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1 Just as economic and geopolitical risks 
slim down, financial risks fatten up

2 Economic resilience…too much of a 
good thing?
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Note: Core services excludes shelter and healthcare services.  
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Evaluating Risk & 
Recession Concerns
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TDE Economic 

Index

Core Retail 

Sales 

Housing 

Permits

Industrial 

Production

ISM 

Manufacturing Hours Worked 

Unemployment 

Insurance Claims

Core Durable Goods 

New Orders

Delinquency 

Rates

May/2022 0.2 -0.19 -0.02 0.12 0.11 0.21 0.05 -0.06 -0.03

Jun/2022 0.1 -0.19 -0.01 0.09 0.01 0.21 0.04 -0.08 -0.03

Jul/2022 0.1 -0.10 -0.01 0.08 -0.01 0.17 0.04 -0.08 -0.01

Aug/2022 -0.1 -0.15 -0.13 0.09 0.00 0.18 0.04 -0.10 0.02

Sep/2022 0.0 -0.14 -0.05 0.14 -0.07 0.14 0.04 -0.12 0.07

Oct/2022 -0.2 -0.09 -0.11 0.07 -0.10 0.13 0.03 -0.12 -0.02

Nov/2022 -0.5 -0.06 -0.21 0.01 -0.13 0.09 0.02 -0.14 -0.02

Dec/2022 -0.5 0.07 -0.27 -0.03 -0.15 0.09 0.01 -0.17 -0.02

Jan/2023 -0.4 0.13 -0.25 -0.04 -0.19 0.15 0.02 -0.17 -0.02
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Federal Funds Rate Futures, Yields (%)



0

1

2

3

4

5

6

7

2000 2003 2006 2009 2012 2015 2018 2021 2024

Federal Funds Rate, %

Forecast
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If debt ceiling mirrors 
disorderly 2011 

experience
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TDE Financial Stress Index, Standard Deviations
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This report is provided by TD Economics for customers of TD Bank Group. It is for information purposes only and may not be appropriate for other purposes. The report

does not provide material information about the business and affairs of TD Bank Group and the members of TD Economics are not spokespersons for TD Bank Group 

with respect to its business and affairs. The information contained in this report has been drawn from sources believed to be reliable but is not guaranteed to be accurate 

or complete. The report contains economic analysis and views, including about future economic and financial markets performance. These are based on certain 

assumptions and other factors and are subject to inherent risks and uncertainties. The actual outcome may be materially different. The Toronto-Dominion Bank and its 

affiliates and related entities that comprise TD Bank Group are not liable for any errors or omissions in the information, analysis or views contained in this report, or for 

any loss or damage suffered.  
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