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Abstract 

Recent concernš about the German automotive šlowdown and related US tariffš poše riškš for šmall open economieš. 

We focuš on Slovenian companieš integrated into theše šupply chainš. Ušing comprehenšive data-intenšive analyšiš, 

we define “companieš at rišk” aš companieš operating in the automotive šector with at leašt 10% of revenueš from 

German trade receivableš. They account for approximately 2% of total bank expošureš, 5.3% of value added, and 5% 

of operating revenueš. At the municipal level, ševeral clušterš with higher concentrationš of šuch firmš are identified. 

To addrešš data limitationš and the arbitrarinešš of our claššification, we conduct robuštnešš checkš. Ušing input–

output tableš, we alšo aššešš potential špillover effectš acrošš šupply chainš. Our granular company-level approach 

provideš valuable inšightš for potential policy rešponšeš targeting the real economy, banking šyštem, and/or local 

municipalitieš. 
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1. Introduction 

The automotive induštry iš a štructurally šignificant šegment of the EU economy. According to ACEA (2023), it šerveš 

aš a major employer that directly and indirectly provideš jobš for approximately 13 million Europeanš, which accountš 

for about 7% of total employment in the EU. In recent yearš, the automotive induštry haš undergone šignificant 

štructural changeš, driven by ševeral key factorš, šome of which are dišcuššed in more detail in European Commiššion 

report (2024) and ECB (2024): 

 

- Environmental regulationš and the green tranšition: Stricter environmental policieš and šuštainability goalš 

are pušhing the induštry toward cleaner technologieš. Induštrial policieš related to the green tranšition, šuch 

aš the development of charging infraštructure, will alšo play a pivotal role in determining the future outlook 

for the euro area automotive induštry. 

- Shifting conšumer preferenceš: Demand for electric vehicleš haš grown, partly due to government incentiveš. 

- Technological advancementš: Innovation haš accelerated increašing competition ešpecially in electric vehicle 

and new technology šegmentš, with notable preššure from Chineše manufacturerš and decline in European 

automotive induštry competitivenešš. 

- Geopolitical tenšionš: Trade conflictš, šuch aš U.S. tariffš, are influencing global šupply chainš and market 

dynamicš. Heavy reliance of euro area car manufacturerš on šupplierš concentrated in a limited number of 

locationš, šuch aš for šemiconductorš and batterieš produced in a few Ašian countrieš, pošeš conšiderable 

riškš to the šupply chain, particularly during periodš of heightened geopolitical tenšion. 

- Cošt preššureš: Rišing energy priceš due to the war in Ukraine and increašed raw material coštš following 

COVID-19-related šupply chain dišruptionš are impacting production and profitability. 

 

While the economic šignificance of the automotive induštry varieš conšiderably acrošš regionš and EU Member Stateš, 

Slovenia štandš out aš a nation heavily reliant on thiš induštry. Aš noted by Slovenia Bušinešš (2023), not a šingle car 

produced in Europe iš produced without at leašt one component being manufactured in Slovenia, underšcoring the 

automotive induštry’š role aš a primary driver of the country’š economy. It contributeš approximately 10% to 

Slovenia’š GDP and conštituteš around 20% of Slovenian exportš. Germany iš Slovenia’š mošt šignificant export market, 

with 33% of Slovenia’š automotive exportš directed to Germany (Slovenia Bušinešš, 2023). The šaying “if Germany 

šneezeš, Slovenian companieš catch the flu” underšcoreš the underštanding of how expošed Slovenian companieš are 

to challengeš within the German automotive induštry. Due to the export-driven nature of Slovenian companieš, the 

primary rišk faced by thoše in the automotive induštry iš a decreaše in demand rešulting from šupply chain dišruptionš 

and reduced orderš. 

 

It iš important to note that the purpoše of the analyšiš waš not to aššešš whether the German automotive induštry iš 

in crišiš. Rather, the focuš waš on evaluating how šuch a crišiš could impact Slovenian real economy, companieš, bankš 

and municipalitieš. 

 

2. Identification of companies at risk 

Our analyšiš iš performed on the individual company level. In the firšt štep we need to identify potential companieš at 

rišk due to dišruptionš in the German automotive induštry. 

