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Construction activity continued to increase in January and was 27% higher year-on-year, with the construction of
residential buildings in particular standing out compared to previous years. The construction sector recorded strong
year-on-year growth in the number of persons in employment in January, the highest of all activities. Year-on-year,
total employment grew at a similar rate to previous months (1.9%), again mainly due to the employment of foreigners.
Gas consumption in the first half of March was about 13% lower than the average consumption in the same period in
the last five years. The slightly wider gap with the average consumption is related to milder weather. Between August
last year and January this year, gas consumption fell by 14% compared to same period in the last five years, and by a
fifth in the EU. Electricity consumption was down in all consumer groups in February, most markedly in industry. The
current account balance showed a deficit of EUR 218.9 million in the last 12 months, mainly due to the goods trade
balance.

Activity in construction, January 2023
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120 work put in place, construction activity in January
further increased. After a sharp upturn at the
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5 the beginning of this year. In January, it was 27%
e 80 higher year-on-year. Compared to previous years,
?él 70 construction of buildings stood out in terms of the
§ &0 level of activity. The implicit deflator of the value of
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However, some other data suggest significantly
lower construction activity. According to VAT data,
Source: SURS; calculations by IMAD. the activity of construction companies in January was
10% higher than last year. Based on data on the value
of construction put in place, the difference in the
activity growth was 17 p.p. Data on the value of
industrial production in two activities traditionally
strongly linked to construction also do not point to
such high growth. Production in other mining and
quarrying was 1% lower in January than in the same
month of 2022, while it was 3% lower in the
manufacture of other non-metallic mineral products.
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Number of persons in employment, January 2023
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Source: SURS; calculations by IMAD.

—— Manufacturing (C)
—— Market services (G-N)

In January, year-on-year growth in the number of
persons in employment was similar to the
previous months (1.9%). The strongest growth was
seen in construction, which is facing a major labour
shortage and saw the largest increase in the number
of persons in employment compared to the same
period in 2019. Employment of foreign workers has
been the largest contributor to the overall growth in
the number of persons in employment for quite
some time - its contribution was 78% year-on-year in
January, which is slightly more than in the previous
months. Foreigners accounted for 14% of total
employment, up 1.3 p.p. from the previous year. The
sectors with the highest share of foreigners were
construction (47%), transportation and storage
(32%), and administrative and support service
activities (26%), in the latter due the employment of
foreigners by employment agencies.

Current account of the balance of payments, January 2023
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Source: BoS; calculations by IMAD.

The current account of the balance of payments in
the last 12 months recorded a deficit of EUR 218.9
million, compared to a surplus of EUR 1.7 billion in
the same period a year earlier. Lower surplus and
change to a deficit was mainly due to goods trade
balance (the annual deficit in goods balance has
increased since March last year), as imports of goods
grew faster than exports. Net outflows of primary and
secondary income increased. The primary income
deficit increased year-on-year, mainly due to lower
subsidies from the EU budget for the agricultural and
fisheries policies and more customs duties paid into
the EU budget, while the secondary income deficit
was due to lower government revenue from abroad.
The surplus in trade in services continued to increase,
especially in trade in travel and transportation
services.
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Natural gas consumption, March 2023

mmmm Daily consumption of natural gasin Slovenia Gas consumption in the first half of March was
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- 14-day m oving averages of daily declines (right axis) . . "
Average monthly decline (right axis) same period in the last five years. Lower gas
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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 compared to
February. According to the preliminary data, gas
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?10 consumption also decreased by 13% in the period

cat/ \ / D\g: 20 from 1 August 2022 to 16 March 2023 compared to the
comparable average of the previous five years. By 31

NN g IIIIIaqADDD A0 March (entire reduction period according to the EU
& % % g g g § E é g g § g § ;‘3 g ;2 Regulation), the reduction in consumption is likely to

Source: Plinovodi d.o.0,, calculations by IMAD. be only Sllghtly below the EU recommendation to

Note: Final data until 31 January. reduce gas consumption by at least 15%. Gas
consumption in Slovenia between August last year
and January this year was 14% lower than in the same
period of the previous five years, while in the EU as a
whole it was one-fifth lower."

