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The Jobs Report  

A closer look at the jobs sector on a metro-

level 

 

While the headline national monthly jobs report 

has yet to reflect it, a nascent (and tenuous) job 

recovery is occurring on a metro-level 

throughout the nation. Metro-level highlights 

include:  

¶ Markets that Have Bottomed: Out of 77 

markets analyzed, 45 markets (58.4%) 

currently have employment levels that 

are higher than their lowest 

employment levels of the recession/post 

recession period as measured monthly. 

¶ Markets Yet to Hit Bottom: Conversely, 

employment levels in 32 markets 

(41.6%) were measured at their lowest 

of the recession/post recession period 

in January 2010 (the most current month 

available).  

¶ Regional Trends: The Washington, D.C. 

metro area, most of Texas, and metros 

in North Carolina and South Carolina 

bottomed earlier than most metros. 

 

The Informed Investor 

Job growth is paramount for commercial real 

estate fundamentals to recover. An informed 

investor that makes the effort to dig past the 

headline numbers and analyze employment 

trends on a micro-level basis will have an 

advantage during these quickly changing times in 

commercial real estate. 
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Jobs, Jobs, Jobs 

The single most important factor for a recovery in the underlying commercial real estate fundamentals 

is positive job growth.  Job growth fuels retail spending and business travel, as well as create demand for 

office space, apartments units, and warehouse space.  While U.S. economic conditions are showing very 

real signs pointing towards an emerging recovery, including strong GDP growth, rebounding retail sales, 

and increased industrial production, the labor market on a national basis has been slow to turn around.  

However, when you look closer at individual components of the employment picture it is clear that the 

pieces of the employment puzzle are reacting differently than the nation as a whole. In particular when 

one looks closely at the jobs market on a micro-level, it is plainly evident that the recession impacted 

each metro differently and that the speed that local economies are emerging from the recession vary 

widely from the nation. In this report, we will peel back the headline numbers and detail how individual 

markets have fared through the recession. We will identify which metros lost the most jobs during the 

recession, which metros lost the least; the markets that seem to have already bottomed and others that 

ŀǊŜ ǎǘƛƭƭ ƭŀƎƎƛƴƎΦ CƛǊǎǘΣ ƭŜǘΩǎ ǎǘŀǊǘ ǿƛǘƘ ǘƘŜ ƴŀǘƛƻƴŀƭ ŘŀǘŀΦ 

National Employment Summary  

On a national level, the labor market has struggled to gain traction as net monthly job numbers have 

bounced around breakeven for the past four months. Job losses numbered -36,000 in February bringing 

the total job losses since the beginning of the recession to over 8.4 million, while the unemployment 

rate continues to hover at 9.7% (down from 10.1% in October 2009).  

Figure 1: National Monthly Net Job Change and Unemployment Rate
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Monthly Net Job Change Unemployment RateSource: BLS, RAIT Securities, LLC
(Total Non-Farm, Seasonally Adjusted)

9.7%

Job losses numbered 

-36,000 in February 

bringing the total job 

losses since the 

beginning of the 

recession to over 8.4 

million, while the 

unemployment rate 

continues to hover at 

9.7% 
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While the lack of positive job growth on a national level has been frustrating, encouraging signs from 

recent gains in office-using employment help build a case that job growth is likely over the near term. 

Office-using employment has increased three of the last four months, gaining approximately 131,000 

jobs. 

Figure 2: Office-Using Employment 

 

Even the much maligned manufacturing sector has seen positive job growth, recording two straight 

months of increased employment, adding 21,000 jobs. The January 2010 gain was the first since January 

2007. 

Figure 3: Manufacturing Employment  
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Though overall job 

growth remains 

weighed down by 

losses in the 

construction sector, 

office-using 

employment has 

increased three of 

the last four 

months, gaining 

approximately 

131,000 jobs. 

The manufacturing 

sector has recorded 

two straight months 

of increased 

employment, adding 

21,000 jobs. 
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Metro-Level Employment Summary  

While the recession has negatively affected employment levels in all corners of the nation, the severity 

of the economic downturnΩǎ ƛƳǇŀŎǘ has varied by metro and region.  