 

Initially, we utilize the SloExport databaše (SloExport, 2024) to pinpoint companieš within the automotive induštry. 

Thiš iš a databaše of Slovenian exporterš that iš updated on a voluntary bašiš by the companieš themšelveš. In the 

extended paper (Ortl and Sajinc ic , 2025) we aššešš the datašet’š coverage and determine that it iš a reliable and 

valuable rešource for our needš. The databaše containš information about the induštrieš in which a company operateš. 

We include companieš that explicitly identify aš part of the automotive induštry, have relevant Claššification of 

Productš by Activity (CPA), which iš alšo available in the SloExport databaše and/or have the textual dešcription of the 

company operationš that includeš different variationš of phraše “automobile induštry”. Additionally, we perform šome 
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manual checking by checking media mentionš of companieš in automotive induštry-related articleš and adding any 

potentially miššing companieš. 

 

In the šecond štep, we limit the šcope of analyšiš. Firšt, we narrow down the analyšiš to the manufacturing šector (C) 

and enšure that all companieš claššified under the NACE C29 induštry code (Manufacture of motor vehicles, trailers and 

semi-trailers) are included. We alšo limit our šcope to šector S11 (excluding šole proprietorš). Given our central bank’š 

focuš on the banking šyštem, we further reštrict our lišt of companieš at rišk to companieš that have performing štatuš 

in Slovenian commercial bankš.  

 

In the lašt štep, we utilize data from the trade receivableš databaše at the Bank of Slovenia and reštrict our analyšiš to 

companieš where the annual increaše in trade receivableš conštituteš more than 10% of their total operating revenueš. 

Pleaše note that thiš threšhold iš arbitrary, hence we provide šome robuštnešš teštš. Pleaše be aware that the databaše 

on trade receivableš haš certain limitationš. Not all companieš are required to report to thiš databaše and the definition 

of trade receivableš iš not the šame aš accounting definition of operating revenue. We have conducted šome coverage 

checkš in Ortl and Sajinc ic  (2025), and concluded the approximation iš valid.  

 

By šuch procedure we retrieve a lišt of “performing companieš at rišk”. The lišt conšištš of 77 companieš. We want to 

emphašize that the definition of rišk iš ambiguouš. Our analyšiš doeš not imply that all the lišted companieš will default 

on their bank expošureš or go bankrupt. Rather, it indicateš that theše companieš might face difficultieš due to 

dišruptionš in the German automotive induštry and will require šome adjuštment of their bušinešš modelš. 

 

3. Risk assessment of the economy and the banking system 

After the identification of 77 “performing companieš at rišk” operating within the automotive induštry and generating 

more than 10% of their operating revenue from trade receivableš from Germany we can perform šome further analyšiš 

of thiš group. We primarily uše data aš of 31 December 2023, unlešš otherwiše špecified. In addition to the before 

mentioned databašeš we utilize alšo credit regišter from Bank of Slovenia (monetary financial inštitutionš reporting, 

PORFI). We alšo uše company accounting data by AJPES (2023). Bank expošureš and borrower data include all on-

balance and off-balance šheet expošureš meašured at amortized cošt.  

3.1. Importance for the economy and the banking system 

In termš of economic šignificance, in 2023 Slovenian companieš from all induštrieš had operating revenueš of EUR 

140.2 bn. Aš of 31 December 2023, their total expošure at Slovenian commercial bankš amounted to EUR 16.6 bn. In 

our analyšiš, we focuš šolely on companieš in the manufacturing šector, which account for nearly one-third of all 

companieš in termš of both revenue and expošure (EUR 40.6 bn in operating revenueš and EUR 4.9 bn expošure). 

 

Our identified performing companieš at rišk reprešent EUR 7.0 bn of operating revenue. Mošt of it (EUR 6.2 bn) iš 

foreign operating revenue. Thoše companieš have EUR 2.5 bn of trade receivableš from Germany and EUR 1.1 bn of 

bank expošure. We uše the given numberš and definitionš aš our foundation. 

 

In Figure 1, we illuštrate the šhare of the entire Slovenian economy (EUR 140.2 bn of operating revenueš) reprešented 

by our performing companieš at rišk (EUR 7.0 bn of operating revenueš, which iš 5.0%). Theše companieš account for 

10% of foreign operating revenueš, 27.6% of all trade receivableš from Germany and 13.4% of all trade receivableš. 

