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Consumer prices were 2.6% higher in January than a year earlier. The largest contribution to inflation again came
from food and non-alcoholic beverages, although price growth in this category continues to moderate gradually.
Electricity consumption in the distribution network in January significantly exceeded the level recorded a year
earlier, while industrial consumption was 1.2% higher despite one fewer working day. After modest growth in the
third quarter, manufacturing output declined in the fourth quarter of last year (seasonally adjusted). In 2025, it
contracted by 1.5%, with the largest negative contributions stemming from the metal industry and the
manufacture of motor vehicles, trailers, semi-trailers and other transport equipment. Construction activity also
edged down at the end of the year (seasonally adjusted), although it remained higher year-on-year. Over 2025 as
a whole, it was 10% above its 2024 level. However, certain other data (e.g. VAT data) do not corroborate such
robust growth in construction activity. The current account surplus, which had been relatively high in 2023-2024,
narrowed last year, primarily reflecting deficits in secondary income and trade in goods.

Consumer prices, January 2026

1o Slovenia Euro area In January 2026, consumer prices' were 2.6%
higher year-on-year, despite a 0.5% month-on-

10 month decline. Goods prices, which we estimate

© account for almost 65% of the HICP basket,
£ 8 increased by 2.1% year-on-year, while services
é recorded more pronounced price growth (3.5%). Both
% 6 components contributed almost equally to overall
é . inflation (goods: 1.4 p.p; services: 1.3 p.p.). Among
> the 13 main groups of goods and services, the largest
g 2 contribution (0.8 p.p.) again came from food and non-
S alcoholic beverages, where prices were 4.2% higher
0 year-on-year, although price growth in this category
continues to moderate gradually. Of all groups,

-2 - & - - " 5 e - . health recorded the highest year-on-year increase

E =z % S ‘:‘cﬁ S ‘% S T (6.3%; December: 5.9%). Price growth for non-energy

industrial goods remained subdued. Durable goods
prices declined slightly year-on-year (-0.1%). In
contrast, growth in semi-durable goods prices
accelerated to 2.0%, nearly triple the December 2025
rate, primarily reflecting less pronounced seasonal
price reductions in the clothing and footwear group.

Source: SURS, Eurostat.

1 As of January 2026, SURS has introduced the updated ECOICOP ver. 2 classification for the calculation of consumer price indices (CPI) and
has switched to a new base year (2025=100). At the time of drafting, only January 2026 data were available under the new classification and
base year; consequently, minor deviations may occur in comparisons with previous periods. Comparable data based on the updated
classification and the recalculated full HICP time series with the new base year will be published in the SiStat database on 16 February 2026.
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Production volume in manufacturing, December 2025

Manufacturing, tot. ——High-techind. After a modest recovery in the third quarter,
Medium-high-tech. ind. Medium-low-tech. ind. . . -

Low-tech ind. manufacturing output declined again in the fourth

8 160 quarter of 2025 (seasonally adjusted) and was also

. 150 significantly lower year-on-year (by 2.9%, working-

day adjusted). Output declined in most groups

140 classified by technological intensity,? with growth

130 maintained only in the medium-low-technology

industries (seasonally adjusted), which returned to
120 year-earlier levels by the end of the year.
Nevertheless, for 2025 as a whole, output in this
group was 1.8% lower than in 2024, primarily due to a
pronounced contraction in the manufacture of
fabricated metal products. Output in most medium-
L high- and high-technology industries also lagged
behind 2024 levels.®* The manufacture of motor
vehicles recorded the largest decline (by one-tenth)
Source: SURS, calculations IMAD. (together with the metal industry, it made the most
substantial contribution to the overall 1.5% decrease
in manufacturing output in 2025). Among the more
technology-intensive industries, only the
manufacture of ICT equipment recorded an increase,
while the energy-intensive chemicals industry
remained broadly at its 2024 level.* Output in low-
technology industries increased last year (by 2.0%),
although this was driven solely by the food and wood-