Metro-Level Highlights 

¶ Markets that Have Bottomed: Out of 77 markets analyzed, 45 markets (58.4%) currently have 

employment levels that are higher than their lowest employment levels of the recession/post 

recession period as measured monthly. 

¶ Markets Yet to Hit Bottom: Conversely, employment levels in 32 markets (41.6%) were 

measured at their lowest of the recession/post recession period in January 2010 (the most 

current month available).  

¶ Regional Trends: The Washington, D.C. metro area, most of Texas, and metros in North Carolina 

and South Carolina bottomed earlier than most metros. 

Highlighting the tenuous nature of the nascent job recovery, 23 of the 45 metros that have already 

bottomed have only experienced one month of increasing employment levels (January 2010).   

Figure 4: Metro-Level Employment ς Markets that Have Bottomed & Yet to Hit Bottom 

 

2010

June July August September October November December Yet to Hit Bottom
New Orleans Nashville Durham Austin Charleston San Jose Atlanta San Antonio

Rochester Charlotte Greenville Miami Boston Pittsburgh

Dallas Suburban Maryland Buffalo Hartford

District of Columbia Chicago Omaha

Fort Worth Columbia, SC Baltimore

Greensboro Columbus Albuquerque

Jacksonville Detroit Philadelphia

Little Rock Fairfield Cty Kansas City

Northern Virginia Houston St. Louis

Oklahoma City Long Island Knoxville

Phoenix Milwaukee United  States

Raleigh Minneapolis Denver

Syracuse New Haven Louisville

New York City Cincinnati

Orange County Salt Lake City

Portland Tulsa

Richmond Indianapolis

Sacramento Colorado Springs

San Diego Northern New Jersey

Seattle Central New Jersey

Tampa San Francisco

Tucson Wichita

Virginia Beach Memphis

Los Angeles

Cleveland

Birmingham

Orlando

Oakland-East Bay

Fort Lauderdale

Palm Beach

Source: BLS.gov, Economy.com, RAIT Securities, LLC Inland Empire

Total Nonfarm, SA Las Vegas

2009 -- Month of Employment Trough
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Which Markets Lost the Most and Least Jobs Peak to Trough During the Recession?  

It is no surprise that the markets with the most job losses (by percentage) are markets closely tied to the 

housing bubble and bust, including Las Vegas, Inland Empire, Palm Beach, Phoenix, Orange County, Fort 

Lauderdale, Tampa, Sacramento, and Oakland-East Bay.  All of the markets listed have lost at least 10% 

of their employment base.  

It is important to note just how staggering the total job losses have been. While not shown on the table 

below, both Los Angeles and Chicago have lost over 350,000 jobs, while Atlanta has lost over 200,000 so 

far peak to trough. 

Figure 5: Top 10 Metros Most and Least Jobs Lost by % - Peak to Trough (Total Nonfarm, SA) 

 
 

The markets with the least amount of job losses tend to fall into two groups. The first are markets that 

remained relatively healthy throughout the downturn (Washington, D.C metro and Texas). Both the 

District of Columbia and Northern Virginia benefited from federal government spending, while Austin 

benefited from an employment base of technology, education, and government. Although San Antonio 

benefits from global trade, it fell into recession later than most markets and its recovery may lag others. 

The second group is made up of Rust Belt cities that saw only modest job growth before the recession. 

Finally, New Orleans, which lost almost 33% of its employment base after Katrina, has experienced 

relatively stable employment levels as the city continues its rebuilding effort after the storm.  