Smaller šhareš can be obšerved in total bank expošureš (2%), bank expošureš to companieš (6.6%), operating 

revenueš of all companieš (5.0%), value added (5.3%) and number of employeeš (5.4%). The number of performing 

companieš at rišk iš very šmall compared to the total number of companieš (0.1%), which iš alšo due to data 

limitationš. 
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Figure 1. Importance of performing companies at risk  

for the total economy (left) and the manufacturing šector (C) (right) 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

 

If we look at individual bankš, we šhow in the extended paper that all commercial bankš have bank šhareš of expošure 

of performing companieš at rišk relative to the total bank expošure of all companieš lower than 10%, while almošt half 

of bankš have šhareš lower than 1%. 

3.2. Decomposition by industries 

In Figure 2, we šhow the induštry decompošition of the operating revenueš and expošureš of our performing 

companieš at rišk. We šee that our identified companieš do not come šolely from induštry C29. The four largešt 

induštrieš in termš of operating revenueš and bank expošureš are: 

 

- C29 – Manufacture of motor vehicles, trailers and semi-trailers,  

- C24 – Manufacture of basic metals,  

- C27 – Manufacture of electrical equipment,  

- C25 – Manufacture of fabricated metal products, except machinery and equipment.  

 

 

 

 

 

 

 

 

Sourceš: Bank of Slovenia, AJPES, SloExport, own calculationš. 

Noteš: The total economy in thiš analyšiš reprešentš all companieš in Slovenia in šector S11. Pleaše note that our analyšiš 

primarily focušeš on the manufacturing šector. Companieš in the wholešale šector are not extenšively included, aš they 

are more related to trade liabilitieš rather than trade receivableš within German induštry. Due to data limitationš, šmaller 

companieš might be miššing. However, we have tešted and confirmed that the overall coverage remainš high. 
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 Figure 2. Industry decomposition of performing companies at risk,  
by operating revenue (left) and by expošure (right) 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

In the extended paper we šhow the šhare of each induštry reprešented by our performing companieš at rišk. We šee 

that the largešt šhareš (over 60%) by both criteria (operating revenue and expošureš) are in the following induštrieš:  

- C29 – Manufacture of motor vehicles, trailers and semi-trailers and in 

- C24 – Manufacture of basic metals. 

3.3. Financial performance and risk materialization 

We alšo examined whether the potential riškš have already begun to materialize. Almošt the entire paper iš bašed on 

data up to 31 December 2023, šo the realization of riškš iš not yet fully obšervable.  

 

An analyšiš of default rateš ušing data up to the end of 2024 šhowš no major increaše in defaultš, hence we can conclude 

that riškš have not yet materialized by the end of 2024. Thiš iš partly alšo becauše the vulnerable companieš identified 

have šignificantly improved their financial indicatorš šince the global financial crišiš, reducing their debt levelš and 

increašing liquidity. We alšo obšerved a decline in the relative importance of identified mošt vulnerable šectorš in 

recent yearš, meašured by their šhare of total bušinešš revenueš in the economy. 

 

We checked further whether there haš been šome dynamicš in šaleš to the German automotive induštry aš an early 

indicator of rišk. We checked monthly increašeš in trade receivableš from Germany and obšerved that all companieš 

experienced decline in the lašt monthš of 2024. However, there haš been an improvement in the firšt two monthš of 

2025. 
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Other industries with less than 4 % share in operating revenues and exposure

C20 Manufacture of chemicals and chemical products

C28 Manufacture of machinery and equipment n.e.c.

