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JOLTS: Openings Drop Sharply, Quit Rate Ticks Higher

Bottom Line: The Job Openings Layoffs and Turnover Survey showed lower-than-
expected job openings in February, with openings falling below 10 million and hitting
their lowest level of this cycle. Moreover, there were downward revisions to
previously reported data. Openings were lower across key sectors, including from
lower-paying sectors like leisure and hospitality to higher-paying ones like health
care. Construction was the notable exception, as non-residential hiring remained
strong. The quit rate, an indicator of how sure employees are about their ability to get
new jobs and often cited by Fed Chair Powell as a sign of labor market tightness,
rose slightly after hitting a two-year low. Furthering the notion that the labor market is
slowly loosening, the ratio of openings to hires continues to top out. Overall the
trend in early 2023 turned towards a modest easing of the historic labor market
tightness that has frustrated monetary policymakers, but there was still a long
way to go.



JOLTS - Job Openings
February: +9.9MM, consensus: +10.55MM

12,000

Jan revised
down to +10.563k from 10.824k
10,000
8,000
6,000
4,000
2,000 |
2000 2004 2008 2|012 2016 2020 2024
monthly change
in 000s
500 I l I
0 mw g I I NN '
u
500
1000 = 3m Avg. -271.67
o 6m Avg. -44.5

Sep-21 Nov-21 Feb-22 May-22 Jul-22 Oct-22 Jan-23 Mar-23

Contingent Macro Advisors 2023 source: US BLS



JOLTS - Layoffs & Discharges Rate

— share of total employment
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JOLTS - Job Openings Rate

— share of total employment
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JOLTS - Quits Rate
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Total
(100.0% of total openings, 100.0% of hiring)

= QOpenings in 000s

—— Hires in 000s

- 12000

- 10000

- 8000

- 6000

- 4000

- 2000

Openings-to-Hires Ratio

L

‘f& —_— openihés/hires

— 1.8

— 1.6

— 1.4

— 1.2

— 1.0

— 0.8

— 0.6

1011

‘al

A
p

B

o>
0(5: \\)\r

v

QQQ 00’1« 00‘)
v \3«

A SRS

)
@
*ﬂa

Leisure & hospitality
(15.1% of total openings, 19.1% of hiring)
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Health care & social assistance
.0% of total openings, .6% of hiring
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(4.9% of total openings, 5.4% of hiring)

- QOpenings in 000s

—— Hires in 000s

- 600

- 400

200

Openings-to-Hires Ratio

L

—— openings/hires

— 2.0

— 15

— 1.0

— 0.5

\,,1°°1 q,1°°6 *-7«00% 208
W WS e

- 1000

- 800

- 600

- 400

- 400
- 350
- 300
250
200

- 150

- 100



Manufacturing
(7.0% of total openings, 6.8% of hiring)
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Hires Rate Total
Job Openings Rate Total
Layoffs & Discharges Rate Total
Other Separations Rate Total
Quits Rate Total
Total Separations Rate Total

Unemployed Per Opening Rate
Total

Hires Rate Total private
Job Openings Rate Total private

Layoffs & Discharges Rate Total
private

Other Separations Rate Total
private

Quits Rate Total private

Total Separations Rate Total
private

Hires Rate Mining & logging

Job Openings Rate Mining &
logging

Layoffs & Discharges Rate Mining
& logging

Other Separations Rate Mining &
logging

Quits Rate Mining & logging

Total Separations Rate Mining &
logging

Hires Rate Construction
Job Openings Rate Construction

Layoffs & Discharges Rate
Construction

Other Separations Rate
Construction

Quits Rate Construction

Total Separations Rate
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Hires Rate Manufacturing
Job Openings Rate Manufacturing

Layoffs & Discharges Rate
Manufacturing

Other Separations Rate
Manufacturing

Quits Rate Manufacturing

Total Separations Rate
Manufacturing

Hires Rate Durable goods
Job Openings Rate Durable goods

Layoffs & Discharges Rate
Durable goods

Other Separations Rate Durable
goods

Quits Rate Durable goods

Total Separations Rate Durable
goods

Hires Rate Nondurable goods

Job Openings Rate Nondurable
goods

Layoffs & Discharges Rate
Nondurable goods

Other Separations Rate
Nondurable goods

Quits Rate Nondurable goods

Total Separations Rate
Nondurable goods

Hires Rate Trade, trans., & utilities

Job Openings Rate Trade, trans.,
& utilities

Layoffs & Discharges Rate Trade,
trans., & utilities

Other Separations Rate Trade,
trans., & utilities

Quits Rate Trade, trans., & utilities

Total Separations Rate Trade,
trans., & utilities
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Hires Rate Wholesale trade