Total Lost 

(in 000s) % Lost

Gain Since 

Trough (in 000s) % Gain Peak Trough

Detroit -511.5 -23.15% 12.5 0.74% Apr 2000 Dec 2009

Las Vegas -131.4 -14.11% N/A N/A Feb 2007 N/A

Inland Empire -174.4 -13.66% N/A N/A Jul 2007 N/A

Palm Beach -75.2 -13.25% N/A N/A Jun 2007 N/A

Phoenix -240.4 -12.50% 3.1 0.18% Aug 2007 Sep 2009

Orange County -185.3 -12.15% 11.3 0.84% Oct 2006 Dec 2009

Fort Lauderdale -94.1 -11.89% N/A N/A Mar 2007 N/A

Tampa -138.7 -11.05% 1.3 0.12% Sep 2006 Dec 2009

Sacramento -93.4 -10.30% 8.9 1.09% Mar 2007 Dec 2009

Oakland-East Bay -106.1 -10.09% N/A N/A Mar 2007 N/A

United  States -8425.0 -6.11% N/A N/A Dec 2007 N/A

Rochester -19.2 -3.71% 2.1 0.42% May 2008 Jun 2009

Syracuse -12.0 -3.69% 1.1 0.35% Aug 2008 Sep 2009

Buffalo -20.1 -3.62% 0.3 0.06% Jul 2008 Dec 2009

Hartford -22.1 -3.44% N/A N/A Mar 2008 N/A

Pittsburgh -39.2 -3.40% N/A N/A May 2008 N/A

Austin -25.4 -3.27% 7.0 0.93% Aug 2008 Sep 2009

San Antonio -27.5 -3.22% N/A N/A Jul 2008 N/A

Northern Virginia -36.0 -2.73% 14.4 1.12% Apr 2008 Sep 2009

New Orleans -9.1 -1.73% 2.0 0.39% Apr 2008 Jun 2009

District of Columbia -11.5 -1.62% 8.8 1.26% Aug 2008 Sep 2009

Source: BLS.gov, Economy.com, RAIT Securities, LLC
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Which Markets have had the Largest Gains in Employment since Troughing?  

Overall, 45 markets out of the 77 markets that we analyzed currently have employment levels that are 

higher than their lowest point during the recession/post-recession period. Leading the way are the 

District of Columbia and Northern Virginia, both of which have experienced job growth of over 1.0% 

since their employment levels troughed in September 2009. Sacramento bears watching as its entire 

gain was recorded in January 2010 with 80% of the gain attributed to the government sector. Outside of 

the Washington, D.C. metro area, other markets which have seen an upturn in job growth include 

metros in Texas (Austin, Fort Worth, Dallas), North Carolina and South Carolina (Charlotte, Raleigh-

Durham, Greenville, Columbia, Charleston), and Virginia (Richmond, Virginia Beach). 

 

Figure 6: Top 25 Markets by Total Jobs Gained by % - Since the Trough (Total Nonfarm, SA) 

 
 

Like Sacramento, a close eye should be kept on Detroit as an increase in car manufacturing provided a 

boost to employment rolls in January 2010. 

 