Electricity consumption by consumption group, February 2023

Industry Electricity consumption in the distribution

Housenolds network was lower year-on-year in February in all

Small business consumption X y y y

Total distribution network consumption consumption groups. The Iargest decrease was
30 seen in industrial consumption (by 6.7%), according

to our estimates due to lower consumption by the

£ 20
OC—J energy-intensive part of the economy as a result of
g 10 high electricity prices. Household consumption was
6 g also lower year-on-year in February (by 1.1%). We
g - S estimate that this is due to more rational use of
£ -10 energy and also because fewer people stayed at
§ 20 : home than in the same period last year, when the
. number of COVID-19 infections increased and
30

containment measures were in place. Small business
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C 5350355352355 2%3 83 %3 consumption was also slightly lower year-on-year in
ﬁ22_‘mz—wEE_‘mz-w§§ﬁmz-n.‘|1_’

February (by 1.8%).?
Source: SODQ; calculations by IMAD.
Note: Excluding the effect of temperature differences.

' Source of data: Eurostat.
2 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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Table: Selected macroeconomic indicators for Slovenia

Selected macroeconomic indicators for Slovenia Date ofirclease Unit Reference petiod
Latest Next 2021 Q3] 2021Q4] 2022Q1] 2022Q2[ 2022Q3] 202204

GDP, real 16/02/2023 | 18/05/2023 | % (/Q-1)° 29 34 1.0 08 -1.3 0.8
! 16/02/2023 | 18/05/2023 | % (Q/Q-4) 54 10.5 10.2 8.6 3.3 0.2
3 E
Private consumption; real 16/02/2023 | 18/05/2023 | 9% (Q/Q-1) 11.0 14 1.5 0.6 14 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 | % (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 83 4.8 0.8 -0.6 -1.0
3 - - -
Gross investment, real 16/02/2023 | 18/05/2023 | % (Q/Q-1) 1.5 1.9 1.9 25 77 4.1
16/02/2023 | 18/05/2023 | % (Q/Q-4) 24.2 1.1 26.3 16.7 7.6 0.5
3 - 4
Exports of goods and services, real 16/02/2023 | 18/05/2023 | 9% (Q/Q-1) 04 78 1.8 28 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 | % (Q/Q-1) 12 7.3 2.3 13 2.0 4.1
16/02/2023 | 18/05/2023 | % (Q/Q-4) 19.5 18.1 17.2 126 12.6 -1.5

2022m9| 2022 m10| 2022 m11| 2022 m12| 2023 m1| 2023m2

Trade balance’ 16/03/2023 | 13/04/2023 EURmM 82.3 -258.6 -190.1 -298.4 -105.9
Current account’ 16/03/2023 | 13/04/2023 EURmM 3711 -7.7 17.0 -88.2 1484
07/03/2023 | 04/04/2023 | 9% (W/M-1)* 0.2 -14.5 6.8 3.7 1.7

Exports of goods, real?

07/03/2023 | 04/04/2023 | % (M/M-12) 30.5 4.8 1.7 8.0 14.7
Imports of goods, real? 07/03/2023 | 04/04/2023 | 9% (W/M-1)* -7.7 -0.2 -1.8 02 10.2
! 07/03/2023 | 04/04/2023 | % (M/M-12) 94 4.3 7.3 -5.2 16.2

2022m9| 2022 m10| 2022 m11| 2022 m12( 2023 m1| 2023 m2

| 28/02/2023 | 31/03/2023 ‘ % (M/M-1) -0.9 0.8 0.9 0.2 0.2 0.7
Inflation (CPI) | 28/02/2023 | 31/03/2023 | 9 (M/M-12) 10.0 9.9 10.0 103 10.0 9.3
2022m9| 2022m10| 2022 m11| 2022 m12[ 2023 m1| 2023 m2
Gross earnings per employee - real 22/02/2023 | 22/03/2023 | % (M/M-1) -0.2 1.1 9.9 -4.0 : :
22/02/2023 | 22/03/2023 | % (M/M-12) -3.6 -24 -2.1 -5.2
. 22/02/2023 | 22/03/2023 | % (M/M-1) -0.6 0.0 129 -5.7
- private sector
22/02/2023 | 22/03/2023 | % (M/M-12) -2.9 -1.9 -1.5 -5.1
. 22/02/2023 | 22/03/2023 | % (M/M-1) 0.7 3.0 4.5 -0.5
- public sector
22/02/2023 | 22/03/2023 | % (M/M-12) -4.5 -3.1 -3.2 -5.1
. 22/02/2023 | 22/03/2023 | % (M/M-1) 0.3 4.9 -0.9 3.6
- of which government sector
22/02/2023 | 22/03/2023 | % (M/M-12) -6.7 -3.7 -4.3 -54

