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Foreword

June 2013

Dear Readers,

Welcome to the second-quarter 2013 edition of CCIM Institute’s Quarterly Market Trends. The report provides 
timely insight into major commercial real estate indicators for core income-producing properties. It is produced 
by the National Association of Realtors® in association with and for members of the CCIM Institute, the 
commercial real estate industry’s global standard for professional achievement. 

The second-quarter 2013 report features commentary from Lawrence Yun, Ph.D., NAR chief economist, and 
George Ratiu, manager of NAR’s quantitative and commercial research. It also includes market and transaction 
data collected from CCIM members that illustrate transaction trends across the U.S. I’d like to thank the CCIM 
members who participated in the survey and shared insights on their local markets. 

While the economy poses good news and bad news scenarios for sustained recovery, consumer confidence 
continues to improve, businesses continue to expand, and the housing market continues its upward trajectory. 
Those factors make commercial real estate appealing to investors. 

I hope that the information provided in CCIM’s Quarterly Market Trends report provides both economic and 
commercial real estate market information that will assist you in your business strategies in 2013 and beyond.

Sincerely,

Wayne D’Amico, CCIM
2013 CCIM Institute President
wdamico@ccim.net
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U.S. Economic Overview

It’s a good news and bad news economy.  On the 

positive side, GDP is expanding and jobs are being 

created.  Moreover, the stock market hit a new all-

time high in late May, thereby bolstering net wealth 

for many families.  Recovering home prices are also 

helping to improve household balance sheets and 

boost consumer confidence.  However, there are 

things that still do not feel right about the economy.  

Bloomberg’s consumer comfort index shows a 

diverging trend with people in the upper-income 

levels expressing better times while those in the 

lower-income levels and the young feel that we are 

in essence still in a recession.  

Let’s take a closer look at each segment of the 

economy.  Consumer spending surprisingly remains 

resilient, even with the payroll tax increase of  2 

percent at the beginning of the year.  In the first quarter 

of 2013, real personal consumption expenditure rose 

by a healthy 3.4 percent – the second best quarterly 

figure in six years.  Quite amazing considering the 

average wage growth was only 1.9 percent from one 

year ago, only slightly better than the consumer price 

inflation rate.

The two key reasons for better than expected 

consumer performance are: more jobs and recovering 

wealth.  Over 2 million net jobs have been added to 

the economy, bringing the total from the low point in 

2010 to 6.2 million net new jobs.  Keep in mind however 

that the economy lost 8 million jobs during the Great 

Recession of 2008-09, so further improvements are 
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U.S. Economic Overview

needed to fully recover those lost jobs.  In addition, 

there has been a stream of high school and college 

graduates entering the labor force in search of jobs.  

As a result, even though the unemployment rate has 

fallen to 7.5 percent as of April, the employment rate 

– measuring the percentage of adult population with 

jobs – remains stuck at historic low levels with no 

measurable improvement.

As to wealth, households and nonprofit organizations’ 

total assets minus total liabilities reached a new high 

mark in the first quarter at $70 trillion, including a 

$2.8 trillion positive addition from the home price 

recovery.  Economists refer to the wealth effect of 

consumer spending whereby people spend more, 

even without an income increase, if their overall 

wealth is rising.  This wealth effect is no doubt the 

key reason for the resiliency of consumer spending.

Businesses are also expanding spending, though at a 

markedly decelerated rate.  Spending by businesses 

on equipment and software grew in the 4 percent 

range for three consecutive quarters, down from the 

double-digit rate of expansion in 2010 and 2011.  This 

softness in spending is puzzling given the ease of 

bond market financing (from record low borrowing 

costs) and large cash holdings by companies.  

Perhaps there is still general uncertainty about the 

future economic outlook from the business point of 

view.  To some degree the coming implementation 

of ObamaCare coverage may also be holding back 

business spending, as expressed in the Federal 

Reserve’s Beige Book.  Spending on commercial real 

estate construction, a very volatile component, also 

experienced a measurable slowdown in the latest 

quarter.  Though the vacancy rates are falling, the 

hesitancy could be due to above-normal vacancy 

levels across most property types.
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Government spending cuts are one clear area that 

is holding back economic growth.  Sequestration is 

leading to job cuts in many disparate areas, including 

reduced staffing at government-funded hospitals 

in Nashville, Tenn., to fewer defense contractors in 

Northern Virginia.  Though negative to the economy 

over the short-term, the reduction in government 

spending and hence government deficit, however, 

can help boost the future outlook for, and future 

confidence in,  U.S. economic growth.  It could be the 

case of some short-term pain for a long-term gain.