Total Lost 

(in 000s) % Lost

Gain Since 

Trough (in 000s) % Gain Peak Trough

District of Columbia -11.5 -1.62% 8.8 1.26% Aug 2008 Sep 2009

Northern Virginia -36.0 -2.73% 14.4 1.12% Apr 2008 Sep 2009

Sacramento -93.4 -10.30% 8.9 1.09% Mar 2007 Dec 2009

Austin -25.4 -3.27% 7.0 0.93% Aug 2008 Sep 2009

Durham -10.9 -3.74% 2.4 0.86% Aug 2008 Aug 2009

Long Island -55.1 -4.33% 10.4 0.85% Jan 2008 Dec 2009

Orange County -185.3 -12.15% 11.3 0.84% Oct 2006 Dec 2009

Suburban Maryland -23.7 -4.10% 4.6 0.83% Apr 2008 Oct 2009

Detroit -511.5 -23.15% 12.5 0.74% Apr 2000 Dec 2009

Greenville -29.4 -9.16% 2.1 0.72% Feb 2008 Oct 2009

Fort Worth -39.9 -4.53% 5.8 0.69% Apr 2008 Sep 2009

New York City -173.4 -4.56% 22.2 0.61% Aug 2008 Dec 2009

Columbia, SC -24.9 -6.74% 2.1 0.61% Jul 2007 Dec 2009

Charleston -19.8 -6.56% 1.7 0.60% Jan 2008 Oct 2009

Virginia Beach -49.8 -6.38% 4.4 0.60% Jul 2007 Dec 2009

Seattle -134.0 -7.58% 9.3 0.57% Feb 2008 Dec 2009

Raleigh -30.8 -5.87% 2.5 0.51% Feb 2008 Sep 2009

Tucson -30.9 -7.98% 1.8 0.51% Mar 2007 Dec 2009

Richmond -41.1 -6.47% 3.0 0.50% Jun 2007 Dec 2009

San Diego -106.8 -8.13% 5.5 0.46% Jul 2007 Dec 2009

Charlotte -71.8 -8.26% 3.4 0.43% Feb 2008 Sep 2009

Rochester -19.2 -3.71% 2.1 0.42% May 2008 Jun 2009

Portland -91.0 -8.72% 4.0 0.42% Mar 2008 Dec 2009

Chicago -359.9 -7.88% 17.6 0.42% Jan 2008 Dec 2009

Dallas -114.4 -5.42% 8.2 0.41% Feb 2008 Sep 2009

Source: BLS.gov, Economy.com, RAIT Securities, LLC
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Which Markets have yet to see their Employment Level Bottom? 

The following table emphasizes just how widespread and deep job losses have been during the past 

recession.   

Figure 7: [ƛǎǘ ƻŦ aŜǘǊƻǎ ǿƘƻΩǎ 9ƳǇƭƻȅƳŜƴǘ [ŜǾŜƭǎ ƘŀǾŜ ƴƻǘ .ƻǘǘƻƳŜŘ 

 

Job growth is paramount for commercial real estate fundamentals to recover. An informed investor that 

makes the effort to dig past the headline numbers and analyze employment trends on a micro-level 

basis will have an advantage during these quickly changing times in commercial real estate.  

Total Lost 

(in 000s) % Lost

Gain Since Trough 

(in 000s) % Gain Peak Trough

San Antonio -27.5 -3.22% N/A N/A Jul 2008 N/A

Pittsburgh -39.2 -3.40% N/A N/A May 2008 N/A

Hartford -22.1 -3.44% N/A N/A Mar 2008 N/A

Omaha -20.3 -4.30% N/A N/A May 2008 N/A

Baltimore -69.2 -5.23% N/A N/A Feb 2008 N/A

Albuquerque -21.2 -5.34% N/A N/A Mar 2007 N/A

Philadelphia -155.1 -5.48% N/A N/A Apr 2008 N/A

Kansas City -57.1 -5.59% N/A N/A Aug 2007 N/A

St. Louis -81.6 -5.97% N/A N/A Feb 2008 N/A

Knoxville -20.4 -6.03% N/A N/A May 2008 N/A

United  States -8425.0 -6.11% N/A N/A Dec 2007 N/A

Denver -79.9 -6.35% N/A N/A Feb 2008 N/A

Louisville -41.2 -6.56% N/A N/A May 2008 N/A

Cincinnati -69.6 -6.62% N/A N/A Dec 2007 N/A

Salt Lake City -44.2 -6.86% N/A N/A Feb 2008 N/A

Tulsa -30.4 -7.00% N/A N/A Feb 2008 N/A

Indianapolis -64.5 -7.00% N/A N/A Dec 2007 N/A

Colorado Springs -18.8 -7.16% N/A N/A Nov 2007 N/A

Northern New Jersey -75.5 -7.24% N/A N/A Jan 2008 N/A

Central New Jersey -82.2 -7.85% N/A N/A Feb 2008 N/A

San Francisco -80.0 -7.98% N/A N/A Apr 2008 N/A

Wichita -25.2 -8.14% N/A N/A Jul 2008 N/A

Memphis -53.5 -8.33% N/A N/A Jun 2007 N/A

Los Angeles -362.3 -8.78% N/A N/A Jul 2007 N/A

Cleveland -95.3 -8.84% N/A N/A Apr 2006 N/A

Birmingham -51.1 -9.56% N/A N/A Mar 2007 N/A

Orlando -106.4 -9.69% N/A N/A Feb 2008 N/A

Oakland-East Bay -106.1 -10.09% N/A N/A Mar 2007 N/A

Fort Lauderdale -94.1 -11.89% N/A N/A Mar 2007 N/A

Palm Beach -75.2 -13.25% N/A N/A Jun 2007 N/A

Inland Empire -174.4 -13.66% N/A N/A Jul 2007 N/A

Las Vegas -131.4 -14.11% N/A N/A Feb 2007 N/A

Source: BLS.gov, Economy.com, RAIT Securities, LLC
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Appendix A: Total Jobs Lost by % - Peak to Trough (Full List of Metros)    

