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Substantial Traction Across Industries

Record Number of Open Jobs

Quits Rate is Soaring

Job Recovery Progress



Job Gain Consistency

Sources: LaborIQ®; Bureau of Labor Statistics
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Industry

Employment Level Compared 

to

Pre-COVID-19

Jobs 
(000’s)

%

Financial activities -48 -0.5%

Transportation and warehousing -41 -0.7%

Retail trade -270 -1.7%

Professional and business services -556 -2.6%

Construction -227 -3.0%

Health care -502 -3.0%

Manufacturing -433 -3.4%

Government -782 -3.4%

U.S. -5,702 -3.7%

Educational services -207 -5.5%

Mining and logging -53 -7.7%

Leisure and hospitality -1,737 -10.3%

Top Industries Headed Toward Recovery

Sources: LaborIQ®; Bureau of Labor Statistics, Select Industries Displayed; Data as of July 2021
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Record Number of Open Jobs

Sources: LaborIQ®; Bureau of Labor Statistics

Job Openings by Industry

1.5M Healthcare

1.4M Restaurants and Hotels

826K Manufacturing

339K Construction
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The Transition of Talent

• Record 4.0 million people quit in 

April (2.8% of employment base)

• 11.5 million quits in a 3-month 

stretch from April-June

• Pace was close to double the rate 

after 2009 recession

• Layoffs at all-time low

Sources: LaborIQ®; Bureau of Labor Statistics, *2021 data is average through June
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7M Hires

10M Job Openings
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Job Openings Soar; Not Enough Workers

Sources: Bureau of Labor Statistics



The Shortest Recession in History

Sources: National Bureau of Economic Research, Includes recessions since end of WWII
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Compared to Recent Recessions

Sources: LaborIQ®; Bureau of Labor Statistics
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Sources: LaborIQ®; Bureau of Labor Statistics

Months after Recession Began
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Compared to Recent Recessions

Sources: LaborIQ®; Bureau of Labor Statistics
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Comparing to Recent Recessions

Sources: LaborIQ®; Bureau of Labor Statistics
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Comparison to Other Metros

Industry Progress

Tennessee’s Job Market



Tennessee Job Market Highlights

Sources: LaborIQ®

• Massive job gains in June

• Tennessee and some other Southeast Metros are outpacing 

the U.S. in recovering jobs 

• At a state level, some industries have already fully recovered 

all jobs lost



Metros Closer to Full Jobs Recovery

Closer to pre-pandemic 

employment

Sources: LaborIQ®; Bureau of Labor Statistics

Slower employment 

recovery



Tennessee’s Job Recovery Outpacing U.S. Average 

Sources: LaborIQ®; Bureau of Labor Statistics
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Tennessee’s Job Numbers Gain Momentum

Sources: LaborIQ®; Bureau of Labor Statistics
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Statewide Industry Recovery | Tennessee

Sources: LaborIQ®; Bureau of Labor Statistics, Select Industries Displayed; Data as of June 2021

Industry

Employment Level Compared to

Pre-COVID-19

Jobs (000’s) %

Professional and Business Services 6.2 1.4%

Trade, Transportation and Utilities 1.7 0.3%

Financial Activities -2.3 -1.3%

Retail Trade -4.4 -1.3%

Manufacturing -7.1 -2.0%

Overall Tennessee -64.7 -2.1%

Other Services -2.7 -2.2%

Construction -5.0 -3.8%

Education and Health Services -20.7 -4.6%

Leisure and Hospitality -46.3 -12.4%



Tennessee’s labor force has 

returned to pre-pandemic levels

Sources: LaborIQ®; Bureau of Labor Statistics

The U.S. Labor Force is still down 2%



Business Growth Outpaced U.S. & Southeast 

Sources: LaborIQ®; Commerce Department; Note: GDP Growth comparison uses Real GDP in millions of chained 2012 dollars

GDP Growth for Q1 2021

Tennessee: 7.4%

Southeast: 6.7%

National: 6.4%



Industries boosted by solid consumer activity and high-skilled roles are in strong position 

Sources: LaborIQ®; Bureau of Labor Statistics; Commerce Department; Note: GDP Growth comparison uses Real GDP in millions of chained 2012 dollars

