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The US high-frequency macro data dashboard

Year ago

25
2.0
1.5

1.0 o

Daily air passengers
05 cleared by TSA (mil)
0.0 Cureent Source:. TSA

Mar 20 Sep '20 Mar 21 Sep '21 Mar'22 Sep '22 Mar'23 Sep '23 Mar 24 Sep '24 Mar ‘25
100

80 Office entry and exit activity (v Feb 2020)

Source: Kastle

60

40

20

0
Mar20 Sep20 Mar21 Sep21 Mar22 Sep22 Mar23 Sep23 Mar24 Sep24 Mar25

! 53 +2O%R)tal

— Bank credit in loans and leases (USD trillions)

(state level and other detail in subsequent charts)

275

255

235

215

S&P 500

195 consensus EPS

175 365 days forward

155 Source:-Bloomberg

135

Mar20 Sep20 Mar21 Sep21 Mar22 Sep22 Mar23 Sep23 Mar24 Sep24 Mar25

5%

0% . . e

-5%
-10%
-15% US gasoline
-20% consumption
-25% (v same day 2019)
-30% Source: DOE EIA
-35%

Mar20 Sep20 Mar21 Sep21 Mar22 Sep22 Mar23 Sep23 Mar24 Sep24 Mar25

Source: FRB 0% 4
/\ — Financial stress index $12° 20%
0 _Source: Chicago Fed 409%
$11 0% Rail freight traffic (change)
80% Motorvehicles Source: Assn. of American Railroads
1 510 100%

Mar20 Sep20 Mar21 Sep21 Mar22 Sep22 Mar23 Sep23 Mar24 Sep24 Mar25
+30%

+20%

+10%
0%
-10%

iscount stores

Department
stores
-20%

-30%

Same-store sales (YOY)
Source: Johnson Redbook

-40%

-50%
Mar20 Sep20 Mar21 Sep21 Mar22 Sep22 Mar23 Sep23 Mar24 Sep24 Mar25

Source: As indicated, TrendMacro calculations

Mar20 Sep20 Mar21 Sep21 Mar22 Sep22 Mar23 Sep23 Mar24 Sep24 Mar25
18%

16%

14% Jobless claims-implied

12% UE rate

10% Source: Dept of Labor
8%

6%

4%

2%

0%
Mar20 Sep20 Mar21 Sep21 Mar22 Sep22 Mar23 Sep23 Mar24 Sep24 Mar25

For more information contact us:
Donald Luskin: 214 550 2020 don@trendmacro.com
Thomas Demas: 704 552 3625 tdemas@trendmacro.com

Copyright 2025 Trend Macrolytics LLC. All rights reserved. This document is not to be forwarded to individuals or organizations not
authorized by Trend Macrolytics LLC to receive it. For information purposes only; not to be deemed to be recommendations for buying
or selling specific securities or to constitute personalized investment advice. Derived from sources deemed to be reliable, but no

warranty is made as to accuracy.


mailto:don@trendmacro.com
mailto:tdemas@trendmacro.com

The DOGE effect: this week

Change in jobless claims week over week (Federal employees are not double-counted in state data)
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The DOGE effect: cumulative

Change in jobless claims since Trump inauguration (Federal employees are not double-counted in state data)
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High-frequency view of the US labor market: weekly unemployment claims (millions)
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State by state unemployment insurance claims (thousands) January 2020 to present
Initial Continuing  Implied UF rate Initial Continuing  Implied UE rate
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State by state unemployment insurance claims (thousands) January 2020 to present
Initial Continuing  Implied UF rate Initial Continuing  Implied UE rate
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Asset and liability dynamics in US commercial banks Post-SVB failure
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Federal Reserve Board Report H.8
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https://www.federalreserve.gov/releases/h8/current/default.htm

House of straw or house of brick? Chicago Fed Financial Conditions Index
Higher values: tight conditions  Lower values: loose conditions
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https://www.chicagofed.org/research/data/nfci/about

Returning to the American office W Most utilized M Least utilized
Indices of office capacity utilization based on weekly door-security access data (NSA)

100

US overall

90

80

70

As of Mar 26

0 (WY VIV
[ | .
40 I | | ! % Chicago
mﬂf i
30 70
~h r/ i
20 vmv 50
40
30
10 20
10
0
I N I U U Ut U A G S P
S A R R R N R S GRS
..... 100
90 New York
80
70
60
50
40
30
20
10
........... 0
SIS S
R R R

........... - 100

San Jose 9 | Washington DC
80
70
60
50
40
30
20
10
0
P O NI S o
W © W © W AN N N R G
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https://www.kastle.com/safety-wellness/getting-america-back-to-work-recreation-vs-office-occupancy/

Inflation in real time, based on Truflation’s daily telemetr
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https://truflation.com/