 

Total Lost 

(in 000s) % Lost

Gain Since Trough 

(in 000s) % Gain Peak Trough
Detroit -511.5 -23.15% 12.5 0.74% Apr 2000 Dec 2009
Las Vegas -131.4 -14.11% N/A N/A Feb 2007 N/A
Inland Empire -174.4 -13.66% N/A N/A Jul 2007 N/A
Palm Beach -75.2 -13.25% N/A N/A Jun 2007 N/A
Phoenix -240.4 -12.50% 3.1 0.18% Aug 2007 Sep 2009
Orange County -185.3 -12.15% 11.3 0.84% Oct 2006 Dec 2009
Fort Lauderdale -94.1 -11.89% N/A N/A Mar 2007 N/A
Tampa -138.7 -11.05% 1.3 0.12% Sep 2006 Dec 2009
Sacramento -93.4 -10.30% 8.9 1.09% Mar 2007 Dec 2009
Oakland-East Bay -106.1 -10.09% N/A N/A Mar 2007 N/A
Orlando -106.4 -9.69% N/A N/A Feb 2008 N/A
Birmingham -51.1 -9.56% N/A N/A Mar 2007 N/A
Greenville -29.4 -9.16% 2.1 0.72% Feb 2008 Oct 2009
Jacksonville -57.9 -9.11% 1.7 0.29% May 2007 Sep 2009
Greensboro -33.7 -9.03% 0.9 0.26% Jan 2008 Sep 2009
San Jose -81.8 -8.88% 2.1 0.25% Apr 2008 Nov 2009
Cleveland -95.3 -8.84% N/A N/A Apr 2006 N/A
Los Angeles -362.3 -8.78% N/A N/A Jul 2007 N/A
Portland -91.0 -8.72% 4.0 0.42% Mar 2008 Dec 2009
Miami -92.1 -8.64% 2.20 0.23% Dec 2007 Nov 2009
New Haven -32.0 -8.34% 1.4 0.38% Jan 2008 Dec 2009
Memphis -53.5 -8.33% N/A N/A Jun 2007 N/A
Atlanta -203.9 -8.29% 6.9 0.31% Aug 2007 Dec 2009
Charlotte -71.8 -8.26% 3.4 0.43% Feb 2008 Sep 2009
Wichita -25.2 -8.14% N/A N/A Jul 2008 N/A
San Diego -106.8 -8.13% 5.5 0.46% Jul 2007 Dec 2009
Milwaukee -69.5 -8.07% 3.0 0.38% Jun 2007 Dec 2009
Fairfield Cty -35.6 -8.07% 0.8 0.19% Dec 2007 Dec 2009
San Francisco -80.0 -7.98% N/A N/A Apr 2008 N/A
Tucson -30.9 -7.98% 1.8 0.51% Mar 2007 Dec 2009
Chicago -359.9 -7.88% 17.6 0.42% Jan 2008 Dec 2009
Central New Jersey -82.2 -7.85% N/A N/A Feb 2008 N/A
Seattle -134.0 -7.58% 9.3 0.57% Feb 2008 Dec 2009
Northern New Jersey -75.5 -7.24% N/A N/A Jan 2008 N/A
Colorado Springs -18.8 -7.16% N/A N/A Nov 2007 N/A
Nashville -53.9 -7.01% 1.7 0.24% Nov 2007 Jul 2009
Indianapolis -64.5 -7.00% N/A N/A Dec 2007 N/A
Tulsa -30.4 -7.00% N/A N/A Feb 2008 N/A
Salt Lake City -44.2 -6.86% N/A N/A Feb 2008 N/A
Minneapolis -121.5 -6.76% 5.2 0.31% Feb 2008 Dec 2009
Columbia, SC -24.9 -6.74% 2.1 0.61% Jul 2007 Dec 2009
Cincinnati -69.6 -6.62% N/A N/A Dec 2007 N/A
Charleston -19.8 -6.56% 1.7 0.60% Jan 2008 Oct 2009
Louisville -41.2 -6.56% N/A N/A May 2008 N/A
Richmond -41.1 -6.47% 3.0 0.50% Jun 2007 Dec 2009
Virginia Beach -49.8 -6.38% 4.4 0.60% Jul 2007 Dec 2009
Denver -79.9 -6.35% N/A N/A Feb 2008 N/A
United  States -8425.0 -6.11% N/A N/A Dec 2007 N/A
Knoxville -20.4 -6.03% N/A N/A May 2008 N/A
St. Louis -81.6 -5.97% N/A N/A Feb 2008 N/A
Raleigh -30.8 -5.87% 2.5 0.51% Feb 2008 Sep 2009
Columbus -52.9 -5.59% 1.8 0.20% Jun 2007 Dec 2009
Kansas City -57.1 -5.59% N/A N/A Aug 2007 N/A
Philadelphia -155.1 -5.48% N/A N/A Apr 2008 N/A
Dallas -114.4 -5.42% 8.2 0.41% Feb 2008 Sep 2009
Albuquerque -21.2 -5.34% N/A N/A Mar 2007 N/A
Baltimore -69.2 -5.23% N/A N/A Feb 2008 N/A
Boston -121.5 -4.90% 1.8 0.07% Apr 2008 Dec 2009
New York City -173.4 -4.56% 22.2 0.61% Aug 2008 Dec 2009
Fort Worth -39.9 -4.53% 5.8 0.69% Apr 2008 Sep 2009
Long Island -55.1 -4.33% 10.4 0.85% Jan 2008 Dec 2009
Houston -112.7 -4.30% 1.5 0.06% Aug 2008 Dec 2009
Omaha -20.3 -4.30% N/A N/A May 2008 N/A
Oklahoma City -24.6 -4.26% 1.0 0.18% Oct 2008 Sep 2009
Little Rock -14.7 -4.20% 0.2 0.06% May 2008 Sep 2009
Suburban Maryland -23.7 -4.10% 4.6 0.83% Apr 2008 Oct 2009
Durham -10.9 -3.74% 2.4 0.86% Aug 2008 Aug 2009
Rochester -19.2 -3.71% 2.1 0.42% May 2008 Jun 2009
Syracuse -12.0 -3.69% 1.1 0.35% Aug 2008 Sep 2009
Buffalo -20.1 -3.62% 0.3 0.06% Jul 2008 Dec 2009
Hartford -22.1 -3.44% N/A N/A Mar 2008 N/A
Pittsburgh -39.2 -3.40% N/A N/A May 2008 N/A
Austin -25.4 -3.27% 7.0 0.93% Aug 2008 Sep 2009
San Antonio -27.5 -3.22% N/A N/A Jul 2008 N/A
Northern Virginia -36.0 -2.73% 14.4 1.12% Apr 2008 Sep 2009
New Orleans -9.1 -1.73% 2.0 0.39% Apr 2008 Jun 2009
District of Columbia -11.5 -1.62% 8.8 1.26% Aug 2008 Sep 2009
Source: BLS.gov, Economy.com, RAIT Securities, LLC
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Appendix B: Total Jobs Gained by % - Since the Trough (Full List of Metros) 

