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Chart 1

China's Retail Sales
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Chart 2

China's Industrial Production
14  m/m % change, SA
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On Deck for Monday, June 16

Country Date Time Indicator Period BNS  Consensus Latest
CA 06-16 08:15 Housing Starts (000s a.r.) May 250 2475 278.6
us 06-16  08:30 Empire State Manufacturing Index Jun - -6.0 9.2
CA 06-16 09:00 Existing Home Sales (m/m) May - - -0.1
KEY POINTS:

e Risk-oninto the G7+

e Eyeson Carney-Trump meeting this morning

e China’s domestic economy put in a mixed performance

e Canada to update housing figures

e Global Week Ahead—Masters of Their Own Houses (here)

Global markets are generally in risk-on mode to start a week that is packed with central
banks and the G7+ Summit. Stocks are broadly higher with key benchmarks up by % to
3/4%. The dollar is broadly weaker. Sovereign bonds have a slight cheapening bias across
US Ts and EGBs with gilts little changed. Oil is shaking off further developments in the
conflict between Israel and Iran that continued to escalate over the weekend. Other
developments are very light so far.

CHINA’S MIXED PERFORMANCE

China’s domestic economy put in a mixed performance last month. Accelerations in some
readings may have reflected ongoing tariff effects.

e  Retail sales beat expectations (6.4% y/y, 5.1% prior, 4.9% consensus). The 0.9% m/m
SA gain was the strongest since August 2023 (chart 1).

e Industrial production slightly missed (5.8% y/y, 6.1% prior, 6% consensus). The 0.6%
m/m SA rise was the strongest since February (chart 2).

e New and resale home prices continue to decline and have been doing so ever since
mid-2023.

e  Property investment fell by 10.7% ytd/ytd.

e Home sales are tracking about a 3% ytd decline over the same period last year.
e Thejobless rate slipped a tick to 5.0%.

CARNEY-TRUMP TO DOMINATE A LIGHT CALENDAR

There is very little on tap into the N.A. session.

Canadian PM Carney and US President Trump meet at 9amET at the G7+ Summit in
Alberta. Watch for discussion around a Canada-US economic security agreement after the
outlines of one were recently exchanged.

Canada updates some housing figures including housing starts (8:15amET) and existing
home sales (9amET) both for May.

The US kicks off the monthly parade of regional manufacturing gauges (Empire,
8:30amET) on the path to the next ISM-mfrg measure.

Visit our website at scotiabank.com/economics | Follow us on Twitter at @ScotiaEconomics | Contact us by
email at scotia.economics@scotiabank.com
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Government Yield Curves (%): Central Banks
2-YEAR 5-YEAR 10-YEAR 30-YEAR Current Rate
Last 1-day I1-WK [ Last 1-day IWK | Last 1-day I-WK ] Last 1-day I-WK
u.s. 396 395 400 | 403 4.00 4.08 | 443 440 448 | 492 490 4.94 |Canada-BoC 275
CANADA 272 268 270 | 297 293 296 | 337 333 334 | 366 362 3.58
GERMANY 186 1.8 186 | 214 214 216 | 254 254 257 | 3.00 299 3.01 |US-Fed 4.50
JAPAN 076 074 078 | 1.00 097 1.03 | 144 141 147 | 291 289 292
U.K. 392 394 400 | 405 4.06 414 | 455 455 463 | 527 526 533 |England - BoE 4.25
Spreads vs. U.S. (bps):
CANADA -125 127 -131 ] -106 -107 -113 ] -106 -107 -114 | -126 -128 -136 |Euro zone - ECB 2.15
GERMANY 211 -209 -214 | -189 -186 -193 | -189 -187 -191 | -192 -191 -193
JAPAN -321  -321  -322 | -302 -303 -305 | -299 -299 -301 | -201 -200 -203 [Japan - BoJ 0.50
U.K. -4 -1 -0 3 6 6 12 15 16 34 36 39
m LCevel % change: Mexico - Banxico 8.50
Last Change 1 Day 1-wk 1-mo 1-yr
S&P/TSX 26504 -111.4 -0.4 0.3 2.0 225 Australia - RBA 3.85
Dow 30 42198 -769.8 -1.8 -1.3 -1.1 9.4
S&P 500 5977 -68.3 -1.1 -0.4 0.3 10.0 New Zealand - RBNZ 3.25
Nasdaq 19407 -255.6 -1.3 -0.6 1.0 9.7
DAX 23597 81.2 0.3 -2.4 -0.7 31.1 Next Meeting Date
FTSE 8886 35.0 0.4 0.6 2.3 9.1
Nikkei 38311 4771 1.3 0.6 1.5 -1.3 Canada - BoC Jul 30, 2025
Hang Seng 24061 168.4 0.7 -0.5 3.1 34.1
CAC 7741 55.8 0.7 -0.7 -1.9 3.2 US - Fed Jun 18, 2025
Commaodities Level % change:
WTI Crude 72.52 -0.46 -0.6 111 16.1 -7.6 England - BoE Jun 19, 2025
Natural Gas 3.70 0.12 34 1.9 11.1 28.5
Gold 3417.92 -14.42 -0.4 -0.9 53.3 46.5 Euro zone - ECB Jul 24, 2025
Silver 36.08 -0.11 -0.3 -0.3 9.4 234
CRB Index 309.90 0.00 0.0 2.8 4.7 54 Japan - BoJ Jun 17, 2025
m Level % change:
USDCAD 1.3566 -0.0022 -0.2 -1.0 -2.9 -1.2 Mexico - Banxico Jun 26, 2025
EURUSD 1.1581 0.0032 0.3 14 3.7 7.9
USDJPY 144.05 -0.0200 -0.0 -0.4 -1.1 -8.7 Australia - RBA Jul 08, 2025
AUDUSD 0.6520 0.0033 0.5 0.1 1.8 -1.4
GBPUSD 1.3587 0.0016 0.1 0.3 23 6.9 New Zealand - RBNZ Jul 08, 2025
USDCHF 0.8103 -0.0011 -0.1 -1.4 -3.3 -8.9
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