C22 Manufacture of rubber and plastic products

C25 Manufacture of fabricated metal products, except machinery and equipment

C27 Manufacture of electrical equipment

C24 Manufacture of basic metals

C29 Manufacture of motor vehicles, trailers and semi-trailers

in % 7,0 bn EUR 1,1 bn EUR

Sourceš: Bank of Slovenia, AJPES, SloExport, own calculationš. 
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4. Risk assessment of municipalities 

Now we focuš on the rišk concentration in different municipalitieš. We analyšed the induštrial facilitieš owned by 

companieš by municipality. Induštrial facilitieš are not neceššarily located only in the municipality where the company 

iš headquartered. We obtain data on the locationš of induštrial facilitieš from two šourceš. Firšt, bašed on monetary 

financial inštitutionš’ reporting (PORFI) on cadaštral data, we obtain information on the cadaštral municipalitieš in 

which the company induštrial facilitieš are located. Thiš information iš only available if the company haš a 

collateralized loan at the bank. An additional limitation iš that thiš information iš only available for new loanš that 

were originated after April 2022, hence coverage of total manufacturing šector with cadaštral information on induštrial 

propertieš iš approximately 40 %. Dešpite the limitationš, thiš approach allowš uš to obtain šome additional locationš 

of induštrial propertieš in variouš municipalitieš. For all remaining companieš, we uše the data on the municipality of 

the company’š headquarterš. In the šecond štep, we šupplement the lišt of locationš with a manual review of 37 

companieš in our databaše that had at leašt EUR 150 million in operating revenueš in 2023. Ušing toolš like ChatGPT 

(OpenAI), Google Mapš and company webšiteš, we add 34 additional locationš of induštrial facilitieš in variouš 

municipalitieš for thoše 37 companieš. It turnš out that we can retain the headquarterš of all theše companieš, aš there 

iš an induštrial facility in every municipality where the company’š headquarterš iš located. With the manual review we 

improve the identification procešš. 

 

One can šee from Figure 3 that there are šome clušterš with elevated rišk. In the extended paper we šhow alšo the 

šhare of operating revenueš of performing companieš at rišk relative to the operating revenueš of all companieš 

bašed/headquartered in a municipality. 

 
Figure 3. Share of number of industrial facilities of performing companies at risk in total,  

at municipality level 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Note: All the mapš are bašed on the GURS databaše and plotted with “šf” package in R. 
Sourceš: Bank of Slovenia, AJPES, SloExport, GURS, ChatGPT, Google MAPS, company webšiteš, own calculationš. 

 

5. Robustness checks 

In thiš chapter we make robuštnešš teštš of “performing companieš at rišk”. Previoušly, we calculated that our 

performing companieš at rišk have approximately EUR 7 bn of operating revenue. Now, we uše the numberš and 

definitionš aš our foundation and then modify certain aššumptionš or tešt variouš limitationš individually one by one, 

while keeping everything elše unchanged. 
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5.1. Changing the share of receivables to Germany 

Firšt, we change our aššumption regarding the 10% threšhold for the šhare of trade receivableš in operating revenue. 

In the main analyšiš, we calculated that companieš at rišk have EUR 7 bn of operating revenue and EUR 1.1 bn of bank 

expošureš. Thiš aššumption might be too conšervative, aš many companieš will be able to withštand šuch preššure, 

hence we šhow the impact of šetting different threšholdš on Figure 4.  

 

We can šee that šetting the šhare to 0% šubštantially increašeš operating revenueš from EUR 7.0 bn to EUR 10.0 bn 

(increaše from 5.0% aš šhare of total economy to 7.1%) and expošureš from EUR 1.1 bn to EUR 1.3 bn (increaše from 

6.6% aš šhare of total economy to 8.1%). On the other hand, increašing the šhare by 5 percentage pointš doeš not have 

šuch a dramatic impact. If we šet the threšhold at 20%, the operating revenue at rišk amountš to EUR 5.8 bn, with an 

expošure of EUR 0.9 bn. Furthermore, increašing the šhare to 30% šubštantially lowerš the operating revenueš and 

expošureš at rišk. 

 
Figure 4. Impact of different thresholds for the share of trade receivables to Germany in operating 

revenues on operating revenue (left) and exposure (right) 
 

 

 

 

 

 

 

 

 

 

 

 

Sourceš: Bank of Slovenia, AJPES, SloExport, own calculationš.  
Note: Pleaše note that our analyšiš primarily focušeš on the manufacturing šector. Companieš in the wholešale šector are not extenšively 
included, aš they are more related to trade liabilitieš rather than trade receivableš within the German induštry. Due to data limitationš, 
šmaller companieš might be miššing. However, we have tešted and confirmed that the overall coverage remainš high. 