 

Total Lost 

(in 000s) % Lost

Gain Since Trough 

(in 000s) % Gain Peak Trough
District of Columbia -11.5 -1.62% 8.8 1.26% Aug 2008 Sep 2009
Northern Virginia -36.0 -2.73% 14.4 1.12% Apr 2008 Sep 2009
Sacramento -93.4 -10.30% 8.9 1.09% Mar 2007 Dec 2009
Austin -25.4 -3.27% 7.0 0.93% Aug 2008 Sep 2009
Durham -10.9 -3.74% 2.4 0.86% Aug 2008 Aug 2009
Long Island -55.1 -4.33% 10.4 0.85% Jan 2008 Dec 2009
Orange County -185.3 -12.15% 11.3 0.84% Oct 2006 Dec 2009
Suburban Maryland -23.7 -4.10% 4.6 0.83% Apr 2008 Oct 2009
Detroit -511.5 -23.15% 12.5 0.74% Apr 2000 Dec 2009
Greenville -29.4 -9.16% 2.1 0.72% Feb 2008 Oct 2009
Fort Worth -39.9 -4.53% 5.8 0.69% Apr 2008 Sep 2009
New York City -173.4 -4.56% 22.2 0.61% Aug 2008 Dec 2009
Columbia, SC -24.9 -6.74% 2.1 0.61% Jul 2007 Dec 2009
Charleston -19.8 -6.56% 1.7 0.60% Jan 2008 Oct 2009
Virginia Beach -49.8 -6.38% 4.4 0.60% Jul 2007 Dec 2009
Seattle -134.0 -7.58% 9.3 0.57% Feb 2008 Dec 2009
Raleigh -30.8 -5.87% 2.5 0.51% Feb 2008 Sep 2009
Tucson -30.9 -7.98% 1.8 0.51% Mar 2007 Dec 2009
Richmond -41.1 -6.47% 3.0 0.50% Jun 2007 Dec 2009
San Diego -106.8 -8.13% 5.5 0.46% Jul 2007 Dec 2009
Charlotte -71.8 -8.26% 3.4 0.43% Feb 2008 Sep 2009
Rochester -19.2 -3.71% 2.1 0.42% May 2008 Jun 2009
Portland -91.0 -8.72% 4.0 0.42% Mar 2008 Dec 2009
Chicago -359.9 -7.88% 17.6 0.42% Jan 2008 Dec 2009
Dallas -114.4 -5.42% 8.2 0.41% Feb 2008 Sep 2009
New Orleans -9.1 -1.73% 2.0 0.39% Apr 2008 Jun 2009
New Haven -32.0 -8.34% 1.4 0.38% Jan 2008 Dec 2009
Milwaukee -69.5 -8.07% 3.0 0.38% Jun 2007 Dec 2009
Syracuse -12.0 -3.69% 1.1 0.35% Aug 2008 Sep 2009
Minneapolis -121.5 -6.76% 5.2 0.31% Feb 2008 Dec 2009
Atlanta -203.9 -8.29% 6.9 0.31% Aug 2007 Dec 2009
Jacksonville -57.9 -9.11% 1.7 0.29% May 2007 Sep 2009
Greensboro -33.7 -9.03% 0.9 0.26% Jan 2008 Sep 2009
San Jose -81.8 -8.88% 2.1 0.25% Apr 2008 Nov 2009
Nashville -53.9 -7.01% 1.7 0.24% Nov 2007 Jul 2009
Miami -92.1 -8.64% 2.20 0.23% Dec 2007 Nov 2009
Columbus -52.9 -5.59% 1.8 0.20% Jun 2007 Dec 2009
Fairfield Cty -35.6 -8.07% 0.8 0.19% Dec 2007 Dec 2009
Phoenix -240.4 -12.50% 3.1 0.18% Aug 2007 Sep 2009