Adding up all the components of the GDP and the 

likely trends in retail sales, industrial production, 

housing starts, international trade, exchange rates, 

and a myriad of other economic indicators, the 

forecast is for modest economic expansion for the 

remainder of this year at 2 to 3 percent, followed by 

a 3 percent GDP expansion in 2014.  Such a growth 

rate should translate into about 4 million net new 

jobs created over the two-year time span.  Inflation 

is not a concern yet, but the rise in rental rates will 

push CPI up to above 3 percent in 2014 and likely 4 

percent or even higher by 2015.  Interest rates will be 

rising as a result.  The benchmark 10-year Treasury 

yield will move from 1.8 percent in 2012 to about 3 

percent in 2014.

FUNDAMENTALS

The economy kept a steady pace of growth over 

the past few months, as consumers and businesses 

seemed committed to moving forward. Gross 

domestic product rose 2.4 percent in the first quarter 

of the year.  In tandem with that pace, commercial real 

estate continued on its recovery path. Building on a 

U.S. Economic Overview

Commercial Real Estate 
Forecast
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solid fourth quarter 2012, fundamentals improved through the first quarter of 2013, with rising absorption 

and rents.  The apartment sector remained the bright star, while industrial and retail spaces also found 

favorable conditions. This sector could be too bright going forward, as it carries very low capitalization  

rates, exposing it to vulnerabilities once interest rates start to rise. The fundamentals—rent growth and 

low vacancy—are solid, but prices may be too high, particularly given the easier availability of apartment 

financing through Fannie Mae and Freddie Mac backing of some multifamily loans. As to other sectors, 

investment sales provided a strong start to the year, as spreads between cap rates and Treasuries made 

commercial assets a compelling investment option.

Commercial Real Estate Forecast
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Demand for office buildings advanced, with net 

absorption totaling 4.1 million square feet in the 

first quarter of 2013, according to Reis, Inc. Supply 

of new office space was slower than prior quarters 

and half the pace of demand—there were about 1.7 

million square feet of new completions. Vacancy 

rates for office properties are expected to hit 15.7 

percent by the end of second-quarter 2013 and to 

continue declining to an average of 15.6 percent by 

year-end.  The decline in vacancies is expected to be 

accompanied by a 2.6 percent rise in rents.

Rising trade has boosted the demand for industrial 

space in the first quarter of the year. Net absorption 

of office buildings is expected to reach 107.0 million 

square feet by the end of 2013.  Meanwhile, the 

supply of industrial space is growing, but at a slower 

pace—46.6 million square feet are projected for 2013.  

As a result, vacancy rates remain on a downward 

course.  Availability rates for industrial buildings are 

projected to reach 9.4 percent by the end of the 

second quarter of this year and settle at 9.3 percent 

by the final quarter.  Rents are expected to rise 2.4 

percent this year.

With consumers staying the course in the first half 

of the year, retail spending boosted demand for 

space — net absorption first-quarter 2013 totaled 2.9 

million square feet.  The retail sector is expected to 

absorb a net 12.5 million square feet this year.  With 

new construction at a low 1.0 million square feet in 

the first quarter, availability rates are projected to 

decline to 10.5 percent in the second quarter.  Riding 

on rising demand, rents are expected to grow by 0.4 

percent over the second quarter and 1.4 percent for 

the year. 

The apartment rental market posted a steady 

performance during the first quarter, with demand 

slightly higher on a yearly basis. Net absorption of 

multifamily spaces is expected to exceed 276,000 

units this year.  With supply of new space expected 

to come on the market to the tune of 136,342 

units, vacancy rates are projected to decline from 

Commercial Real Estate Forecast
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3.9 percent in the second quarter to 3.8 percent 

by the fourth quarter. Rent is expected to rise 4.6 

percent this year.  All these indicators point to solid 

fundamentals, but highlight asset prices that could 

possibly be too high.