Job Openings Rate Wholesale
trade

Layoffs & Discharges Rate
Wholesale trade

Other Separations Rate
Wholesale trade

Quits Rate Wholesale trade

Total Separations Rate Wholesale
trade

Hires Rate Retail trade
Job Openings Rate Retail trade

Layoffs & Discharges Rate Retail
trade

Other Separations Rate Retail
trade

Quits Rate Retail trade

Total Separations Rate Retail
trade

Hires Rate Trans., warehousing, &
utilities

Job Openings Rate Trans.,
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Other Separations Rate Trans.,
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Quits Rate Trans., warehousing, &
utilities
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warehousing, & utilities
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Information

Hires Rate Financial activities

Job Openings Rate Financial
activities

Layoffs & Discharges Rate
Financial activities

Other Separations Rate Financial
activities

Quits Rate Financial activities

Total Separations Rate Financial
activities

Hires Rate Finance and insurance

Job Openings Rate Finance and
insurance

Layoffs & Discharges Rate
Finance and insurance

Other Separations Rate Finance
and insurance

Quits Rate Finance and insurance

Total Separations Rate Finance
and insurance

Hires Rate Real estate & rental &
leasing

Job Openings Rate Real estate &
rental & leasing

Layoffs & Discharges Rate Real
estate & rental & leasing

Other Separations Rate Real
estate & rental & leasing

Quits Rate Real estate & rental &
leasing
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estate & rental & leasing
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business serv.
Quits Rate Prof. & business serv.

Total Separations Rate Prof. &
business serv.

Hires Rate Education & health
serv.

Job Openings Rate Education &
health serv.

Layoffs & Discharges Rate
Education & health serv.

Other Separations Rate Education
& health serv.

Quits Rate Education & health
serv.

Total Separations Rate Education
& health serv.

Hires Rate Educational serv.

Job Openings Rate Educational
serv.

Layoffs & Discharges Rate
Educational serv.

Other Separations Rate
Educational serv.

Quits Rate Educational serv.

Total Separations Rate
Educational serv.

Hires Rate Health care & social
assistance

Job Openings Rate Health care &
social assistance

Layoffs & Discharges Rate Health
care & social assistance

Other Separations Rate Health
care & social assistance

Quits Rate Health care & social
assistance

Total Separations Rate Health
care & social assistance

Hires Rate Leisure & hospitality

Job Openings Rate Leisure &
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hospitality
Layoffs & Discharges Rate Leisure
& hospitality

Other Separations Rate Leisure &
hospitality

Quits Rate Leisure & hospitality

Total Separations Rate Leisure &
hospitality

Hires Rate Arts, entertainment, &
recreation

Job Openings Rate Arts,
entertainment, & recreation

Layoffs & Discharges Rate Arts,
entertainment, & recreation

Other Separations Rate Arts,
entertainment, & recreation

Quits Rate Arts, entertainment, &
recreation

Total Separations Rate Arts,
entertainment, & recreation

Hires Rate Accommodation & food
serv.

Job Openings Rate
Accommodation & food serv.

Layoffs & Discharges Rate
Accommodation & food serv.

Other Separations Rate
Accommodation & food serv.

Quits Rate Accommodation & food
serv.

Total Separations Rate
Accommodation & food serv.

Hires Rate Other serv.
Job Openings Rate Other serv.

Layoffs & Discharges Rate Other
serv.

Other Separations Rate Other
serv.

Quits Rate Other serv.

8.3

1.0

0.1

5.6

6.7
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8.5

2.9

0.2

3.2

6.3

7.0

8.3

0.7

0.1

5.9
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8.8
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0.1

5.7

6.9

3.9

5.8

1.0

0.2
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0.1
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6.9

7.1

7.2

3.1

0.1

3.3

6.4

7.5

9.5

1.0

0.2

5.8

7.0

3.9

6.1

1.0

0.2

2.5

7.2

26

0.2

4.8

7.6

7.6

6.1

4.2

0.1

3.2

7.5

7.7

7.3

23

0.2

5.1

7.6

4.1

5.0

1.7

0.2

2.2



Total Separations Rate Other serv.
Hires Rate Government
Job Openings Rate Government

Layoffs & Discharges Rate
Government

Other Separations Rate
Government

Quits Rate Government

Total Separations Rate
Government

Hires Rate Federal
Job Openings Rate Federal

Layoffs & Discharges Rate
Federal

Other Separations Rate Federal
Quits Rate Federal
Total Separations Rate Federal
Hires Rate State & local
Job Openings Rate State & local

