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ET UKT Event Market Comment
08:30 13:30 CAD Int'l Securities Transactions (May)

08:30  13:30 USD Housing Starts (Jun) 1312k 1280k Rebound in

08:30 13:30 USD Housing Starts mom (Jun) 11.30% 8.80%

09:15 14:15 USD Industrial Production mom (Jun) 0.20% 0.10% Flat .
manufacturing
Slight

10:00 15:00 USD U. of Mich. Sentiment (Jul P) 51 50 improvement

in sentiment

Source: TD Securities, Bloomberg
Key: + Upside Risk * Downside Risk

Overnight Commentary

us Retail sales printed as expected for June, with small positive revisions to May data as well. Headline sales expanded 0.2%

Retail Sales (Jun) amid weakness in gasoline sales due to falling prices (TD: 0.0%, cons: 0.2%). There was significant strength from auto
sales, with ex-auto sales actually falling 0.2% following an upward revision to last month. Control group sales rose 0.5%
after last month's reading was revised up a tenth to 0.8%, with strong online sales helping to boost the data (TD: 0.2%,
cons: 0.5%). Overall, retail sales remain pretty solid but with the data covering more goods than services, we'll be keen to
see how services spending fared in the PCE report in a few weeks. June food services sales, the only services category in
today's report, increased a modest 0.1% m/m.

Key Thematic Research
Peaky Pound

The GBP has idiosyncratically rallied on falling UK political risk premium in July. We see the EURGBP move as overdone vs macroeconomic
fundamentals and continue to forecast a return to 0.86 for this pair in 2026.

Please see pages 2 to 3 of this report for important disclosures. TDSecurities.com


https://portal.tdsecurities.com/alpha/content/globalstrategy/733134
https://www.tdsecurities.com

TD Cowen
Macro Research July 17, 2026

ADDENDUM

Important Disclosures and Information

2 TDSecurities.com


https://www.tdsecurities.com

TD Cowen
Macro Research

July 17, 2026

POINTS OF CONTACT

Analyst Profiles

London

Reaching TD Cowen

TD Macro Research

TD_FICM_Strategy@tdsecurities.com

North American Locations

Atlanta

3424 Peachtree Road NE
Suite 2200

Atlanta, GA 30326

866 544 7009

Cleveland

20006 Detroit Road
Suite 100

Rocky River, OH 44116
440 331 3531

Stamford

262 Harbor Drive
Stamford, CT 06902
646 616 3000

International Location

Boston

Two International Place
Boston, MA 02110

617 946 3700

800 3437068

Montreal

1 Place Ville Marie, Suite 1430
Montreal, Quebec

H3B 2B2

514 289 1500

Toronto

P.O Box 1, TD Bank Tower
66 Wellington Street West
Toronto, Ontario

M5K 1A2

416 944 6978

Calgary

36th Floor, TD Canada Trust Tower
421 - 7th Avenue, S.W.

Calgary, Alberta

T2P 4K9

403 299 8572

New York
One Vanderbilt Avenue

New York, NY 10017
212 827 7000

Vancouver

TD Tower

700 West Georgia Street, Suite 1700
Vancouver, British Columbia

V7Y 1B6

604 654 3332

Chicago

71S. Wacker Drive
30th Floor
Chicago, IL 60606
312 577 2240

San Francisco

One Maritime Plaza, 9th Floor
San Francisco, CA 94111

800 858 9316

Washington, D.C.
3000 K Street, NW
Suite 430

Washington, DC 20007
202 868 5300

TD Execution Services Limited

London

1 Snowden Street - 11th Floor
London EC2A 2DQ

United Kingdom

44 20 70717500

TD Securities

TDSecurities.com


https://www.tdsecurities.com

	Important Disclosures

