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Consumer prices fell month-on-month in January (by 0.4%), but their year-on-year growth edged up slightly (to
2.0%) compared to December. This increase was primarily driven by higher prices in the transport group, mainly
due to a low base effect. The year-on-year growth of service prices also rose slightly, while growth slowed in most
other groups. The number of unemployed in January remained similar to the end of last year, but the year-on-year
decline slowed, reflecting higher (year-on-year) inflows into unemployment due to redundancies and
bankruptcies. The year-on-year growth in the nominal value of fiscally verified invoices doubled to 4% in January.
Real exports and imports of goods declined in the fourth quarter of 2024 compared to the third. On the export side,
this was mainly driven by lower vehicle exports, while on the import side, by reduced imports of intermediate and

capital goods. Year-on-year, real exports and imports of goods increased in the fourth quarter, as they did
throughout 2024.

Consumer prices, January 2025

- Slovenia Euro area Consumer prices fell month-on-month in January
(by 0.4%), but their year-on-year growth edged up
10 slightly (to 2.0%) compared to December. This
time, the main driver of the higher year-on-year
8 inflation were higher prices in the transport group

(83%), where price growth more than doubled
compared to the previous month. This was partly due
to a low base effect from last year, when petroleum
product prices had dropped significantly (partly due
2 to government measures adopted at the end of 2023),
M and partly due to higher prices of petroleum products

0 m W at the beginning of this year. In January, price growth
in the restaurants and hotels (4.8%) and recreation
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Source: SURS, Eurostat. on-year price growth in services (3.1%). Conversely,
the price increase in the food and non-alcoholic
beverages group slowed slightly year-on-year in
January (2.3%), despite higher taxes on sweetened
beverages. Amid a slightly more pronounced
seasonal price drop in the clothing and footwear
groups (by 9.5% on a monthly basis), the year-on-year
growth of semi-durable goods prices halved year-on-
year (1%), while the decline in durable goods prices
slowed again slightly (-0.3%).
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Unemployment, January 2025
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Value of fiscally verified invoices, January 2025

Jan 25

In January, the number of unemployed persons
(seasonally adjusted) remained similar to the
levels seen at the end of last year. According to
original data, 50,148 people were unemployed at the
end of January, 6.6% more than at the end of
December. This largely reflects seasonal trends
related to a higher inflow into unemployment due to
expiry of fixed-term employment contracts. Year-on-
year, the number of unemployed was 2.8% lower in
January, reflecting a similar decline to that of
December 2024, with the decline slowing down
compared to previous months. This was mainly due
to a year-on-year increase in the inflow of
unemployed persons attributed to redundancies and
bankruptcies at the end of the year and higher inflow
into unemployment due to the expiry of fixed-term
employment contracts at the beginning of the year.
Amid persistent labour shortages and retirement of
older employees, the numbers of long-term
unemployed (those unemployed for more than one
year) and of unemployed over 55 fell year-on-year at
the end of January, by 11.4% and 10.5% respectively.
In contrast, the number of unemployed young people
(aged 15-29) was slightly higher year-on-year for the
fourth month in a row.
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Source: FURS Financial Administration of the Republic of
Slovenia; calculations by IMAD.

Jan 25

The year-on-year increase in the nominal value of
fiscally verified invoices doubled to 4% in January.
Year-on-year growth, which had weakened from a
peakin the first quarter of 2024 to the end of the year
(to 2% in the fourth quarter), accelerated significantly
at the beginning of 2025 (to 4%)."

" A more detailed sectoral analysis is unavailable due to the implementation of a new version of the Standard Classification of Activities in

January.
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Exports and imports of goods, December 2024

Exports of goods (3MMA*) ———Non-smoothed data Real exports and imports of goods declined in the

9 190_'mp°“s°fg°°ds VAMMAT) Non-Simaathad data fourth quarter of 2024 compared to the third
T 180 (seasonally adjusted); they were both higher year-
g 170 / on-year.2The quarterly decline in exports (-2.0%) was
% 160 largely driven by a significant month-on-month
E 150 decline in December. Additionally, exports to some of
3 140 Slovenia’s main EU trading partners—particularly
E 130 Germany, France, Croatia, and Italy—declined in the
é. 120 fourth quarter. Vehicle exports fell sharply for the
2 10 third consecutive quarter, which we attribute to lower
g 132 motor vehicle production, weakened car demand?®
§ % and uncertainty in the European automotive industry.
@ T ® e~ ® 2 9 5 & 8 ¥ 8 Exports of metals and metal products as well as
§ § § § § § § § § § § § machinery and equipment also declined. Exports of

Source: SURS, calculations by IMAD. chemical products, including pharmaceuticals,

Note: *3MMA - 3-month moving average. increased, but growth was lower than in previous
quarters. In terms of imports (-2.6%), those of
intermediate goods and capital goods fell quarter-on-
quarterinthe fourth quarter, while those of consumer
goods remained at the previous quarter's level (all
seasonally adjusted). Year-on-year, exports and
imports increased both in the fourth quarter of last
year (3.2% and 1.2% respectively) and in 2024 as a
whole (3.4% and 3.6% respectively). This was partly
due to a low base in the second half of 2023 and a
higher number of working days in the third and fourth
quarters of 2024.
In January sentiment in export-oriented
manufacturing activities, including export orders,
remained very low in Slovenia.