2022m9| 2022 m10| 2022 m11| 2022 m12( 2023 m1| 2023 m2

2
Employed persons 16/03/2023 | 18/04/2023 | 9% (M/M-1) 0.1 0.2 0.2 0.2 0.1
16/03/2023 | 18/04/2023 | % (M/M-12) 22 21 2.1 2.1 2.0 :
4 - - - - - -
Registered unemployed persons 06/03/2023 | 05/04/2023 | % (M/M-1) 1.2 1.3 1.6 2.2 1.5 14
06/03/2023 | 05/04/2023 | % (M/M-12) -21.3 -20.5 -19.6 -194 -184 -17.6
Registered unemployment rate 16/03/2023 | 18/04/2023 % 53 54 5.3 54 5.6 :

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

5 - - -
Employment, LFS 27/02/2023 | 29/05/2023 | % (Q/Q-1) 11 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 08 -03 0.1
ILO unemployment rate, LFS 27/02/2023 | 29/05/2023 % 4.5 4.5 4.3 4.2 4.0 3.5

2022m9| 2022m10| 2022 m11| 2022 m12| 2023 m1| 2023m2

. . . 24/02/2023 | 21/03/2023 | % (M/M-1) 1.1 0.3 -0.8 0.5 1.5
Industrial producer prices, domestic market
24/02/2023 | 21/03/2023 | % (M/M-12) 25.7 25.1 23.2 23.3 221
. . . 10/03/2023 | 11/04/2023 | % (M/M-1)3 -3.8 -4.7 5.5 0.9 1.3
Production volume in manufacturing, real
10/03/2023 | 11/04/2023 | % (M/M-12) 4.0 0.8 0.8 -5.0 0.6
. . 15/03/2023 | 14/04/2023 | % (M/M-1)3 -0.6 101 -4.0 78 9.8
Construction, real value of construction output
15/03/2023 | 14/04/2023 | % (M/M-12) 10.9 38.7 26.2 45.7 26.7
. 27/02/2023 | 29/03/2023 | % (M/M-1)3 -0.5 -29 0.3 -1.2 :
Turnoverin trade, real
27/02/2023 | 29/03/2023 | % (M/M-12) 12.6 3.7 2.9 -0.3
Real turnover in market services 28/02/2023 | 30/03/2023 | % (M/M-1)3 -0.6 -0.6 -0.7 -1.5
28/02/2023 | 30/03/2023 | % (M/M-12) 4.9 3.8 4.8 13
2016 2017 2018 2019 2020 2021
General government deficit/surplus (ESA 2010) 30/09/2022 | 31/03/2023 % BDP -1.9 -0.1 0.7 0.6 -7.7 -4.7
Consolidated gross general government debt (ESA 2010) | 30/09/2022 | 31/03/2023 % BDP 78.5 74.2 70.3 65.4 79.6 74.5
2022m9| 2022m 10| 2022 m11| 2022 m12| 2023 m1| 2023 m2
Economic sentiment indicator’, seasonally adjusted | 22/02/2023 | 24/03/2023 | 9* 5.1 5.3 -1.8 07 -0.9 1.1
2022m9| 2022m10| 2022 m11| 2022 m12| 2023 m1| 2023 m2
EURIBOR, 3-month Beginning of the month * % 1.011 1428 1.825 2.066 2.345 2.640
Long-term government bond yields Beginning of the month % 2.95 3.46 3.35 335 3.38 3.55
Exchange rate, USD to EUR Beginning of the month uss$ 0.990 0.983 1.020! 1.059 1.077 1.072

Source: SURS, BS, ECB, EUROSTAT, EURIBOR.org, calculations by IMAD.
Notes: 'Balance of payments statistics of the BoS. “External trade statistics SURS. *Se asonally adjusted — SURS. “Seasonally adjusted — IMAD. *Difference between positive and negative answers, in%.

* calculations by IMAD.

For comparisons with the EU and EMU see: http:/e c.europa.eweurostat/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 Slovenia).
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