INVESTMENTS

With positive fundamentals underpinning a 

recovering sector, investors are finding commercial 

investments increasingly attractive.  The interest is 

translating into an upbeat sales pace for commercial 

properties during the first part of the year. In first-

quarter 2013, transactions of major properties 

($2.5M+) totaled $74.2 billion, a 37 percent increase 

year-over-year, according to Real Capital Analytics.  

Meanwhile, sales of properties valued under $2.5 

million rose five percent on a  yearly basis, based on 

data from the National Association of REALTORS®.

Sales of individual properties made up $40 billion of 

the total, representing an eight percent gain from 

the prior year.  The list was led by the office sale of 

Sony Plaza in New York for $1.1 billion. The other top 

properties to sell were the Green Acres Mall in Valley 

Stream, N.Y.,  ($500M), the Williams Tower in Houston 

($412M) and the development site for Resorts World 

Las Vegas ($350M). However, portfolio transactions 

were especially noticeable, posting the largest 

percentage of deals since the 2007 peaks. The deal 

flow was primarily driven by Archstone’s $14.8 billion 

portfolio sale of apartments to Equity Residential 

and Avalon Bay. 

The volume of investments was led by the apartment 

sector, which comprised 43 percent of all sales, and 

gained 138 percent on a yearly basis. Office properties 

accounted for 22 percent of all transactions, with 

$16.5 billion in sales.  Retail and industrial followed 

Commercial Real Estate Forecast
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with 12 percent and 10 percent of sales, respectively. 

Retail was the only property type to incur a decline 

in sales compared with first-quarter 2012, down 29 

percent.  Meanwhile, hotels returned to the attention 

of investors, with sales rising 54 percent year-over-

year, and making up 8 percent of all transactions. 

Land deals totaled $3.5 billion of total sales volume 

during the quarter.

In a sign of the market’s rebound, 19 metropolitan 

markets surpassed the $1 billion sales volume 

threshold year-to-date.  New York City retains the 

top spot, followed by the Washington, D.C., metro 

and Los Angeles.  However, the broad based growth 

in commercial deals was highlighted by strong sales 

activity in markets like Houston, Denver, Phoenix, 

Seattle and San Diego.

Prices for commercial properties rose during the 

first quarter 2013 by 6.4 percent on a yearly basis, 

according to Moody’s/Real Capital Analytics CPPI.  

The price gains were driven by year-over-year 

appreciation in CBD office buildings (up 17.6 percent)

and apartments (up 11.3 percent).  According to Green 

Street Advisors, the multifamily sector was the only 

one to reach new price highs, following the declines 

of the Great Recession of 2008-09.  Geographically, 

prices in major markets rose 7.4 percent during the 

first quarter, while those in secondary and tertiary 

markets advanced 5.5 percent from the same period 

in 2012.  

Looking at secondary and tertiary markets, especially 

for smaller deals, prices have appreciated at a much 

slower pace. Based on data from the National 

Association of REALTORS®, prices for smaller 

commercial transactions inched up by 0.3 percent 

Commercial Real Estate Forecast
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on a yearly basis. 

Cap rates remained virtually unchanged during the 

first quarter, even as the spread narrowed from 510 

basis points to 483 basis points, as rates for 10-year 

U.S. Treasuries rose to 1.95 percent.  Apartment 

properties posted the lowest average cap rate, at 

6.09 percent nationally, followed by retail buildings, 

with average national caps at 7.23 percent.  Office 

properties posted capitalization rates of 7.33. 

Spreads remained well above 500 basis points for all 

property types, except apartments.

Distressed commercial properties continued to 

decline in first-quarter 2013.  New distress during the 

quarter comprised $4.7 billion, a noticeable decline 

from $14.4 billion in the same period 2012.  Total 

volume of outstanding distress has also moderated in 

the first quarter, totaling $157.5 billion as of the latest 

data from Real Capital Analytics, a 13 percent decline 

year-over-year.  A large portion of outstanding 

distress is concentrated in the office sector—$40.4 

billion.  Apartment and retail properties account for 

a combined $55 billion in distress.  However, one in 

six troubled commercial mortgages has been worked 

out, with lenders recovering 66 percent of existing 

balances.  The first quarter recorded $9.7 billion in 

mortgage workouts.  Apartments had the strongest 

resolution rate, at 67 percent, followed by hotels, at 

65 percent.  Asset sales have been the preferred 

method of solving distress, with sales of distressed 

properties accounting for just eight percent of first 

quarter 2013 volume.  With loan maturities remaining 

high this year, distressed sales will continue to play a 

part in the commercial space, albeit an ever smaller 

one over the next few years.