Industry Q1 GDP Growth

Current 

employment vs pre-

pandemic

Retail Trade 14.3% -1.3%

Professional, 

Scientific & 

Technical Services

12.6% +8.0%

Transportation and 

Warehousing
9.1% +4.6%

Industry Performance



Tennessee Employment Recovery | Largest Metros

Sources: LaborIQ®; Bureau of Labor Statistics

Lost Mar - Apr 2020 

Remaining to recover

-147.1K

Nashville

-28.1K

-43.6K

Knoxville

-4.7K

-64.4K

Memphis

-13.0K



Blue- and White-collar Comparison

Wide Variance in Unemployment Rate

Talent Supply by Occupation



Hourly, Gig, Blue-collar Workers To Drive Recovery

Sources: LaborIQ®; IPUMS-CPS, University of Minnesota; Does not include self-employed workers

Initial shock: 1/4 of jobs lost were hourly

Today: 90% of jobs that remain lost are hourly

Almost 7% fewer hourly workers 

were employed in June than before the pandemic



Sources: LaborIQ®; Bureau of Labor Statistics

Pandemic Impact by Job Type
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6.0 7.0 8.0 9.0 10.0 11.02.0 3.0 4.0 5.0

Unemployment Rate by Occupation

Sources: Bureau of Labor Statistics, Data as of July 2021
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Unemployment Rate by Occupation

Sources: Bureau of Labor Statistics
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Recommended Salary | Engineer at a Software Development Company

Sources: LaborIQ®; Based on 6-8 years of experience, a minimum of a bachelor’s degree, and for a company in software publishing, Salaries as of August 2021 

SF: $177K

LA: $149K

SEA: $179K

INDY: $133K
KC: $120K

ORL: $133K

ATL: $133K

NASH: $123K

BOS: $141K

DEN: $141K

PHX: $146K

MIN: $150K

DFW: $148K

How might this pay variance 

impact the remote work trend?

MEM: $113K KNOX: $117K



Labor Force Participation

Unemployment Trends

Diversity & Demographics Trends



Labor Force Participation by Gender

Sources: LaborIQ®; Bureau of Labor Statistics
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Unemployment Rate by Gender & Race
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Elevated Unemployment for Young & Inexperienced Professionals  

Sources: Bureau of Labor Statistics
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Projections for Tennessee Metros

Overall U.S. Trends

The Hiring Outlook



Industry Year of Full Recovery

Financial Activities 2021

Construction 2022

Healthcare and Social Assistance 2022

Professional & Business Services 2022

Trade, Transportation, Utilities 2022

Manufacturing 2023

Educational Services 2023

U.S. 2023

Leisure and Hospitality 2025

U.S | Recovery Timeline by Industry

Sources: LaborIQ®



Industry Year of Full Recovery

Construction Recovered

Financial Activities Recovered

Professional and Business Services 2021

Healthcare and Social Assistance 2021

Trade, Transportation and Utilities 2021

Government 2021

Manufacturing 2022

Educational Services 2022

Nashville 2022

Leisure and Hospitality 2025+

Nashville | Recovery Timeline by Industry

Sources: LaborIQ®



Industry Year of Full Recovery

Manufacturing 2021

Professional & Business Services 2021

Trade, Transportation, Utilities 2021

Educational Services 2021

Financial Activities 2022

Knoxville 2022

Government 2022

Leisure and Hospitality 2025+

Knoxville | Recovery Timeline by Industry

Sources: LaborIQ®



Industry Year of Full Recovery

Mining, Logging and Construction 2021

Trade, Transportation and Utilities 2021

Government 2022

Manufacturing 2022

Professional and Business Services 2022

Education and Health Services 2023

Memphis 2023

Financial Activities 2023

Leisure and Hospitality 2025+

Memphis | Recovery Timeline by Industry

Sources: LaborIQ®



2022 2023 2024 2025+ 

Recovery Timeline | Tennessee & Other Key Locations
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Sources: LaborIQ®



Returning to Pre-pandemic Employment Levels

Sources: LaborIQ®

2022 or Earlier 2023

2024+

Tennessee and most other 

Southeast metros are on the 

first wave of the recovery. The job market will become 

tighter in this region faster 

than other places.



Summary of Outlook

Sources: LaborIQ®

• Employee resignations will remain high in the near-term

• Hiring will remain robust, but maintaining mid-summer pace will be 

challenging

• COVID counts will influence recovery in the near-term; Some industries and 

locations could be more at risk than others

• Metros and industries on the frontend of the recovery will start to see more 

moderate job gains (not necessarily a bad thing)



Thank you!


