 B 2 a9 5 8 £ and food service activities slowed after rising sharply
Q o . . . . .
A § § § § § 5§ § § § & E in previous quarters. Turnover in information and

Source: SURS; calculations by IMAD. Note:* including real estate.

communication activities increased again, this time
mainly due to strong turnover growth in computer
services. On the other hand, turnover in
transportation and storage declined for the third
quarter in a row, especially in warehousing and
storage. In the first quarter of this year, total turnover
was 6.7% higherin real terms year-on-year. It was also
higher in most market service activities, with the
exception of transportation and storage. Only
turnover in administrative and support service
activities and employment agencies was still below
pre-epidemic (Q1 2019) levels, in the latter by 29%.
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Active and inactive population, Q1 2023

——Number of employed According to the survey data, unemployment fell
s —ILOURemploymstratE g htiakis) - year-on-year in the first quarter of this year and
the number of persons in employment also
i 9 o =  declined. According to original data, 38 thousand
5 ch persons were unemployed, which is 13.6% less than
g 6 6 g in the same period last year. The survey
§ & unemployment rate (3.8%) fell by 0.5 p.p. year-on-
o 3 3 ;? year. According to the survey data, the slowdown in
%’ g " = economic activity also led to a slight decline in the
@ & number of persons in employment in the first
g 5 3 & quarter, when the volume of student work in
particular was lower year-on-year.
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Source: SURS; calculations by IMAD.
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Table: Selected macroeconomic indicators for Slovenia

Selected macroeconomic indicators for Slovenia Datelofirelease Unit Referencelpetiod
Latest Next 2021Q4| 2022Q1 2022Q2| 2022Q3| 2022Q4| 2023Q1

GDP, real 18.05.2023 | 18.08.2023 | 9% (Q/Q-1)° 34 12 0.7 -13 0.7 06
‘ 18.05.2023 | 18.08.2023 | % (Q/Q-4) 105 10.2 8.6 33 0.2 07
3 -
Private consumption, real 18.05.2023 | 18.08.2023 | % (Q/Q-1) 14 1.6 07 13 1.1 04
18.05.2023 | 18.08.2023 | % (Q/Q-4) 212 203 132 33 26 2.1
3 -
Government consumption, real 18.05.2023 | 18.08.2023 | % (Q/Q-1) 13 1.1 3.1 0.1 0.8 03
18.05.2023 | 18.08.2023 | % (Q/Q-4) 83 4.8 0.8 -06 -1.0 -19
3 - N B
Gross investment, real 18.05.2023 | 18.08.2023 | % (Q/Q-1) 14 157 05 8.8 5.0 75
18.05.2023 | 18.08.2023 | % (Q/Q-4) 1.1 263 16.7 76 0.5 -199
3 - -
Exports of goods and services, real 18.05.2023 | 18.08.2023 | % (Q/Q-1) 78 1.6 28 35 4.5 04
18.05.2023 | 18.08.2023 | % (Q/Q-4) 138 8.2 93 119 -2.5 19
3 - B
Imports of goods and services, real 18.05.2023 | 18.08.2023 | % (Q/Q-1) 7.1 33 0.7 16 4.5 14
18.05.2023 | 18.08.2023 | % (Q/Q-4) 18.1 17.2 126 126 -1.5 -38

2022m12| 2023 m 1| 2023m2 2023m3| 2023m4| 2023 m5

Trade bal ! 15.05.2023 | 13.06.2023 EURm -2984 -23.6 84.7 180.0

Current account’ 15.05.2023 | 13.06.2023 EURm -882 175.2 2252 3772 H

Exports of goods, real’ 02.06.2023 | 05.07.2023 | %5 (M/M-1)* 25 15 0.8 05 -14.1
‘ 02.06.2023 | 05.07.2023 | % (M/M-12) 80 158 150 109 -115

Imports of goods, real® 02.06.2023 | 05.07.2023 | %5 (M/M-1)* 03 10.1 -116 93 -12.7
‘ 02.06.2023 | 05.07.2023 | % (M/M-12) -52 16.2 -56 57 -13.1

2022m12| 2023 m 1| 2023m2 2023m3| 2023m4| 2023 m5
| 31.05.2023 | 30.06.2023 | % (M/M-1) 02 0.2 0.7 00 15 1.1
Inflation (CPI) |31.05.2023 30.06.2023 |% (M/M-12) 103 10.0 93 105 9.4 84