2 According to the external trade statistics by SURS. Deflation and seasonal adjustment by IMAD. Total exports and imports adjusted for the
estimate of goods processing in connection with the trade in pharmaceutical products with Switzerland.

3 Measured in terms of car registrations, which have fallen significantly in Germany and France — the main export destinations for Slovenia’s
passenger cars.
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Table: Selected macroeconomic indicators for Slovenia
The table format accessible to screen reader users can be found on the IMAD website among the appendices to the current
charts of the week.

Selected macroec i Date of release o Reference period
Slovenia Latest Next 2023Q2| 2023Q3| 2023Q4| 2024Q1| 2024Q2| 2024Q3
GDP, real 14.11.2024 | 14.02.2025 | % (Q/Q-1 )3 1.2 0.0 0.8 -0.2 0.1 0.3
: 14.11.2024 | 14.02.2025 | % (Q/Q-4) 2.2 1.8 27 22 0.7 1.4
7 ” 14.11.2024 | 14.02.2025 | % (Q/Q-1 )3 -0.4 0.3 0.7 0.6 0.4 0.3
Private consumption, real
14.11.2024 | 14.02.2025 | % (Q/Q-4) -0.9 -1.1 0.8 2.0 2.0 19
. 14.11.2024 | 14.02.2025 | % (Q/Q-1 )3 1.4 0.9 2.6 g 2 7.2 -1.6
Government consumption, real
14.11.2024 | 14.02.2025 | % (Q/Q-4) 2.3 1.5 5.1 6.5 12.6 9.1
e 14.11.2024 [ 14.02.2025 | % (Q/Q-1)° 1.3 4.6 4.7 4.5 1.5 -14.9
’ 14.11.2024 | 14.02.2025 | % (Q/Q-4) -6.9 3.8 8.0 3.2 6.2 -13.6
, 14.11.2024 [ 14.02.2025 | % (Q/Q-1)° -0.1 -4.4 2.2 2.8 0.7 3.2
Exports of goods and services, real
14.11.2024 | 14.02.2025 | % (Q/Q-4) -0.1 -9.0 -2.3 -0.6 -0.3 8.4
14.11.2024 | 14.02.2025 1)° -1.6 -3.2 4.9 2.3 0.9 -2.8
Imports of goods and services, real % (Q/Q-1)
14.11.2024 | 14.02.2025 | % (Q/Q-4) -4.3 -10.7 -1.8 0.6 4.7 6.5
2024 m8| 2024 m9|2024m10| 2024 m11|2024 m12| 2025m1
Trade balance’ 13.01.2025 | 13.02.2025 EURm 7.7 62.2 240.8 65.3 : 5
Current account’' 13.01.2025 | 13.02.2025 EURm 299.3 291.5 504.1 239.5 i
3 04.02.2025 | 07.03.2025 | 9 (M/M.1)4 -0.9 -2.9 0.2 V2 -2.1
Exports of goods, real
04.02.2025 | 07.03.2025 | % (M/M-12) 8.3 4.3 6.8 1.4 1.0
3 04.02.2025 | 07.03.2025 | % (M/M-1 )4 -0.5 13 -4.0 3.5 -5.3
Imports of goods, real’
04.02.2025 | 07.03.2025 | % (M/M-12) 2.5 8.6 3.8 141 -1.7
2024 m8| 2024 m9| 2024 m10( 2024 m11|2024 m12| 2025m1
[06.02.2025 | 28.02.2025 | % (M/M-1) -0.2 0.0 -0.5 0.7 -0.3 -0.4
Inflation (CPI) I06.02.2025 | 28.02.2025 [ % (M/M-12) 0.9 0.6 0.0 1.7 1.9 2.0
2024 m8| 2024 m9|2024m 10| 2024 m11[2024 m12| 2025m1
Cross sathinas pekamnloves—raal 22.01.2025 | 17.02.2025 | % (M/M-1) -0.9 -0.5 2.4 4.7 % A
¥ 22.01.2025 | 17.02.2025 | % (M/M-12) 4.9 5.5 6.8 4.4
i — 22.01.2025 [ 17.02.2025 | % (M/M-1) -0.5 -0.2 2.6 6.5
P 22.01.2025 | 17.02.2025 | % (M/M-12) 59 6.3 7.9 4.3
e 22.01.2025 | 17.02.2025 | % (M/M-1) -1.6 -0.9 2.1 1.4
i 22.01.2025 | 17.02.2025 | % (M/M-12) 272 4.0 4.7 4.4
