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ET UKT   Event Market TD Comment

08:30 13:30 CAD Int'l Securities Transactions (May)

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

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

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

Source: TD Securities, Bloomberg

Key: ▲ Upside Risk ▼ Downside Risk

Overnight Commentary

 

US
Retail Sales (Jun)

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