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Economy at a Glance
Prepared by Alex Carrick, ConstructConnect® Chief Economist

U.S. total employment in February rose by 
+379,000 jobs, according to the latest labor market 
report from the Bureau of Labor Statistics (BLS). 
Prior to the pandemic, a month-to-month jump 
in jobs of +379,000 would have been greeted with 
cheers. As Graph 1 shows, however, February’s 
gain was a rather small blip in the grand scheme 
of things.

Furthermore, it barely moved the needle with 
respect to the jobs recovery ratio as set out in  
Table 1. February’s jobs claw-back ratio (i.e., relative 
to the huge jobs losses that occurred from February to April 
of last year, when the coronavirus first struck) improved 
only slightly, to 53.8% from 52.1% the month prior.

The gap to achieve full employment remains formi-
dable. February’s seasonally adjusted (SA) unemployment 
rate shrank by a miniscule amount, to 6.2% from 6.3% in 
January. A year earlier, in February 2020, it had been 3.5%, 
which brings up an important point.

February 2020 the last ‘healthy’ month
Year versus previous year comparisons will soon need to 

contend with the dramatic impacts the arrival of COVID-19 
imposed on 2020’s numbers, beginning in March. February 
2020 was the last ‘healthy’ month with the last set of what 
might be called ‘normal’ economic statistics. Everyone will be 
made increasingly aware of this as we move into the Spring.

There are some interesting additional com-
ments to be made concerning the +379,000 jobs 
performance in February. The figure would 
have been higher but for the government sector 
shedding personnel to the tune of -86,000 jobs. 
State and local governments each accounted 
for approximately half of the overall drop, with 
most of the ‘local’ job losses coming in the edu-
cational field.

To be continued in Economy at a Glance, Vol. 17, 
Issue 42.

What’s to like or not like about  
February’s +379,000 U.S. jobs count (Part 1)

For more articles by Alex Carrick on the Canadian and U.S. economies, please 
visit: www.constructconnect.com/blog. 

For more economic charts and articles, visit:  
https://canada.constructconnect.com/canadata/forecaster 

Table 1: Monitoring the U.S. employment recovery — February 2021

Graph 1: U.S.: Month-to-month Total Jobs Creation

Data source: Bureau of Labor Statistics (BLS) / Table: ConstructConnect — CanaData.  

Latest data point is for February, 2021.

Data source: Payroll Survey, U.S. Bureau of Labor Statistics (BLS) / Chart: ConstructConnect — CanaData.  

 

Jobs 
Feb 2021 vs Feb 2020 Feb 2021 vs Jan 2021 Feb 2021 vs Feb 2020 Feb 2021 vs Jan 2021 Recovery Claw Back

(Feb 2020 was last month (i.e., vs previous month) (Feb 2020 was last month (i.e., vs previous month) Since Ratio
unaffected by COVID-19) unaffected by COVID-19) Apr 2020,

Millions Millions

-20.500 -13.5% Grand Total -9.475 0.379 -6.2% 0.3% 11.025 53.8%

-17.200 -15.9% Private Services-Providing -7.116 0.513 -6.6% 0.5% 10.084 58.6%

-1.330 -10.4% Manufacturing -0.561 0.021 -4.4% 0.2% 0.769 57.8%

-0.975 -12.8% Construction -0.308 -0.061 -4.0% -0.8% 0.667 68.4%

-2.107 -13.5% Retail Trade -0.363 0.041 -2.3% 0.3% 1.744 82.8%

-0.584 -10.3% Transportation & Warehouse -0.165 0.004 -2.8% 0.1% 0.419 71.7%

-0.262 -3.0% Financial Activities -0.105 -0.005 -1.2% -0.1% 0.157 59.9%

-2.128 -9.9% Professional & Business -0.771 0.063 -3.6% 0.3% 1.357 63.8%

-0.254 -8.8% Information Services -0.248 -0.003 -8.5% -0.1% 0.006 2.4%

-2.544 -10.4% Education and Health -1.298 0.044 -5.3% 0.2% 1.246 49.0%

-7.653 -46.8% Leisure & Hospitality -3.451 0.355 -20.4% 2.7% 4.202 54.9%

-0.980 -4.3% Government -1.389 -0.086 -6.1% -0.4% -0.409 n/a

Data source: Bureau of Labor Statistics (BLS) / Chart: ConstructConnect-CanaData.

April 2020 vs Feb 2020
(Feb 2020 was last month
unaffected by COVID-19)

The Big Drop Change in Number of Jobs (Millions) % Change
(as originally reported)

MONITORING THE U.S. EMPLOYMENT RECOVERY ‒ FEBRUARY, 2021

Latest data point is for February, 2021.
Source: Payroll Survey, U.S. Bureau of Labor Statistics (BLS)

Chart: ConstructConnect - CanaData

U.S. Month-to-month Total Jobs Creation

File name: "Can vs U.S. - U Rate & Employ (Jan 21)" - Web folder
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Year and month

The smaller interior 
graph (in 000s) is 
the 12-months-

earlier version of 
the larger outside 

graph. The 
employment 

recovery began in 
May 2020.

U.S. total employment in Feb 2021 was +0.3% month to month and -6.2% year over year.