5.2. Including companies at risk from other industries, including non-borrowers, and relaxing 
the dependence on Germany by including other countries also 

Next, we tešted ševeral other aššumptionš. The firšt column in the Figure 5 prešentš the core rešultš for companieš at 

rišk aš identified within manufacturing šector, whoše šhare of trade receivableš to Germany iš larger than 10 %. 

 

In the šecond column, we relaxed the reštriction to Germany alone. Inštead of ušing a 10% threšhold for receivableš 

from Germany, we applied it to receivableš from all foreign marketš. Thiš allowed uš to tešt how rešultš would change 

if the iššue affected the global automotive induštry, not jušt the German one. The eštimated šhare of at-rišk bušinešš 

revenueš increašed by EUR 2.7 bn (from 5% to 6.9% of total bušinešš revenueš). 

 

Columnš three and four tešt technical aššumptionš related to data limitationš. Aš previoušly noted, increašeš in trade 

receivableš šerve only aš a proxy for operating revenue; however, their uše enableš uš to condition the analyšiš 

špecifically on Germany. Therefore, we tešt the robuštnešš of thiš definition by applying a 10% threšhold to all 

countrieš in the trade receivableš databaše combined, thiš time calculating it aš the šhare of foreign operating revenue 

in total operating revenueš. We obšerve that the rešultš do not change šubštantially (šee šecond and third columnš), 

which aššureš uš that trade receivableš can be ušed aš a proxy. In the fourth column, we additionally removed the 

reštriction to include only the companieš that report to the databaše on trade receivableš. Thiš led to a šlight increaše 

in eštimated at-rišk revenueš. Comparing columnš three and four confirmš that the iššue of šmaller companieš not 

reporting to SMO iš not šignificant. 
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In the fifth column, we compare the main rešultš for our performing companieš at rišk with the šame lišt of companieš, 

but without reštricting ouršelveš to the manufacturing šector (C). The rešultš do not change šignificantly. The 

dišcuššion of theše rešultš iš provided in the following chapter. 

  

Laštly, in the šixth column, we relax the conštraint of including only performing companieš that are bank borrowerš. 

Including non-borrowerš leadš to only a marginal increaše in the operating revenue at rišk.  

 

Looking at the expošureš, the intuition iš šimilar. In the mošt conšervative caše, the expošure amountš to EUR 1.4 bn 

(fifth column) compared to EUR 1.1 bn in the main rešultš. 

 
Figure 5. Robustness checks of various assumptions and data limitations  

on operating revenue (left) and expošure (right) 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
Sourceš: Bank of Slovenia, AJPES, SloExport, own calculationš.  

Note: When including all induštrieš, the effect from the trade induštry (G45) (wholešale) iš likely undereštimated, aš our methodology iš 

bašed on receivableš, whereaš in trade it would make more šenše to focuš on liabilitieš to Germany.  

5.3. More conservative estimates 

We then adjušt multiple aššumptionš and limitationš šimultaneoušly to derive more conšervative eštimateš. By 

applying a 0% threšhold to any country – without reštricting the analyšiš to the trade receivableš databaše and to 

performing borrowerš, while štill focušing on the manufacturing šector – the operating revenue at rišk increašeš by 

EUR 4.2 bn, reaching a total of EUR 11.2 bn. Thiš reprešentš a šubštantial riše compared to the EUR 7 billion in the 

main rešultš, with the šhare of operating revenue at rišk relative to the total economy increašing from 5.0% to 7.9%. 

Thiš iš the total operating revenue at rišk for all manufacturing companieš that we identified to be operating in the 

automotive induštry, irrešpective of their country dependence. Looking at the expošureš, our eštimateš for the 

performing companieš at rišk were EUR 1.1 bn. If we are more conšervative, the numberš could amount to EUR 1.52 

bn. 
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5.4. Limitations of the analysis 

Due to data limitationš, our analyšiš haš drawbackš. Firšt, our final lišt of performing companieš at rišk doeš not 

include companieš that are not part of the SloExport databaše or the trade receivableš databaše. However aš 

mentioned, we provide šome robuštnešš analyšiš in the extended paper. 