Oklahoma City -24.6 -4.26% 1.0 0.18% Oct 2008 Sep 2009
Tampa -138.7 -11.05% 1.3 0.12% Sep 2006 Dec 2009
Boston -121.5 -4.90% 1.8 0.07% Apr 2008 Dec 2009
Houston -112.7 -4.30% 1.5 0.06% Aug 2008 Dec 2009
Little Rock -14.7 -4.20% 0.2 0.06% May 2008 Sep 2009
Buffalo -20.1 -3.62% 0.3 0.06% Jul 2008 Dec 2009
San Antonio -27.5 -3.22% N/A N/A Jul 2008 N/A
Pittsburgh -39.2 -3.40% N/A N/A May 2008 N/A
Hartford -22.1 -3.44% N/A N/A Mar 2008 N/A
Omaha -20.3 -4.30% N/A N/A May 2008 N/A
Baltimore -69.2 -5.23% N/A N/A Feb 2008 N/A
Albuquerque -21.2 -5.34% N/A N/A Mar 2007 N/A
Philadelphia -155.1 -5.48% N/A N/A Apr 2008 N/A
Kansas City -57.1 -5.59% N/A N/A Aug 2007 N/A
St. Louis -81.6 -5.97% N/A N/A Feb 2008 N/A
Knoxville -20.4 -6.03% N/A N/A May 2008 N/A
United  States -8425.0 -6.11% N/A N/A Dec 2007 N/A
Denver -79.9 -6.35% N/A N/A Feb 2008 N/A
Louisville -41.2 -6.56% N/A N/A May 2008 N/A
Cincinnati -69.6 -6.62% N/A N/A Dec 2007 N/A
Salt Lake City -44.2 -6.86% N/A N/A Feb 2008 N/A
Tulsa -30.4 -7.00% N/A N/A Feb 2008 N/A
Indianapolis -64.5 -7.00% N/A N/A Dec 2007 N/A
Colorado Springs -18.8 -7.16% N/A N/A Nov 2007 N/A
Northern New Jersey -75.5 -7.24% N/A N/A Jan 2008 N/A
Central New Jersey -82.2 -7.85% N/A N/A Feb 2008 N/A
San Francisco -80.0 -7.98% N/A N/A Apr 2008 N/A
Wichita -25.2 -8.14% N/A N/A Jul 2008 N/A
Memphis -53.5 -8.33% N/A N/A Jun 2007 N/A
Los Angeles -362.3 -8.78% N/A N/A Jul 2007 N/A
Cleveland -95.3 -8.84% N/A N/A Apr 2006 N/A
Birmingham -51.1 -9.56% N/A N/A Mar 2007 N/A
Orlando -106.4 -9.69% N/A N/A Feb 2008 N/A
Oakland-East Bay -106.1 -10.09% N/A N/A Mar 2007 N/A
Fort Lauderdale -94.1 -11.89% N/A N/A Mar 2007 N/A
Palm Beach -75.2 -13.25% N/A N/A Jun 2007 N/A
Inland Empire -174.4 -13.66% N/A N/A Jul 2007 N/A
Las Vegas -131.4 -14.11% N/A N/A Feb 2007 N/A
Source: BLS.gov, Economy.com, RAIT Securities, LLC
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Appendix C: Jobs Heat Map by Metro 
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RAIT Securities, LLC όάw!L¢έύ ǇǊƻǾƛŘŜǎ ǘƘŜ foregoing presentation for informational purposes only 