Layoffs & Discharges Rate State &
local

Other Separations Rate State &
local

Quits Rate State & local

Total Separations Rate State &
local

Hires Rate State & local education

Job Openings Rate State & local
education

Layoffs & Discharges Rate State &
local education

Other Separations Rate State &
local education

Quits Rate State & local education

Total Separations Rate State &
local education

Hires Rate State & local,

3.0

1.7

4.2

0.3

0.3

0.9

1.5

1.6

4.6

0.2

0.5

0.7

1.4

1.7

4.2

0.4

0.2

0.9

1.5

1.7

3.0

0.3

0.2

0.9

1.4

3.5

1.8

4.4

0.4

0.3

0.9

1.5

1.4

5.5

0.2

0.4

0.6

1.2

1.9

4.2

04

0.2

0.9

1.6

1.9

3.0

0.4

0.2

0.9

1.5

3.5

1.8

4.4

0.4

0.3

0.9

1.6

1.5

5.1

0.2

0.5

0.7

1.4

1.9

4.4

04

0.2

1.0

1.6

1.8

3.0

0.4

0.2

0.9

1.5

3.5

1.8

4.4

0.3

0.3

1.0

1.6

1.5

5.0

0.2

0.5

0.7

1.4

1.9

4.4

0.4

0.3

1.0

1.7

1.8

3.0

0.3

0.2

1.0

1.5

3.6

1.8

4.4

0.4

0.3

1.0

1.7

1.5

4.7

0.3

0.5

0.7

1.4

1.9

4.4

0.4

0.3

1.0

1.7

1.8

3.1

0.3

0.2

1.0

1.6

3.7

1.8

4.5

0.4

0.3

1.0

1.7

1.5

4.6

0.2

0.5

0.7

1.5

1.9

4.5

04

0.3

1.1

1.8

1.8

3.1

0.3

0.2

1.1

1.6

41

1.7

3.6

0.5

0.3

0.9

1.7

1.6

4.2

0.5

0.4

0.7

1.6

1.7

3.5

0.5

0.3

0.9

1.7

1.6

25

0.4

0.2

0.9

1.6



excluding education 1.8 1.9 2.0 2.0
Job Opening§ Rate Stat.e & local, 55 55 58 59
excluding education
Layoffs & Discharges Rate State & 0.4 05 05 04
local, excluding education
Other Separatiqns Rate Sfcate & 0.2 03 03 03
local, excluding education
Quits Rafce State & !ocal, 10 09 10 11
excluding education
Total Separatiops Rate St_ate & 16 16 18 18
local, excluding education
Job Openings Level Total | 9931.0 | 10563.0 10576.0 | 10633.2
Job Openings Level Total | 5437 4 | 95360 9533.0  9596.2
private
Job Openings L'evel Mining & 35.0 36.0 36.7 370
logging
Job Openings Level 4120 @ 2830 3943 = 399.2
Construction
Job Openings Level 6940 7320 7410 | 7665
Manufacturing
Job Openings Level Durable 475.0 462.0 485.3 488.7
goods
Job Openings Level 219.0 = 2700 2557 | 277.7
Nondurable goods
Job Openings Level Trade, | 4557 ' 18370 17423 = 1661.8
trans., & utilities
Job Openings Level
Wholesale trade 310.0 304.0 293.0 270.8
Job Openings Level Retail 829 0 901.0 898.0 865.2
trade
Job Openings Level Trans., | yaay | 330 5517 | 5255
warehousing, & utilities
Job Openings Level 147.0 | 1380 1303 1755
Information
Job Openings Level 4760 4510 5123 | 5332
Financial activities
Job Openings Level Finance 3500 337.0 377.3 3708

and insurance

10963.6

9927.6

35.6

391.6

827.8

519.0

308.8

1758.4

2945

947 1

516.8

210.2

551.5

393.8

2.0

5.9

0.4

0.3

1.1

1.8

20

6.0

0.4

0.3

1.1

1.9

1.7

4.6

0.5

0.3

0.9

1.7

11179.8  8477.8

10134.6 | 7656.8

35.4

401.8

853.2

529.8

323.4

1781.8

298.4

969.2

5141

227.5

560.8

399.5

26.9

323.8

605.8

363.2

242.6

1510.8

238.4

870.3

402.1

159.6

417.8

305.7



Job Openings Level Real
estate & rental & leasing

Job Openings Level Prof. &
business serv.

Job Openings Level
Education & health serv.

Job Openings Level
Educational serv.