processing industries and other manufacturing.
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2|ndustrial sector activities are classified into four categories according to technological intensity: (i) high-technology pharmaceutical industry
(C21) and manufacture of ICT equipment (C26); (ii) medium-high technology chemical industry (C20), manufacture of electrical equipment
(C27), manufacture of machinery and equipment n.e.c. (C28), and manufacture of motor vehicles, trailers, semi-trailers and other transport
equipment (C29-30); (iii) medium-low technology manufacture of coke and refined petroleum products (C19), manufacture of rubber and
plastic products (C22), manufacture of other non-metallic mineral products (C23), manufacture of basic metals (C24-25), and repair and
installation of machinery and equipment (C33); and (iv) low-technology manufacture of food products (C10-11), manufacture of tobacco
products (C12), manufacture of textiles and wearing apparel (C13-14), manufacture of leather (C15), manufacture of wood (C16),
manufacture of paper and printing (C17-18), and manufacture of furniture and other manufacturing (C31-32).

3 Qutput in high-technology industries declined by 1.1% in 2025. Despite growth in the manufacture of ICT equipment, we estimate that the
pharmaceutical industry made a negative contribution. Output in medium-high-technology industries decreased by 4.0%.

4 Activity in the paper industry and in the manufacture of basic metals was lower than in 2024.
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Activity in construction, December 2025

Seasonally adjusted data . In December 2025, the value of construction work

180 —— 3-month moving averages, seasonally adjusted put in place declined slightly (seasonally

g 170 adjusted), but remained significantly higher year-
o on-year. Following a decline in the first quarter,
g 160 construction activity strengthened over the rest of the
g 150 year, amid monthly fluctuations (seasonally
£ 140 adjusted). In December, it edged downwards (by 3%,
% 130 seasonally adjusted), but was still considerably
3 higher than a year earlier (10%). In 2025 as a whole,
% 120 the value of construction put in place increased by
2 110 10% relative to 2024. The largest increases were
2 100 recorded in specialised construction activities (15%)
§ gl and in the construction of non-residential buildings
?E % & "N: Q § N § & % (13%). Civil engineering activity also expanded (7%),
« 3 = k] = k] 2 g 2 & while growth in the construction of residential

Source: SURS; calculations by IMAD. bUIldmgS was more modest (2%)

Some other data, however, point to much lower
growth in construction activity. According to VAT
data, activity in construction companies in 2025 was
5% higher than in 2024, which is half the growth rate
implied by data on the value of construction put in
place. Similarly, data on the value of productionin the
manufacture of non-metallic mineral products,
which is traditionally strongly linked to construction,
do not indicate such high growth: production
increased by only 1%.
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Current account of the balance of payments,

December 2025
f Trade in goods mm= Trade in services The current account surplus, which had remained
T brmaryincome | meiSecondaryincome relatively elevated in 2023-2024 (4.7% of GDP),
5000 declined somewhat last year (3.4% of GDP). The
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narrowing of the surplus was primarily attributable to
awidening secondary income deficit, driven by higher
net private sector transfers to the rest of the world
and lower inflows of funds to the general government
from abroad. Higher net receipts of non-life
insurance premiums (related to motor insurance
exports) exceeded the growth in premium payments
(associated with higher imports of reinsurance).
However, personal transfers by resident households
to the rest of the world rose markedly. The general
government sector received significantly lower
inflows from the EU budget.

The goods balance also contributed to the narrowing
of the current account surplus, shifting from a
surplus in 2024 to a deficit in 2025 (the surplus in
trade with non-EU countries was smaller, while the
deficit in trade with EU Member States widened). The
services surplus increased, most notably in
insurance services, reflecting the expansion of a
Slovenian insurance company’s operations in the
Italian motor insurance market. The surplus in
transport services and in research and development
services also widened. The primary income deficit
narrowed, mainly due to smaller net outflows from
equity income (dividends and profits) and higher
compensation of employees earned by Slovenian
residents working abroad.
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Source: BoS; calculations by IMAD.

