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Exports of goods in the first ten months of 2021 exceeded the entire 2019
Exports of goods from January to October 2021 reached
HRK 114.5 billion, up by 25.4% compared with the same

Merchandise exports, % y/y change
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Manufacturing (+19.8%), particularly in Manufacture of
coke and refined petroleum products (+55.2%), basic metals (+47.9%) and electrical equipment (+26.9%). The
component accounting for the largest share in Manufacturing, Manufacture of food products, posted an
increase of 16.4%. Exports of goods over the first ten months of 2021, riding on the recovery of domestic
demand, thereby advanced by 21.9% y-o-y (+11.1% compared with the same period of 2019), reaching HRK
174.0 billion. Foreign trade deficit in the trading of goods during the last year’s first ten months reached HRK
59.5 billion, which constitutes an increase of 15.7% y-o-y, while the coverage rate amounted to 65.8% (record
level), up by 1.8 percentage points. In terms of the destination, exports towards EU member states (the largest
share in total exports of goods, 68.8%) recorded an annual increase of 26.8%, while towards CEFTA members
(share of 16.1%) it advanced by 20.4%. Simultaneously, imports from the EU recorded a growth of 18.0% yo-y, and from CEFTA of 35.8%. According to the preliminary data for November, exports and imports of goods
recorded an acceleration of the annual growth rates to +36.7% and +34.4% respectively, pushing the coverage
rate to a record high of 74.9% (+1.2 p.p. y-o-y). Thus, after October the high growth of exports also continued
in November, even though in those months the low base effect from 2020 had vanished. Since the growth of
exports is widely distributed through activities, obviously the Croatian exporters in their export markets
compensated for a part of the shortage of products from other markets (which occurred amid interruptions in
supply chains), however considering that the growth of exports has already been recorded for a longer time
period, obviously the export base (especially of small and medium enterprises) was significantly boosted. The
favourable trend of high growth in exports of goods at the annual level is also expected in the last month of
2021, which is demonstrated also by the data on a continuation of the trend of rising indicators in the export
order book, while it is also worth noting that total amount of exports of goods over the last year’s first ten
months exceeded the total amount of exports generated during the entire 2019 (HRK 114.5 billion versus HRK
112.9 billion).

Weekly overview
•

Last week the kuna strengthened against the euro by a mild 0.1% w-o-w, to 7.5153 kuna to the euro, while
against the dollar it weakened by 0.1% to 6.6471 kuna to the dollar.

•

Excess liquidity grew once again towards 73 billion kuna, interest rates stagnated or slightly dropped, and
at the CNB’s repo auction there was no interest shown.

•

The Crobex Index closed last Friday at 2,138.85 points, up by 2.9% w-o-w, while Crobis simultaneously
reached 109.93 points, down by 0.6%. Sector indices closed on a positive note, whereby CROBEXindustry
posted an increase of 15.0% w-o-w (to 1,290.69 points), CROBEXconstruct of 2.9% (492.72), and
CROBEXtourist of 2.8% (3,692.35). Total ZSE turnover over the last week’s four trading days amounted
to 330.6 million kuna, up by 36.6% compared to the week before, owing to 3.3 times higher turnover in
shares (reaching 102.4 million kuna) and 8.3% higher turnover in bonds (228.2 million kuna).
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LEGAL DISCLAIMER
This publication is issued by PRIVREDNA BANKA ZAGREB-DIONIČKO DRUŠTVO, Zagreb, Radnička 50 (hereinafter:
PBZ) and aimed at clients of the PBZ Group. This publication is intended for information purposes only and may not in any
way be considered an offer or invitation to purchase any property or rights mentioned in it. The informative nature of this
publication means that it may not serve as a substitute for the personal judgment and assessment of any reader or anyone
who receives this publication. The information, opinions, analyses, conclusions, forecasts and projections given here are
founded on publicly available data whose accuracy PBZ relies on but cannot guarantee. Accordingly, all the opinions,
attitudes, conclusions, forecasts and projections given in this publication are subject to changes, which depend on changes
to the data as published by the source used. PBZ allows further utilization of the data given in this publication on the
condition that the publication is indicated as the source. All the property mentioned in this publication and whose movement
is the subject of comment may from time to time be the subject of trade or positions taken by PBZ.