Job Openings Level Health
care & social assistance

Job Openings Level Leisure
& hospitality

Job Openings Level Arts,
entertainment, & recreation

Job Openings Level
Accommodation & food serv.

Job Openings Level Other
serv.

Job Openings Level
Government

Job Openings Level Federal

Job Openings Level State &
local

Job Openings Level State &
local education

Job Openings Level State &
local, excluding education

Hires Level Total

Hires Level Total private

Hires Level Mining & logging

Hires Level Construction
Hires Level Manufacturing

Hires Level Durable goods

Hires Level Nondurable goods

Hires Level Trade, trans., &

utilities

127.0

1823.0

1862.0

178.0

1684.0

1501.0

226.0

1275.0

360.0

995.0

138.0

857.0

322.0

535.0

114.0

2101.0

2012.0

178.0

1834.0

1588.0

188.0

1400.0

359.0

1027.0

169.0

858.0

323.0

535.0

135.3

2003.7

1984.7

179.0

1805.7

1649.3

198.0

1451.3

338.7

1043.7

154.3

889.3

323.3

566.0

162.5

2029.5

2064.5

173.7

1890.8

1622.5

192.5

1429.8

306.8

1037.3

152.2

885.0

316.2

569.0

157.8

2091.0

2126.9

177.7

1949.2

1578.2

184.0

1394.0

356.2

1036.3

140.9

895.2

323.7

571.8

6163.0  6327.0 | 6247.0 6230.7 | 6362.0

5772.0 | 5917.0 H 5832.7 5821.3 @ 5956.8

26.0 26.0 247
369.0 | 387.0 378.7
422.0 | 420.0 @ 4157
222.0 | 219.0 | 225.0
200.0 & 201.0 | 190.7
1266.0 | 1335.0 | 1296.7

23.8

365.0

415.8

224.8

191.2

1280.7

242
368.7
446.8
243.1

203.9

1297.5

161.4 112.2

2136.3 | 1571.3

2161.0 | 1563.8

176.7 137.0

1984.3 | 1426.8

1606.2 | 1179.0

179.9 140.3

1426.2 | 1038.7

370.1 298.0
1045.3 | 821.1
140.2 126.3
904.8 694.7
327.7 258.4
577.3 436.4

6429.2 | 6097.1

6022.9 | 5725.8

23.2 24.0
367.5 | 388.5
458.8 | 404.2
2512 | 2256
207.7 | 178.6

1305.8 | 1252.9



Hires Level Wholesale trade 198.0

Hires Level Retail trade 738.0

Hires Level Trar!s..', warehousing, 331.0
& utilities

Hires Level Information 99.0

Hires Level Financial activities 195.0

Hires L(_avel Finance and 104.0
insurance

Hires Level Real estate & rental & 910

leasing

Hires Level Prof. & business serv. | 1122.0

Hires Level Education & health

879.0

serv.
Hires Level Educational serv. 104.0
Hires Level Health care & social 775.0

assistance

Hires Level Leisure & hospitality 1180.0

Hires Level Arts, entertainment
recreation

& 1920

Hires Level Accommodation &

food serv.

Hires Level Other serv.
Hires Level Government
Hires Level Federal
Hires Level State & local

Hires Level State & local
education

Hires Level State & local,
excluding education

987.0

215.0

391.0

48.0

343.0

174.0

169.0

179.0

798.0

358.0

85.0

214.0

124.0

90.0

1158.0

902.0

99.0

803.0

1182.0

161.0

1021.0

210.0

410.0

40.0

370.0

198.0

172.0

184.0

763.0

350.0

93.7

207.3

120.0

87.7

1145.0

895.0

100.3

794.7

1156.3

171.3

985.0

220.7

414.3

44.3

370.0

182.3

187.7

178.3

746.2

356.3

98.7

2212

136.7

85.0

1159.5

865.0

99.0

765.8

1169.7

162.5

1007.3

222.3

409.3

43.0

366.3

180.7

185.3

source: Bureau of Labor Statistics API

182.2

763.2

3562.3

104.5

231.0

148.9

82.3

1223.6

862.8

102.5

760.2

1174.9

165.3

1009.8

222.8
405.2
42.2

363.1

179.7

183.2

181.2

774.9

349.8

107.2

238.9

158.8

80.2

1260.1

857.8

103.8

753.8

1177.9

163.0

1015.2

225.6

406.2

42.2

364.1

179.1

184.8

162.5

791.0

299.5

96.8

223.7

144.5

79.2

1186.4

7774

99.5

677.9

1142.8

163.1

979.7

229.0

371.2

47.4

323.9

165.5

158.3
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