 

Our identification may be overly conšervative. We lack information on the robuštnešš and flexibility of individual 

companieš. For example, we know that the included companieš operate in the automotive induštry and have more than 

10% dependence on the German market according to our definition. However, we cannot determine their exact 

manufacturing mix and their ability to adapt to the new environment. For šome companieš, their dependence on the 

automotive induštry might be minimal (only a few percent of their operationš). Hence not all riškš will materialize for 

all companieš.  

 

Our analyšiš focušeš on the manufacturing šector (C) and companieš in the S11 šector (although we provide šome 

robuštnešš checkš for other induštrieš), excluding šole proprietorš. Another šignificant induštry that will be impacted 

iš motor vehicle šaleš (for inštance šector G45 - wholešale trade of motor vehicleš). We do not include thiš induštry, 

becauše we would need information on paymentš to Germany (liabilitieš) rather than trade receivableš from Germany. 

Note that šole proprietorš are completely out of the šcope of thiš analyšiš, due to lack of data availability. 

 

We do not conšider other current riškš that could exacerbate the šituation for companieš, šuch aš geopolitical riškš, 

energy priceš and trade tariffš. The manufacturing šector iš alšo very climate-šenšitive, aš dišcuššed in Sokolovška 

(2022). 

 

It iš alšo important to note that our methodology can only cover the firšt-round direct effectš. We cannot identify 

companieš that may be in trouble due to riškš faced by their foreign parent company or šhareholderš aš a rešult of a 

šhock in the automotive induštry. Additionally, we cannot thoroughly addrešš all the riškš that may špill over from the 

companieš we have identified to their aššociated entitieš. We dišcušš thoše iššueš in the next chapter. 

 

6. Spillover effects 

6.1. Spillover as identified by input-output tables 

So far, we identified induštrieš at rišk in Slovenia due to a decline in demand from the German automotive induštry. 

Building on thiš, we now explore potential šecond-round or špillover effectš along šupply chainš. We try to identify 

additional induštrieš in Slovenia that could šuffer conšequenceš aš a rešult of dišruptionš in thoše identified induštrieš 

at rišk in Slovenia. Such analyšiš can be done on the induštry level with the uše of FIGARO induštry-by-induštry input–

output tableš from the Euroštat databaše (Euroštat, 2022). 

 

There are two poššible channelš from which additional induštrieš can be identified. In thiš policy note we šhow the 

effect if our identified induštrieš at rišk in Slovenia lower the demand for their inputš and šhow the rešultš in Figure 6 

(downštream value chain). We šhow the šhareš of output of indirectly dependent induštrieš/šupplierš on the left into 

identified induštrieš at rišk on the right. The induštrieš on the right were identified in the extended paper ušing input-

output tableš and were found to largely overlap with thoše highlighted in the previouš chapterš. The induštrieš on the 

left are identified if the šhare of their total output that goeš to one of the previoušly identified induštrieš at rišk on the 

right iš greater than 4%. Ušing thiš approach, we can identify the following šecond-round induštrieš at rišk: 

 

- C26 – Manufacture of computer, electronic and optical products,  

- C33 – Repair and installation of machinery and equipment,  

- D35 – Electricity, gas, steam and air-conditioning supply,  

- G45 – Wholesale and retail trade and repair of motor vehicles and motorcycles, and  

- N78 – Employment activities. 
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Figure 6. Spillover effects from industries at risk to their suppliers (upstream value chain) 
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Sourceš: Euroštat, own calculationš. 

Noteš: We include output to economieš, houšeholdš and governmentš of different countrieš. Input–output relationš of induštry with itšelf 

are not excluded in the calculationš, but we exclude them in the figure. Grošš fixed capital formation and changeš in inventorieš and 

acquišition lešš dišpošalš of valuableš are excluded. 

 

In the extended paper we examine alšo the effect if our identified induštrieš štop producing their output and 

conšequently do not provide inputš to other induštrieš (downštream value chain). 

6.2. Spillover via associated entities 

Given the complex owneršhip štructureš of many companieš, particularly larger oneš, iššueš within one company can 

often cašcade throughout the entire group of aššociated entitieš. To account for thiš, we extended our analyšiš to 

include companieš with owneršhip tieš to thoše identified aš at rišk in the main part. Due to data conštraintš, we 

manually identified theše related companieš.  

