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New Jersey Recovering Sooner than New York
December 2009
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New York City Still Losing Jobs...

New York City metro division employment change, ths, 3-mo MA
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...Though Losses in the City Have Abated Most

Employment change, ths, 3-mo MA
20

~ B Westchester, Putnam, Rockland
-15 T m Northern NJ
20 T mNew York City

07 08 09

Source: BLS

b}
MOODYS FROM MOODY'S ECONOMY.COM 4
ANALYTICS



Wall Street Job Losses Are Ending
New York City (5 boroughs), employment change, ths,

3-mo MA

2
1 11 H 1 .1l
> . i
1 E—
M Monetary authorities I I I I I I I I I
-2 T M Other investment funds u I
3 Insurance
M Real estate _I
-4 -+ M Credit intermediation
c M Securities brokerage

07 08 09

Sources: BLS, Moody’s Economy.com seasonal adjustment

Mooby’s
ANALYTICS

FROM MOODY’S ECONOMY.COM




This Recession Has Been Unexpectedly Mild...
New York City metro division employment index, t=official start date of recession
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Sources: BLS, NBER, Moody’s Economy.com
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...Proving Our Forecasts Too Pessimistic
New York City metro division employment, ths
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A Much Brighter Outlook for Financial Services...
New York City metro division financial activities employment change, ths
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...Though Risks Are Weighted to the Downside

New York City metro division financial activities employment, ths
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Wall Street Bonuses Returning to “Normal” ...
Personal income, % change annualized
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...Could Soften Further Price Declines
Case Shiller® Home-Price Indexes, 2000Q1=100

270

— Newark SF

250 - New York City condos —
—New York City SF

230

10 /\

NV NN

N RN

150 s s B B e B B B R

05 06 07 08 09 10F 11F 12F

Sources: Fiserv, Moody’s Economy.com
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A Full Recovery Expected by Mid-2012

New York City metro division, employment, ths
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Modest Growth Throughout the Forecast Horizon
New York City metro division, millions
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© 2010 Moody’s Analytics, Inc. and/or its licensors and affiliates (collectively, “MOODY’S"). All rights reserved. ALL INFORMATION CONTAINED
HEREIN IS PROTECTED BY COPYRIGHT LAW AND NONE OF SUCH INFORMATION MAY BE COPIED OR OTHERWISE REPRODUCED,
REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR
SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER,
BY ANY PERSON WITHOUT MOODY'’S PRIOR WRITTEN CONSENT. All information contained herein is obtained by MOODY'S from sources
believed by it to be accurate and reliable. Because of the possibility of human or mechanical error as well as other factors, however, all information
contained herein is provided “AS IS” without warranty of any kind. Under no circumstances shall MOODY'S have any liability to any person or
entity for (a) any loss or damage in whole or in part caused by, resulting from, or relating to, any error (negligent or otherwise) or other
circumstance or contingency within or outside the control of MOODY’S or any of its directors, officers, employees or agents in connection with the
procurement, collection, compilation, analysis, interpretation, communication, publication or delivery of any such information, or (b) any direct,
indirect, special, consequential, compensatory or incidental damages whatsoever (including without limitation, lost profits), even if MOODY'S is
advised in advance of the possibility of such damages, resulting from the use of or inability to use, any such information. The ratings, financial
reporting analysis, projections, and other observations, if any, constituting part of the information contained herein are, and must be construed
solely as, statements of opinion and not statements of fact or recommendations to purchase, sell or hold any securities. NO WARRANTY,
EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY
PARTICULAR PURPOSE OF ANY SUCH RATING OR OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY'’S IN ANY FORM
OR MANNER WHATSOEVER. Each rating or other opinion must be weighed solely as one factor in any investment decision made by or on behalf
of any user of the information contained herein, and each such user must accordingly make its own study and evaluation of each security and of
each issuer and guarantor of, and each provider of credit support for, each security that it may consider purchasing, holding, or selling.
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