Commercial Real Estate Forecast
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to Real Capital Analytics, CMBS issuance totaled 

$30 billion in the first quarter, a noticeable increase 

from $48 billion issued during the whole year in 2012.  

CMBS financing has become a dominant player in 

retail and hotel markets, providing 43 percent and 

37 percent of capital, respectively.  The office sector 

is the most balanced in terms of financing, followed 

by industrial.  The GSEs remain the main source of 

CAPITAL MARKETS

Capital availability for commercial real estate notched 

continued improvements during 2012 and the first 

part of 2013.  At the higher end of the market (sales 

of $2.5M+), capital flows have increased, as sources 

have been diversifying.  National banks have returned 

to the commercial space, joined by institutional 

investors and equity funds.  In first-quarter 2013, 

private sources accounted for 35 percent of all 

deals, with real estate investment trusts covering an 

additional 32 percent. Institutional and equity funds 

accounted for 16 percent of the market, while cross-

border capital bolstered 9 percent of sales.

In addition, commercial mortgage-backed securities 

issuance has seen a resurgence this year.  According 

Commercial Real Estate Forecast
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lending for apartment properties.

Looking at commercial space in secondary and 

tertiary markets, especially for deals below the 

$2.5 million mark, the recovery in capital markets is 

slower to take hold.  Based on data from the National 

Association of REALTORS®, capital availability is 

improving, but remains constrained—38 percent 

of markets experienced tightening of availability 

over the past 12 months. Cash was the main source 

of financing for 33 percent of all transactions, a 50 

basis point increase from last year.  Furthermore, 

52 percent of sales failed due to lack of available 

financing, in the latter half of 2012 and first quarter 

of 2013.  

In contrast to capital sources in major markets, 

which are well diversified, financing at the lower end 

of the market is dominated by local and regional 

banks, which provide 42 percent of investment 

capital.  Private investors and the Small Business 

Administration cover 13 percent and 12 percent of the

market, respectively.

OUTLOOK

Given the steady economic performance, commercial 

fundamentals will likely stay the recovery course.  

Even moderate gains in employment and consumer 

spending will keep absorption for office, industrial 

and retail spaces rising, pushing vacancy rates lower.  

Demand for rental housing is projected to remain 

strong in 2013, but competition from residential 

rental stock will keep rent growth in check at 4.6 

percent for the year.  The main concerns for the 

commercial sector are relatively weak hiring and 

capital flow at the lower end of the market, which 

impact small business.

Commercial Real Estate Forecast
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With rising deals and investor confidence, CCIM members provided insights into their markets in a May 2013 

survey.

• 60% of CCIM members indicated more deals in 2013.Q1 compared to same period the year before.  

• The deals were driven primary by buyers looking for properties rather than sellers looking to unload:  

67% of respondents indicated more serious inquiries related to wanting to buy, while only 5% said more 

inquiries about wanting to sell.

• Property prices gained in the first quarter—33% of respondents reported prices similar to last year, while 41% 

reported higher prices.  

• Rents appear to be rising, as well, with 36% of CCIMs indicating similar rents versus the prior year and 

43% of respondents indicating rents are higher.

• Cap rates were reported to be stable, with 56% of practitioners indicating rates in line with last year.  

• 44% of respondents expect rents and prices to move together in the upcoming years.  24% said rent growth will 

outpace price growth, while 32% indicated the opposite, with prices expected to outperform rents.

• Only 12% of respondents indicated that Treasury yields will rise, but will only minimally impact cap rates due to 

the current spreads, which is the authors’ current expectation.

• CCIM respondents found cap rate divergence between buyers and sellers to be better aligned compared to 

last year—more respondents indicated a narrowing of the gap in cap rates between the two parties (49%) 

compared to those indicating a widening of the gap (10%).  