Feb 2021 = +379,000
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First bit of good news in leisure & 
hospitality sector

U.S. private services-providing employ-
ment in February was ahead month to month 
by +513,000 jobs, a significantly better 
number than for all jobs. ‘Services’ benefitted 
from a +355,000-jobs uplift in the leisure and 
hospitality sector, providing one of the best 

bits of news to emerge from that sector in a while.
The not seasonally adjusted (NSA) unemployment rate in 

the leisure and hospitality sector improved to 13.5% in the latest 
month from 15.9% one month earlier. And while 13.5% still 
sounds unpleasantly elevated, consider that in April of last year, 
the comparable level was a horrendous 39.3%.

By the way, if you’re feeling badly about the recent job losses 
in the public sector, you should know that the ‘official’ unemploy-
ment rate among government workers remains a negligible 2.8%, 
only a tad worse than in February 2020, when it was 1.6%.

A -61,000-jobs slide in construction 
employment

The construction sector posted an unfor-
tunate record on the jobs front in the latest 
month. The number of on-site workers con-
tracted by -61,000. About one-third of the 
decline was in heavy engineering construc-
tion. The other two-thirds occurred at the 
nonresidential sub-trade level.

Residential construction employment 
managed to stay on an even keel.

The NSA unemployment rate for all con-
struction workers in the latest February was 
9.6%, up from 9.4% in January, and not sur-
prisingly, above February 2020’s figure of 5.5%. 
(Keep in mind, though, that construction’s 
unemployment rate in April of last year soared 
to 16.6%, illustrating how the year over year 
comparisons will soon be taking on quite a dif-
ferent tonality than we’ve been used to hearing.)

In February versus January, the U.S. con-
struction jobs claw-back ratio took a step 
backwards, to 68.4% from 74.7%.

Moderation in Y/Y earnings increases
Year-over-year earnings increases for 

‘all jobs’ appear to be moderating. For ‘all 
jobs’ including supervisory personnel, the 

y/y climbs in February were +5.3% hourly and +5.9% weekly. 
Excluding bosses, the leaps were +5.1% hourly and +6.1% weekly.

By comparison, the increases for construction workers were 
muted, +3.1% hourly and +0.5% weekly including bosses; +2.7% 
hourly and +0.6% weekly, setting aside bosses.

Two final sidebars: (1) manufacturing employment in the latest 
month was +21,000 jobs, which was nice to see; but on the other 
hand, (2) the number of long-term unemployed individuals in the 
U.S. (i.e., out of work for 27 weeks or more) is now 4.148 million, 
up from 4.023 million in January. The long-term-unemployed 
count in February of last year was 1.111 million.

What’s to like or not like about  
February’s +379,000 U.S. jobs count (Part 2)

For more articles by Alex Carrick on the Canadian and U.S. economies, please 
visit: www.constructconnect.com/blog. 

For more economic charts and articles, visit:  
https://canada.constructconnect.com/canadata/forecaster 

Graph 3: Change in Level of U.S. Construction Employment, Month to Month (M/M) −  
Total & by Categories – February 2021

For each month, ‘net’ = zero. ‘Sub-trade’ in BLS data referred to as ‘specialty’ trade.

Data source: Bureau of Labor Statistics (BLS) / Table: ConstructConnect — CanaData.  

For each month, 'net' = zero. 'Sub-trade' in BLS data referred to as 'specialty' trade. 
Data source: Bureau of Labor Statistics (BLS) / Chart: ConstructConnect-CanaData.
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TOTAL & BY CATEGORIES  ̶ FEBRUARY, 2021

Not good. 
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Graph 2: Y/Y Jobs Change, U.S. Total Industry &  
Major Subsectors − February 2021 

(based on seasonally adjusted payroll data)

Data source: Payroll Survey, U.S. Bureau of Labor Statistics (BLS) / Chart: ConstructConnect — CanaData.  

Latest data points are for January, 2021.
Source: Payroll Survey, U.S. Bureau of Labor Statistics (BLS) / Chart: ConstructConnect-CanaData. 

 

Source: Payroll Survey, U.S. Bureau of Labor Statistics (BLS) / Chart: ConstructConnect-CanaData. 

U.S. MANUFACTURING vs CONSTRUCTION EMPLOYMENT
January, 2021 ‒Seasonally Adjusted (SA) Payroll Data
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Within the hardest-hit sector, 'leisure & hospitality' (-20.4% y/y), 'hotels/motels' was -31.7%; 
'restaurants & bars', -16.3%; and 'amusements/gambling', -29.4%. 

The not seasonally adjusted (NSA) jobless rate for construction is currently 9.4%. In April 2020, at its worst, 
it had been 16.6%. Manufacturing's present NSA unemployment rate is 4.7%. April's extreme was 13.2%. 

In early 2000, the ratio of construction to manufacturing jobs was 0.4 to 1.0. Now, it's 0.6 to 1.0.

Latest level = 
12.217 million jobs.

----
Change in Jan 21 =  
-10,000 jobs m/m.   

Y/Y JOBS CHANGE, U.S. TOTAL & SUB-SECTORS - FEBRUARY, 2021
(Based on seasonally adjusted payroll data)

Latest level = 7.392 
million jobs.

----
Change in Jan 21 =  
-3,000 jobs m/m.   

In Feb, construction 
slipped to 5th in the 
ranking of y/y jobs 
(still all declines).  

Construction's 
employment fell by 
-61,000 jobs in the 
latest month. The  
losses were 1/3 in 

engineering & 2/3 in 
nonres sub-trades.

Manufacturing's jobs count has miles to go before it 
will recover its earlier heights, while construction's jobs 

count is not far off previous best levels. 
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