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Trade in goods continued to decline in May and remained lower year-on-year. Real imports of goods also continued
to decline, with imports of intermediate goods and consumer goods in particular declining significantly in recent
months. After several months of decline, real exports of goods increased, mainly due to an increase in exports to non-
EU countries. Amid weak activity in Slovenia’s main trading partners, expectations for export orders fell further in
June, to the lowest level since August 2020. Gas consumption in June was slightly higher than the comparable
average consumption in previous years, while electricity consumption remained significantly lower year-on-year. At
the end of June, the number of registered unemployed (46,187 persons) was at an all-time low and 14.3% lower than
a year earlier. The yield to maturity of the Slovenian bond fell to 3.28% in the second quarter.

Trade in goods - in real terms, May 2023

Exports ——Imports Trade in goods' continued to decline in May and
remained lower year-on-year; sentiment in
export-oriented activities is low. Real imports of
goods continued to decline in May, with imports of
intermediate goods and consumer goods (seasonally
adjusted) in particular declining significantly in
recent months.2 Real goods exports increased
slightly in May (after several months of decline),
mainly due to an increase in exports to non-EU
countries (seasonally adjusted). Exports to EU
Member States, which account for around 75% of all
Slovenian goods exports, remained at a similar level
-+ to that in April, while exports to Italy and Austria in
particular have been declining since the beginning of
the year. Compared to the same period last year,
Source: SURS; calculations by IMAD. trade in goods (also with EU Member States) was
lower in the first five months of the year (exports by
2.5% and imports by 6.8%). The weak economic
activity in Slovenia’s main trading partners is having
a negative impact on sentiment and expectations in
export-oriented activities. Thus, expectations for
export orders fell in June, to the lowest level since
August 2020.
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! 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 April 2023.
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Number of registered unemployed persons, June 2023
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Source: ESS.

Natural gas consumption, June 2023

The number of registered unemployed was at an
all-time low in June. According to original data,
46,187 people were unemployed at the end of June,
2.1% fewer than at the end of May and 14.3% fewer
than a year earlier. According to seasonally adjusted
data, the monthly decrease (-0.7%) was slightly lower
than in previous months, but still relatively high.
Amid severe labour shortages, the number of long-
term unemployed fell by one-quarter year-on-year at
the end of June and the number of unemployed
people over 50 by 14.5%.

Daily consumption of natural gas in Slovenia

Average comparable natural gas consumption over Apr 17-Mar 22
—— 14-day moving averages of daily differences (right axis)

Average monthly difference (right axis)
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Source: Plinovodi d.o.0, calculations by IMAD.
Note: Final data until 31 May 2023.

For the third month in a row, natural gas
consumption in June was slightly higher than the
comparable average consumption in previous
years. The higher consumption in recent months
was due to cooler temperatures that extended the
heating season (in April), and lower gas market prices
compared to the same period last year, which
prompted some companies to increase their
production (e.g. in the steel industry). Slovenia
almost reached the EU target of reducing gas
consumption by at least 15% between August last
year and March this year (-14%). In the first three
months of the extended gas demand reduction
period,® gas consumption in Slovenia was slightly
above the comparable average consumption (by
almost 3% in June). According to Eurostat, EU
Member States reduced their gas consumption by an
average of 13% in April-May (Slovenia increased it by
1%).

3 The new regulation provides for an extended gas demand reduction period from 1 April 2023 to 31 March 2024 and
consumption is compared to a reference period from 1 April 2017 to 31 March 2022.
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Electricity consumption, June 2023

Austria ——France Croatia
—Italy ——Germany ——Slovenia

Electricity consumption was 16% lower year-on-
year in June. According to our estimate, this was
mainly due to lower industrial consumption,
especially in the energy-intensive part of industry.
Household consumption may also have contributed
to lower year-on-year consumption as a result of
more rational utilisation of energy. Slovenia’s main
trading partners also recorded a year-on-year decline
in consumption in June (Austria by 13%, Italy by 7%,
Croatia by 6%, France by 5%, and Germany by 2%).
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Source: ENTSO-E and Bruegel.org.

Notes: Only consumption on working days (between 8.00 and18.00) s
considered. The percentages are adjusted for temperature differences.
3-month moving averages are shown until August 2022.

