Trend Macrolytics, LLC
Donald Luskin, Chief Investment Officer
Thomas Demas, Managing Director

Tl'e Ild M acro Michael Warren, Energy Strategist

Data Insights: High-Frequency Data and DOGE Monitor

Wednesday, June 18, 2025

The US high-frequency macro data dashboard (state level and other detail in subsequent charts)
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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

g e
L L TR
S B 2 S S
(DS | R W) O | N
S
e
e
R S, S
R NN S

'r""TrendMacro Data Insights: High-Frequency Post-Virus US Recovery Monitor 6



Asset and liability dynamics in US commercial banks

Cumulative change in assets (USD billions)
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Cumulative change in liabilities (USD billions)
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Cumulative change in liabilities (USD billions)
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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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Source: Chicago Fed, TrendMacro calculations
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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)
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Source: Kastle Systems, TrendMacro calculations
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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 telemetry

M Trailing 90-day consumer price inflation, annual rate M Trailing 365-day
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As of Jun 17
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https://truflation.com/