Electricity consumption by consumption groups,
January 2026

Industry Electricity consumption in the distribution
Households , network was 5.6% higher year-on-year in January.®
Small business consumption Industrial ti . d by 1.2%

Total distribution network consumption ndustria fzonsump lon mcr.ease y. 270 yegr—on—
20 year, despite one fewer working day this year, with the
15 actual calendar effect likely limited due to the
distribution of public holidays. Small business
consumption rose by 5.3% year-on-year. Year-on-

year growth in household electricity consumption

Year-on-year change, in %
w

0 remained high even after excluding the weather effect
5 (10.6%). This may indicate broader changes in
household heating patterns, in particular greater use
-10 of electrical appliances (e.g. heat pumps).
-15

n22
Jul22

n23
Jul23
Jan 24
Jul24
Jan 25
Jul25
Jan 26

= =

Source: SODO; calculations by IMAD.
Note: Excluding the effect of temperature differences.

5 Data for small business consumers, and consequently for total consumption, are not shown for November and December 2025 due to an
error in data collection.
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Table: Selected macroeconomic indicators for Slovenia

Selected macroeconomic indicators

Latest release date Unit 2024 Q2 2024 Q3 2024Q4 2025 Q1 2025 Q2 2025 Q3
for Slovenia
GDP, real 14.11.2025 % (Q/Q-1)° -0.6 0.1 0.5 0.6 0.9 0.8
14.11.2025 % (Q/Q-4) 1.1 1.8 1.6 -0.6 0.8 1.7
Private consumption, real 14.11.2025 % (Q/Q-1)° -0.3 0.9 0.3 -0.2 0.8 -0.1
14.11.2025 % (Q/Q-4) 3.9 3.7 2.5 0.2 2.2 1.0
Government consumption, real 14.11.2025 % (Q/Q-1)° 5.0 -1.1 -1.1 -0.5 1.9 0.8
14.11.2025 % (Q/Q-4) 10.7 9.0 3.8 1.9 -0.7 1.2
Gross investment, real 14.11.2025 % (Q/Q-1)° 4.3 -13.0 11.4 0.4 -2.1 2.5
14.11.2025 % (Q/Q-4) 8.2 -10.3 -4.9 1.4 -4.8 12.2
Exports of goods and services, real 14.11.2025 % (Q/Q-1)° -0.4 1.9 -0.9 0.0 -0.6 0.4
14.11.2025 % (Q/Q-4) -1.0 8.2 3.7 1.0 0.3 -1.1
Imports of goods and services, real 14.11.2025 % (Q/Q-1)° 0.8 -1.5 0.5 2.5 -2.2 0.0
14.11.2025 % (Q/Q-4) 4.9 8.1 3.3 2.9 -0.9 0.7
2025m8 2025m9 2025m 10 2025m 11 2025m 12 2026 m1
Trade balance' 13.02.2026 mio EUR -64.9 25.9 -61.2 -109.7 -227.0
Current account’ 13.02.2026 mio EUR 181.8 370.3 158.4 27.9 -1.6
Exports of goods, real® 4.02.2026 % (M/M-1)* -1.3 -0.2 -0.2
4.02.2026 % (M/M-12) -6.0 2.9 -0.7
Imports of goods, real® 4.02.2026 % (M/M-1)* -1.7 2.4 1.7
4.02.2026 % (M/M-12) -2.3 4.3 3.1
2025m8 2025m9 2025m 10 2025m 11 2025m 12 2026 m1
Inflation (CPI) 9.02.2026 % (M/M-1) 0.0 -0.4 0.0 0.0 0.0 -0.5
9.02.2026 % (M/M-12) 3.0 2.6 3.1 2.3 2.7 2.6
2025m8 2025m9 2025m 10 2025m 11 2025m 12 2026 m1