= 22.01.2025 | 17.02.2025 | % (M/M-1) -2.1 -0.3 1.2 -1.1
- of which government sector
22.01.2025 | 17.02.2025 | % (M/M-12) 29 3.8 4.3 3.4
2024 m8| 2024 m9|2024m 10| 2024 m11[2024 m12| 2025m1
Emsioved persons 16.01.2025 | 18.02.2025 | % (M/M-1 )4 0.0 0.0 0.0 0.0 % i
PONETP 16.01.2025 | 18.02.2025 | % (M/M-12) 1l 1.2 1.1 141 g 9
. 05.02.2025 | 05.03.2025 | 9% (M/M-1 )4 -0.3 0.4 0.2 -0.1 -0.3 0.0
Registered unemployed persons
05.02.2025 | 05.08.2025 | % (M/M-12) -6.2 -4.7 -3.7 -3.1 -2.7 -2.8
Registered t ploy rate 16.01.2025 | 18.02.2025 % 4.5 4.4 4.6 4.6 & §
2023Q2| 2023Q3| 2023Q4| 2024Q1| 2024Q2| 2024Q3
Employment, LFS§ 25.11.2024 | 24.02.2025 | % (Q/Q-1 )5 1.7 -0.8 T 1.0 -1.2 -0.8
1 25.11.2024 | 24.02.2025 | % (Q/Q-4) 0.9 -0.4 1.5 3.2 0.2 0.1
ILO unemployment rate, LFS 25.11.2024 | 24.02.2025 % : 3.9 3.4 3.4 3.4 4.4
2024 m8| 2024 m9|2024m10|2024m 112024 m12| 2025m1
i " A 21.01.2025 | 28.02.2025 | % (M/M-1) 0.2 0.2 -0.7 1 0.3 3
ial prodi prices, d ic market
21.01.2025 | 28.02.2025 | % (M/M-12) -1.9 -2.1 -2.4 -0.9 -0.1
N N N 10.01.2025 | 10.02.2025 | % (M/M-1)3 -0.7 2.6 2.1 -1.5 :
Production volume in manufacturing, real
10.01.2025 | 10.02.2025 | % (M/M-12) 52 2.1 2.9 -1.9
< . 15.01.2025 | 14.02.2025 | % (M/M-1)3 -2.3 2.4 0.1 9.5
Construction, real value of construction output
15.01.2025 | 14.02.2025 | % (M/M-12) -16.7 -17.1 -14.1 -4.2
= 28.01.2025 | 27.02.2025 | % (M/M-1)3 -0.3 -0.9 0.3 0.6
Turnover in trade, real
28.01.2025 | 27.02.2025 | % (M/M-12) 3.6 1.6 6.4 0.4
& g 30.01.2025 | 28.02.2025 | % (M/M-1)3 19 -1.1 -1.1 1.4
Real turnover in market services
30.01.2025 | 28.02.2025 | % (M/M-12) 1.5 -0.3 24 -1.4
2018 2019 2020 2021 2022 2023
General government deficit/surplus (ESA 2010) I 25.09.2024 | 31.03.2025 l % BDP 0.9 0.7 -7.7 -4.6 -3.0 -2.6
Consolidated gross general government debt (ESA 2010) [ 25.09.2024 | 31.03.2025 l % BDP 71.0 66.0 80.2 74.8 2.7 68.4
| 2024 m8| 2024 m 9] 2024 m10[ 2024 m 11] 2024 m 12 2025m1
E sentiment indicator®, lly adjusted [27.01.2025 [24.02.2025 ]  %® | -2.2| -2.4] -3.8 -2.8] -2.6 -2.6
2024 m8| 2024 m9|2024m10|2024m11]/2024 m12| 2025m1
EURIBOR, 3-month Beginning of the month * % 3.548 3.434 3.167 3.007 2.816 2.703
Long-term government bond yields Beginning of the month % 3.02 2.96 2.99 3.04 2.92 3.2
Ex rate, USD to EUR Beginning of the month US$ 1.101 1.111 1.090 1.063 1.048 1.035
Source: SURS, BS, ECB, EUROSTAT, EURIBOR.org, calculations by IMAD.
Notes: 'Balance of payments statistics of the BoS. “External trade statistics SURS. Deflation by IMAD. Exports and imports are adjusted for the estimate of goods processing in connection with the trade in pl products with

38easonally 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. P
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