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US retail sales beat expectations in December

Retail sales in the United States (US) increased more than expected in December as consumers stepped up purchases of motor vehicles and retailers offered discounts, keeping the economy on solid ground heading
into the new year. Retail sales rose by 0.6% last month, the Commerce Department's Census Bureau said on Wednesday. Data for November was unrevised to show sales rising by 0.3% as previously reported. Econo-
mists polled by Reuters had forecast retail sales gaining 0.4%. Retail sales are mostly goods and are not adjusted for inflation. Households have maintained a healthy pace of spending, thanks to a relatively strong labour
market. Though spending has cooled from the third quarter's brisk rate, it has been enough to keep a much-feared recession at bay.

With the Federal Reserve expected to start cutting interest rates this year, most economists are confident that the economy will avoid a downturn. The US central bank has hiked its policy rate by 525 basis points to
the current 5.25% to 5.50% range since March 2022. Excluding automobiles, gasoline, building materials and food services, retail sales jumped by 0.8% last month. The core retail sales measure corresponds most closely
with the consumer spending component of Gross Domestic Product. November core sales were revised higher to show them rising 0.5% instead of 0.4% as previously reported.

Before the report, economists believed that consumer spending, which accounts for more than two-thirds of U.S. economic activity, topped a 2.0% annualized rate in the fourth quarter. Growth estimates for the overall
economy are currently as high as a 2.2% rate. The economy grew at a 4.9% pace in the third quarter. Some of the anticipated slowdown in GDP growth will likely reflect smaller inventory accumulations relative to the

third quarter's size. Source: Reuters
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Sources: Bloomberg, Reuters, Jamaica Stock Exchange, Bank of Jamaica, Jamaica Observer, Jamaica Gleaner, Nasdaq, Investing.com
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Global Fixed Income 1$15.0287
Global Money Market (US$) US$11.5667
Global Fixed Income (US$) US$11.4727
Local Money Market J$13.1044
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through two separate Funds:
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range of asset classes.

Toinvest in the shares of

To invest in fixed income,

=W SRS G Rt ICI  |ocal and international
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and consistent income

With a suite of six investment portfolios, each with a distinct financial profile, JN Mutual Funds offers a premium opportunity for investors to align their personal financial

strategy with their goals, time horizons and risk profile.

Kingston & St. Andrew
Jason Adams - 876-550-9504 |Yadams@)jngroup.com
Kimberly Savage — 876-307-9461 ksavage@)jngroup.com
Tamara Honeyghan - 876-557-0082 tamarah@jngroup.com
Gayon Knight - 876-564-9563 gknight@jngroup.com

Contact us

Mandeville
Horace Walters — 876-487-9267 waltersh@jngroup.com
St. Catherine
Nickesha Mullings-Gilling - 876-891-4736 nmullings@jngroup.com
Montego Bay
Anna-kaye Lynfatt - 876-564-8276 alynfatt@)jngroup.com
Marissa Williams - 876-465-3726 mwilliams | @jngroup.com


mailto:djones@jnbs.com

Disclaimer: All information contained herein is obtained by JN Fund Managers Limited’s Global Investment Research Unit from sources believed to be accurate and reliable. All opinions ex-
pressed are based on the Research Analyst’s judgment as of the date of the report. As such, no warranty is made, expressed or implied by JN Fund Managers Limited in any form whatsoever as
to the accuracy, timeliness or completeness of information contained in this report. JN Fund Managers Limited is therefore not liable for any actions taken in reliance on information contained
herein.

JN Fund Managers Limited’s Global Investment Research Unit does not provide investment advice that considers the circumstances and objectives of the parties who receive this report. It is
therefore recommended that before making any investment decision, investors seek the advice of a JN Fund Managers Limited Investment Advisor.

This report does not represent an offer to buy or sell, or solicitation of an offer to buy or sell the securities mentioned. Past performance is not necessarily an indication of future performance.
Estimates of future performance are based on assumptions that may not be realized. Additional information not available in this research report may be available upon request.

JN Fund Managers Limited is a multifaceted organization with, investment banking, investment management, fund administration and brokerage business lines. JN Fund Managers Limited may
therefore conduct investment banking or other business activities with some of the companies and countries covered by the Company’s Global Investment Research Unit.

JN Fund Managers Limited may invest in and trade the securities covered in this report for its own proprietary account and/or on behalf of its clients. JN Fund Managers Limited’s trading activity

in these securities may be contrary to the recommendation(s) indicated in this report .



