EcoNOMIC & MARKET DATA

monthly update
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Key Economic Statistics Most Prior Chart of the Month
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Commentary on Significant Economic Data This Month

According to advanced estimates, Gross Domestic Product (GDP) for the first quarter of 2005 increased by 3.1%, below consensus estimates of 3.7%.
Consumer spending grew by 3.5%, down from 4.2% in the preceding quarter. Business inventories increased by 5.7% during the quarter, accounting for
more than 30% of the growth in GDP. The trade deficit widened, subtracting from growth.

The Federal Reserve raised short-term interest rates by another 25 basis points at the May FOMC meeting, bringing the target Fed Funds rate to 3%. In
the statement accompanying the announcement, the Fed noted a slowdown in consumer spending but maintained its position that it would continue to
raise rates at a “measured” pace in the future.

According to the NY Empire State Manufacturing Survey, manufacturing activity in New York declined in April. The general business conditions index fell
sharply to 3.1, from 20.2 the previous month. Shipments and new orders both fell to close to zero in April while respondents’ outlook for the next six
months also declined to 36.8, from 44.5 the previous month.

The information herein was obtained from various sources believed to be accurate; however, Forté Capital does not guarantee its accuracy or completeness. This report was prepared for
general information purposes only. Neither the information nor any opinion expressed constitutes an offer to buy or sell any securities, options, or futures contracts. Forté Capital's
Proprietary Market Risk Barometer is a summary of 30 indicators and is copyrighted by Forté Capital LLC. See www.forte-capital.com for further information.
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