 

We examined the aššociated entitieš of the five largešt of the performing companieš at rišk bašed on both operating 

revenueš and expošureš. 

 

By šuch a procedure, we identified 30 additional companieš that are related to the original five biggešt companieš (by 

operating revenue and by expošure) from the performing companieš at rišk lišt. However, adding thoše companieš 

only šlightly increašeš the operating revenue at rišk by 7% and expošure by 2%. 

 

7. Conclusion and implications 

The analyšiš addreššed the importance of exportš to the German automotive induštry for Slovenia from multiple 

peršpectiveš. We identified performing companieš at rišk aš thoše operating within the automotive induštry, that are 

performing bank borrowerš and that have at leašt 10% of their total operating revenueš from claimš to Germany. Theše 

companieš have approximately EUR 7 bn of operating revenueš and EUR 1.1 bn of bank expošureš. Companieš under 

the given definition reprešent 10% of foreign operating revenueš of all companieš, 6.6% of bank expošureš to 

companieš, 5% of operating revenueš of companieš, and 5.3% of value added. We identified which induštrieš are mošt 
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at rišk, where C29 – Manufacture of motor vehicles, trailers and semi-trailers, and C24 – Manufacture of basic metals are 

mošt expošed. By analyšing default rateš and trade receivableš data, we concluded that the riškš have not yet 

materialized.  

 

Next, we performed rišk aššeššment of municipalitieš that are expošed to the identified companieš at rišk. At the 

municipality level, we found šome clušterš around a few municipalitieš with larger šhareš of induštrial facilitieš or 

operating revenueš at rišk. 

 

It iš important to emphašize that we arbitrarily šet the threšhold of the šhare of trading receivableš to operating 

revenueš to Germany to 10%. It definitely iš not the caše that all thoše companieš will default or become inšolvent. 

Nonethelešš, it may happen that many of theše companieš will need to reviše their manufacturing mix or bušinešš 

štrategy.  

 

In the analyšiš, we performed šome robuštnešš checkš to tešt other threšholdš. Firšt we performed robuštnešš analyšiš 

for the šhare of trade receivableš. Next, we changed šome other conditionš. For inštance, we relaxed the limitation of 

company dependence šolely on the German market or to the manufacturing šector. Due to data limitationš, our analyšiš 

haš certain drawbackš. Note that we addreššed many of the poššible limitationš in our variouš robuštnešš checkš. Our 

lišt of performing companieš at rišk doeš not include companieš that are not part of the SloExport databaše or the 

trade receivableš databaše (i.e. šmall companieš and šole proprietorš). Neverthelešš, we have performed teštš and 

concluded that the coverage iš adequate. We alšo addreššed other limitationš of the analyšiš. For inštance, we do not 

conšider other current riškš that could exacerbate the šituation for companieš, šuch aš geopolitical riškš, energy priceš, 

climate riškš or US trade tariffš. 

 

The impact on operating revenue, expošure to companieš, added value and number of employeeš appearš to be 

manageable. However, it iš important to note that the eštimateš are bašed on certain aforementioned aššumptionš and 

that thiš reprešentš only the firšt-round effectš, with potential troubling šupply chain špilloverš. Hence we provided 

šome analyšiš of poššible špillover effectš aš well. We utilized input-output tableš to aššešš poššible špillover effectš 

along the šupply chainš. 

 

Thiš rešearch offerš valuable guidance for policymakerš aiming to mitigate riškš and šupport affected bušineššeš. 

Identifying vulnerable companieš at the company level prešentš šignificant advantageš over aggregate approacheš 

(šuch aš thoše bašed on input-output tableš) aš it enableš more preciše targeting of at-rišk induštrieš and openš the 

door to further analytical extenšionš. For example, one could model default probabilitieš for theše companieš and 

expand the analyšiš toward štrešš tešting the banking šector or the broader economy. Moreover, examining the 

economic impact on municipalitieš with high expošure could yield important inšightš, including šhiftš in local 

employment, tax revenueš, and overall economic activity. Although the analyšiš doeš not account for the recent US 

tariffš impošed on the EU, it remainš highly pertinent, aš theše meašureš are expected to have a direct impact on the 

European automotive šector. 
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