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New York’s Labor Market Shows Little Sign of Catching Up

Monthly payroll employment, SA, Feb 2020=100
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Both Present and Forward-Looking Factory Sentiment Takes a Hit...

Diffusion index, 3-mo MA, %
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...While Some Consumers Grow More Wary

Index of consumer sentiment
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“The Great Resignation” Is Far Less Pronounced in New York

Quits rate, %, avg for 2022Q1
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Payroll Employment—Northeast States
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Payroll Employment—Northeast Metro Areas

1-yr vs. 3-mo performance (3-mo MA) Oct 2021
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Payroll Employment—Northeast Metro Areas

1-yr vs. 3-mo performance (3-mo MA) Apr 2022
Newark Expanding
Cambridge

Silver Spring Providence

8 Manchester Baltimore
) South Atlantic B-uffalo Boston
: 7 Washington Trenton
* United States
5 Nassau '\Camd R
()
(@) Montgomery
c 5 -
% Hartford\o ol " o
4 Alban Q ’ New York
© y —@ L)  Alento
o Pittsburgh_g® X
= °
™ 2
o \
.qu) 1 s New Haven Bridgeport N . ) » | |
= . : ote: Size reflects relative total employment
[ I I I I I I |
c
< -2 1 2 3 4 5 6 7
Contracti Slipping
% change yr ago
Sources: BLS, Moody’'s Analytics
Moody’s Analytics New York Outlook, June 2022 9




U.S.

Watertown
Northeast

Glens Falls

Other NYC suburbs
Long Island
Rochester

Albany

Syracuse
Kingston

Utica

Binghamton

New York City
Ithaca

Buffalo

Elmira
Dutchess-Putnam

Sources: BLS, Moody's Analytics

Moody’s Analytics

-8

Labor Market Weakness Is Widespread...

Payroll employment, Apr 2022 % of Feb 2020 level
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..But Almost All of the State Is Trending Positively

Business cycle status as of Apr 2022
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Consumer Recovery Remains a Long Way Off

Seated diner reservations, 7-day MA, % diff from 2019
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Housing Market Cannot Keep Up With Torrid National Pace

Case-Shiller single-family house price index, % change yr ago
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Condos in New York City Provide Some Reason for Hope

Case-Shiller condo index, 2015Q1=100
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Wall Street Bonuses Keep Growing, for Now
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The Public Sector Has Avoided Disaster

95
90
85
80
75
70
65

60
10 11 12

Sources: Census Bureau, Moody's Analytics

Moody’s Analytics

New York

13 14 15
@BP opulation, mil (R)

16 17 18
—=Total tax revenue, $ bil (L)

19 20

New York Outlook, June 2022

21

19.7

19.6

19.5

19.4

19.3

19.2

19.1

19

16




Pandemic Caused Businesses to Leave New York More Rapidly
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Shift Toward More Suburban Areas Affects NYC...
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...But Young Adults Begin to Return to the Big Apple...

Net migration per ths residents, by age, New York City metro division, Mar-Feb, #
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...Helping New York City to Come More Alive on Weekends

Subway ridership, % of comparable pre-pandemic day
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Chip Shortage Brings Opportunity to Upstate

Semiconductor manufacturing as share of private output
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