Monthly GDP: April 2017

The recovey improves in the first months of the year

Istat revised significantly upward Q1 2017 GDP growth estimates (0.44% q/qg, from the 0.24% q/q preliminary
forecast); the growth profile improved also in Q4 2016, with positive carry-over effects on 2017. The revision, one of
the most relevant in the last period, is mainly driven by the positive contribution of services (on the supply side) and of
final consumptions and stocks (on the demand side). Industrial production slightly decreased in April (-0,4% m/m).
Investment goods fell by -1,6% m/m, while energy was the only component to increase (2,2% m/m). Confidence data
offer encouraging perspective as manifactury firm sentiment has been improving steadly until April, except for a slight
decline in May, albeit confirming very high levels (106,2). In May PMI edged to 55,1 from preavious 56,2, the six-year
record reached in April.
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