2022m12| 2023 m 1| 2023m2 2023m3| 2023m4| 2023 m5

G . I I 22.05.2023 | 22.06.2023 | % (M/M-1) -4.0 -0.9 -13 28
ross earninas ber emplovee —rea 22.05.2023 | 22062023 | % (M/M-12) 52 13 12 12
. 22.05.2023 | 22.06.2023 | % (M/M-1) -5.7 -1.0 -0.1 23
- private sector
22.05.2023 | 22.06.2023 | % (M/M-12) -5.1 2.2 1.8 -10
- 22.05.2023 | 22.06.2023 | % (M/M-1) -05 -0.7 -34 36
- public sector
22.05.2023 | 22.06.2023 | % (M/M-12) -5.1 -0.1 0.2 -15
. 22.05.2023 | 22.06.2023 | % (M/M-1) 36 0.4 -32 05
-of which government sector
22.05.2023 | 22.06.2023 | % (M/M-12) 54 -1.5 -03 -25

2022m 12| 2023 m 1| 2023m2 2023m3| 2023m4| 2023 m>5

2
Employed persons 16.05.2023 | 16.06.2023 | 9 (M/M-1) 02 0.1 0.1 0.1
16.05.2023 | 16.06.2023 | % (M/M-12) 2.1 2.0 1.9 19 H
4 - _ - _ _
Registered unemployed persons 05.05.2023 | 05.06.2023 | 9 (M/M-1) 2.1 1.5 14 13 1.5
05.05.2023 | 05.06.2023 | % (M/M-12) -194 -18.4 -176 -16.9 -16.3
Registered unemployment rate 16.05.2023 | 16.06.2023 % 54 5.6 5.4 5.1 :

2021Q4| 2022Q1| 2022Q2 2022Q3| 2022Q4| 2023Q1

5 - - - -
Employment, LFS 29.05.2023 | 15.09.2023 | % (Q/Q-1) 0.9 0.6 0.0 0.1 0.4 03
29.05.2023 | 15.09.2023 | % (Q/Q-4) -03 5.6 0.8 -03 0.1 -08
ILO unemployment rate, LFS 29.05.2023 | 15.09.2023 % 45 43 4.2 40 35 38

2022m 12| 2023 m 1| 2023m2 2023m3| 2023m4| 2023 m>5

. . . 19.05.2023 | 21.06.2023 | % (M/M-1) 05 15 2.6 0.0 0.1
Industrial producer prices, domestic market
19.05.2023 | 21.06.2023 | % (M/M-12) 233 22.1 18.6 134 133
. . . 10.05.2023 | 09.06.2023 | % (M/M-1)3 -20 25 -19 18 H
Production volume in manufacturing, real
10.05.2023 | 09.06.2023 | % (M/M-12) -7.7 -1.2 1.8 -1.8
. . 15.05.2023 | 15.06.2023 | % (M/M-1)3 79 8.8 1.2 32
Construction, real value of construction output
15.05.2023 | 15.06.2023 | % (M/M-12) 45.7 249 17.0 283
. 29.05.2023 | 28.06.2023 | % (M/M-1)3 -17 4.2 -38 -09
Turnover in trade, real
29.05.2023 | 28.06.2023 | % (M/M-12) -0.1 9.8 -18 -4.6
Real turnover in market services 30.05.2023 | 29.06.2023 | % (M/M-1)3 -0.1 20 1.4 14
30.05.2023 | 29.06.2023 | % (M/M-12) 27 7.4 6.2 65
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 -3.0
C lidated gross general government debt (ESA | 31.03.2023 | 30.09.2023 | % BDP 742 703 65.4 796 745 69.9

2022m 12| 2023 m 1] 2023m 2] 2023 m3[ 2023m 4] 2023m5

Economic sentiment indicator®, seasonally adjusted | 25.05.2023 | 23.06.2023 | %> 05| -1 .0| -12 -1 .6| -2.7 -29

2022m 12| 2023 m 1| 2023m2 2023m3| 2023 m4| 2023 m>5
EURIBOR, 3-month Beginning of the month * % 2.066 2.345 2.640 2911 3.167 3.366
Long-term government bond yields Beginning of the month % 335 3.38 355 351 327 324
Exch rate, USD to EUR Beginning of the month uss 1.059 1.077 1.072 1.071 1.097 1.087

Source: SURS, BS, ECB, EUROSTAT, EURIBOR org, cal cul ations by IMAD.
Notes: 'Balance of payments statistics of the BoS. *External trade statisti cs SURS. *Seasonally adjusted - SURS. *Seasonally adjusted - IMAD. *Difference between positive and negative answers, in %.

* cal culations by IMAD.

For comparisons with the EU and EMU see: http:/ec.europa.eu/eurostat/web/eur oindicators/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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