Bond, Q2 2023
Austria  ——lreland  —ltaly Germany After rising since the end of 2021, yields to
——Portugal ——Slovenia ——Spain

maturity of euro area government bonds
fluctuated in the second quarter of this year. The
yield to maturity of the Slovenian bond fell to 3.28%
in the second quarter (from 3.48% in the first quarter).
The spread to the German bond fell quarter-on-
quarter for the second time in a row, by 23 basis
points (to 91 basis points).

Yields to maturityin %
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Source: Bloomberg.
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Table: Selected macroeconomic indicators for Slovenia

e A . Date of release . Reference period
Selected macroeconomic indicators for Slovenia Unit
Latest Next 2021Q4| 2022Q1 2022 Q2 2022 Q3| 2022Q4| 2023Q1
GDP. real 18/05/2023 | 18/08/2023 | % (Q/Q-1)° 34 1,2 07 1,3 0,7 06
' 18/05/2023 | 18/08/2023 | % (Q/Q-4) 10,5 10,2 8,6 33 0,2 07
18/05/2023 | 18/08/2023 -1y 1,4 1,6 0,7 1,3 1,1 04
Private consumption, real 8/05/ /08/ % (Q/Q-1) ! - ! - ! -
18/05/2023 | 18/08/2023 | % (Q/Q-4) 21,2 203 13,2 33 2,6 2,1
18/05/2023 | 18/08/2023 -1)° 1,3 1,1 -3,1 0,1 0,8 0,3
Government consumption, real 8/05/ /08/ % (Q/Q-1) ! ! - ? ? s
18/05/2023 | 18/08/2023 | % (Q/Q-4) 83 4,8 038 06 1,0 1,9
3 - - -
Gross investment, real 18/05/2023 | 18/08/2023 | % (Q/Q-1) 14 15,7 0,5 8,8 5,0 7,5
18/05/2023 | 18/08/2023 | % (Q/Q-4) 1,1 26,3 16,7 76 0,5 19,9
18/05/2023 | 18/08/2023 -1y 7,8 -1,6 8 35 4,5 04
Exports of goods and services, real 8/05/ /08/ % (Q/Q-1) - - 2 - - -
18/05/2023 | 18/08/2023 | % (Q/Q-4) 13,8 82 93 1,9 2,5 1,9
18/05/2023 | 18/08/2023 -1)° 7,1 3,3 0,7 1,6 -4,5 -14
Imports of goods and services, real 8/05/ /08/ % (Q/Q-1) . - o . o .
18/05/2023 | 18/08/2023 | % (Q/Q-4) 18,1 17,2 12,6 12,6 1,5 3,8
2023 m 1| 2023m2| 2023m3| 2023m4| 2023m5| 2023m 6
Trade balance’ 13/06/2023 | 14/07/2023 EURm -3,5 81,5 96,2 170,0 H H
Current account’ 13/06/2023 | 14/07/2023 EURm 193,8 219,8 262,8 328,2 H
Exports of goods, real* 05/07/2023 | 04/08/2023 | 9 (/m-1)* 2,1 13 0,8 14,8 84
i 05/07/2023 | 04/08/2023 | % (M/M-12) 16,8 16,9 133 9,9 0,1
Imports of doods. real® 05/07/2023 | 04/08/2023 | 9 (/m-1)* 9,0 11,5 8,6 82 10,1
P goods, 05/07/2023 | 04/08/2023 | % (M/M-12) 16,5 5,0 57 10,7 1,6
2023 m 1| 2023m2| 2023m3| 2023m 4| 2023m5| 2023m 6
[ 30/06/2023 | 31/07/2023 | % (M/M-1) 02 07 0,0 15 1,1 14
Inflation (CPI) | 30/06/2023 | 31/07/2023 | % (W/M-12) 10,0 93 105 94 84 69
2023 m 1| 2023m2| 2023m3| 2023m4| 2023m5| 2023m 6
Gross earninas per employee -real 22/06/2023 | 24/07/2023 | % (W/M-1) 05 1.3 28 1.5
22/06/2023 | 24/07/2023 | % (M/M-12) 1,3 1,2 -1,2 04
: 22/06/2023 | 24/07/2023 | % (M/M-1) -1,0 -0,1 2,3 -3,9
- private sector
22/06/2023 | 24/07/2023 | % (M/M-12) 2,2 1,8 -1,0 -14
I 22/06/2023 | 24/07/2023 | % (WM-1) 0,7 34 36 1,9
- public sector
22/06/2023 | 24/07/2023 | % (M/M-12) -0,1 0,2 -1,5 1,6