and cannot be construed as investment advice. This presentation does not constitute a recommendation 

or offer to sell, solicitation or recommendation to purchase any security or investment advisory services. 

The information contained in this presentation is subject to change without notice, its accuracy is not 

guaranteed, and it may not contain all material information concerning the securities which may be the 

subject of this presentation. Neither RAIT nor its affiliates make any representation regarding, or assume 

responsibility or liability for, the accuracy or completeness of, or any errors or omissions in this 

presentation. You agree that RAIT will have no ability for any losses, claims, expenses, damages, 

judgments, assessments or costs relating to or in connection with this presentation.   

 

This document may contain forward-looking statements within the meaning of the Private 

Securities Litigation Reform Act of 1995. These forward-looking statements are based upon the current 

beliefs and expectations of RAIT's management and are inherently subject to significant business, 

economic and competitive uncertainties and contingencies, many of which are difficult to predict. Actual 

results may differ materially from the anticipated results discussed in these forward-looking statements.  

 

 You are cautioned not to place undue reliance on these forward-looking statements, which speak 

only as of the date of this presentation. All subsequent written and oral forward-looking statements 

attributable to RAIT or any person acting on its behalf are expressly qualified in their entirety by the 

cautionary statements contained or referred to in this document and the related presentation. Except to 

the extent required by applicable law or regulation, RAIT undertakes no obligation to update these 

forward-looking statements to reflect events or circumstances after the date of this presentation or to 

reflect the occurrence of unanticipated events. 