Gross earnings per employee - real 16.02.2026 % (M/M-1) -1.1 1.1 2.6 0.7
16.02.2026 % (M/M-12) 2.7 4.3 4.5 0.6
- private sector 16.02.2026 % (M/M-1) -1.5 1.3 1.5 1.6
16.02.2026 % (M/M-12) 1.5 3.1 2.0 -2.6
- public sector 16.02.2026 % (M/M-1) -0.4 0.6 4.5 -0.9
16.02.2026 % (M/M-12) 4.6 6.2 8.7 6.3
- of which government sector 16.02.2026 % (M/M-1) 0.0 0.6 4.1 -0.2
16.02.2026 % (M/M-12) 5.9 6.8 9.9 11.0
2025m8 2025m9 2025m 10 2025m 11 2025m 12 2026 m1
Employed persons 16.01.2026 % (M/M-1)* 0.1 0.1 0.1 0.1
16.01.2026 % (M/M-12) -0.4 -0.4 -0.4 -0.4
Registered unemployed persons 3.12.2025 % (M/M-1)A 0.3 0.5 0.2 -0.3 -0.1 -0.6
3.12.2025 % (M/M-12) -0.4 0.2 0.5 0.2 0.3 -0.7
Registered unemployment rate 16.01.2026 % 4.5 4.5 4.6 4.6
2024 Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3
Employment, LFS 24.11.2025 % (Q/Q-1)° -0.9 -0.9 1.1 -0.1 -0.8 0.9
24.11.2025 % (Q/Q-4) 0.2 0.1 0.4 -0.8 -0.7 1.2
ILO unemployment rate, LFS 24.11.2025 % 4.4 3.5 4.0 3.2 4.2
2025m8 2025m9 2025 m 10 2025m 11 2025m 12 2026 m1
Ind ial prod prices, d ic market 28.01.2026 % (M/M-1) 0.5 -0.3 0.1 0.8 0.2
28.01.2026 % (M/M-12) 1.5 0.9 1.7 1.3 1.2
Production volume in manufacturing, real 10.02.2026 % (M/M-1)° -0.9 1.5 -0.9 -0.3 -1.8
10.02.2026 % (M/M-12) -3.5 3.7 -3.4 -2.0 -1.4
Construction, real value of construction output 13.02.2026 % (M/M-1)3 -0.3 6.3 5.6 -7.4 -3.2
13.02.2026 % (M/M-12) 25.0 27.8 35.3 10.7 10.2
Turnover in trade, real 28.01.2026 % (M/M-1)° -0.4 0.6 0.9 1.4
28.01.2026 % (M/M-12) -2.5 5.1 2.2 2.6
Real turnover in market services 30.01.2026 % (M/M-1)° 1.5 2.8 -2.6 1.5
30.01.2026 % (M/M-12) -0.7 6.9 4.1 2.6
2019 2020 2021 2022 2023 2024
General government deficit/surplus (ESA 2010) 25.09.2025 % GDP 0.7 -7.7 -4.6 -3.0 -2.6 -0.9
Consolidated gross general government debt (ESA 2010) | 25.09.2025 % GDP 66.0 80.2 74.8 72.8 68.3 66.6
2025m8 2025m9 2025m 10 2025m 11 2025m 12 2026 m1
E senti indi s, Uy adj d 26.01.2026 %° 2.2 1.4 -0.8 -0.6 0.6 0.7
2025m8 2025m9 2025m 10 2025m 11 2025m 12 2026 m1
EURIBOR, 3-month Beginning of the month % 2.0211 2.0273 2.0344 2.0417 2.0458 2.0277
Long-term government bond yields Beginning of the month % 3.09 3.08 3.00 3.01 3.13 3.21
Exchangerate, USD to EUR Beginning of the month uUsbD 1.1631 1.1732 1.1630 1.1560 1.1709 1.1738

Last updated: 16/02/2026

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

Notes: 'Balance of payments statistics of the BoS. 2External trade statistics SURS. *Sea sonally adjusted - SURS. ‘Sea sonally adjusted - IMAD.

SDifference between positive and negative answers, in %.

For comparisons with the EU and EA see: http://ec.europa.eu/eurostat/web/euro-indicators
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