N 22/06/2023 | 24/07/2023 | % (M/M-1) 04 -3,2 0,5 4,9
- of which government sector
22/06/2023 | 24/07/2023 | % (M/M-12) -1,5 0,3 -2,5 1,6
2023 m1| 2023m2| 2023m3| 2023m4| 2023m5| 2023m 6
4 . .
Employed persons 16/06/2023 | 18/07/2023 | % (MW/M-1) 0,1 0,1 0,1 0,1
16/06/2023 | 18/07/2023 | % (M/M-12) 2,0 1,9 1,9 1,7 : :
05/07/2023 | 03/08/2023 1)t -1,4 -1,3 -1,2 -14 -1,2 0,7
Registered unemployed persons /07 /08/ % (M/M-1) - - - - - -
05/07/2023 | 03/08/2023 | % (M/M-12) 184 17,6 16,9 16,3 -15,5 14,3
Registered unemployment rate 16/06/2023 | 18/07/2023 % 5,6 54 5,1 5,0 : :
g ploym
2021Q4| 2022Q1 2022 Q2 2022 Q3| 2022Q4| 2023Q1
29/05/2023 | 15/09/2023 -1y -0,9 0,6 0,0 -0,1 -0,4 -0,3
Employment, LFS /05/ /09/ % (Q/Q-1) 3 ) X , , ,
29/05/2023 | 15/09/2023 | % (Q/Q-4) 0,3 56 0,38 03 0,1 0,8
Lo ployment rate, LFS 29/05/2023 | 15/09/2023 % 45 43 42 4,0 3,5 38
2023 m1| 2023m2| 2023m3| 2023m4| 2023m5| 2023m 6
Industrial producer prices, domestic market 21/06/2023 | 21/07/2023 | % (W/M-1) 15 26 00 o1 07 :
21/06/2023 | 21/07/2023 | % (M/M-12) 22,1 18,6 134 133 9,2
09/06/2023 | 10/07/2023 | % M-1)3 5 -1,8 2 -8,9 :
Production volume in manufacturing, real /06/ /077 (M/M-1), 2 - 2 ’
09/06/2023 | 10/07/2023 | % (M/M-12) 1,2 2,1 11 72
15/06/2023 | 14/07/2023 | % M-1)3 8,5 1,0 4,2 -6,6
Construction, real value of construction output /06/ 107/ (M/M-1), 2 L z z
15/06/2023 | 14/07/2023 | % (M/M-12) 25,0 171 30,2 23,3
] 28/06/2023 | 27/07/2023 | % (M/M-1)3 41 4,0 0,9 04
Turnover in trade, real
28/06/2023 | 27/07/2023 | % (M/M-12) 9,8 -1,8 -4,7 -5,7
. . 29/06/2023 | 28/07/2023 | % (M/M-1)3 1,5 1,5 1,6 -4,0
Real turnover in market services
29/06/2023 | 28/07/2023 | % (M/M-12) 6,7 5,7 6,3 22
2017 2018 2019 2020 2021 2022
General government deficit/surplus (ESA 2010) | 31/03/2023 | 30/09/2023 | % BDP 01 07 07 27 4,6 3,0
C lidated gross general government debt (ESA 2010) ‘ 31/03/2023 ‘ 30/09/2023 ‘ % BDP 74,2 70,3 65,4 79,6 74,5 69,9
2023m1] 2023m2| 2023m3[ 2023m4] 2023m5] 2023m6
Economic sentiment indicator®, seasonally adjusted ‘ 25/05/2023 ‘ 25/07/2023 ‘ %> —1,0‘ -1 ,3‘ —1,6| —2,7‘ —3,0| -4,8
2023 m 1| 2023m2| 2023m3| 2023m 4| 2023m5| 2023m 6
EURIBOR, 3-month Beginning of the month * % 2,345 2,640 2,911 3,167 3,366 3,536
Long-term government bond yields Beginning of the month % 3,38 3,55 3,51 3,27 3,24, 3,32
Exchange rate, USD to EUR Beginning of the month uss$ 1,077 1,072 1,071 1,097 1,087 1,084
Sources SURS, BS, ECB, EUROSTAT, EURIBOR.org, calculations by IMAD.
Notes: 'Balance of payments statistics of the BoS. 2External trade statistics SURS. ¥ adjusted - SURS. * adjusted - IMAD. SDifference between positive and negative answers, in %.

* calculations by IMAD.

For comparisons with the EU and EMU see: http:/ec.europ.

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 macroeconomic indicators for Slovenia).
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