• Respondents reported that capital availability is also on the rise: 37% of respondents indicated meaningful 

improvement in credit availability this year compared to last year, 49% reported a marginal improvement.  

• Current credit conditions are expected to improve, according to 63% of CCIM respondents, while 35% 

consider the current tightness to be the new normal. 

CCIM Market and Transaction Highlights



CCIM QUARTERLY MARKET TRENDS  NATIONAL ASSOCIATION OF REALTORS  AND CCIM INSTITUTE 15®

%

1. Compared to this time last year, how is your deal flow?

> More deals

> About the same 

> Fewer deals

60%

33%

7%

2. Property price compared with prices one year ago.

> The property price is higher now than if sold last year

> About the same as last year

> The property price is lower now than if sold last year

> Cannot say because it is difficult to compare, or had no transaction this year

41%

33%

12%

15%

3. Level of rental income (net rent after all concessions) compared with one year ago.

> Rents are higher by more than 5%

> Rents are higher by 1% to 5%

> About the same as last year

> Rents are lower by 1% to 5%

> Rents are lower by more than 5%

> Cannot say because it is difficult to compare, or had no transaction this year

13%

30%

36%

11%

3%

6%

4. Cap rate compared with one year ago.

> Higher cap rate

> About the same

> Lower cap rate

11%

56%

34%

CCIM Survey Results
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%

5. Cap rates in your current market.

> Apartment/Multifamily

> Office CBD

> Office Suburban

> Industrial Warehouse

> Industrial Flex

       > Retail

> Hotel/Lodging

       > Development

> Land

6.8%

7.9%

8.3%

8.3%

8.6%

10.0%

8.9%

10.9%

10.7%

6. Compared to this time last year, how would you qualify buyer interest?

> More serious inquiries related to buying

> Fewer serious inquiries related to buying

> More serious inquiries related to selling

> Fewer serious inquiries related to selling

> About the same number of serious inquiries

67%

6%

5%

3%

20%

7. Current difference in perception (that is, the gap in cap rates) compared to one year ago.

> The gap is narrowing with a better chance of completing a deal

> The gap is about the same

> The gap is widening with less chance of completing a deal

49%

42%

10%

CCIM Survey Results 
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%

8. Current financing conditions compared to conditions one year ago.

> Credit availability has meaningfully improved from last year

> Credit availability has only marginally improved

> Credit availability just as tight as last year with no improvement

> Credit availability has turned for the worse and is even tighter than last year

37%

49%

14%

1%

9. Clients’ expectation related to financing over next 2 to 3 years.

> The current tight conditions will be the new normal because of many new financial market 

regulations

> Credit will be more readily accessible over time

> Credit will become even more difficult to access over time

35%

63%

2%

10. Clients’ expectation related to future spread outlook over next 2 to 3 years. 

> Treasury yields will rise and force cap rates upward by roughly the same magnitude

> Treasury yields will rise, but it will only minimally impact cap rates because of the current 

wide buffer zone (the gap between cap rate and Treasury yield)

> Treasury yields will remain about the same for an extended period and cap rates will also 

remain about the same as now

> Treasury yields will remain low for an extended period and cap rates will fall closer to histori-

cal spreads (from the current wide gap)

> Cap rates will fall, independent of how Treasury yields move

> Both Treasury yields and cap rates will fall

12%

12%

52%

18%

6%

1%

CCIM Survey Results
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%

10. Expectation regarding rent growth and property prices over the next 2 to 3 years.

> Rent growth will outpace price growth

> Rent growth will lag behind price growth

> Both rent growth and price growth will move roughly the same amount

24%

32%

44%

CCIM Survey Results
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City State Score Leading Indicator Bankruptcy 
Filings (2012 

vs. 2011)

Unemployment 
Claims (2012 vs. 

2011)

Employed (Dec. 
2012 vs. Dec. 2011)

Total Permits 
(2012 vs. 2011)

Phoenix AZ B 81.25 -22% -10% 2% 46%

Tucson AZ A 87.50 -22% -10% 1% 87%

Los Angeles CA B 84.38 -24% -9% 2% 35%

San Bernardino/

Riverside

CA A 90.63 -24% -9% 2% 28%

Sacramento CA B 84.38 -24% -9% 1% 47%

San Diego CA B 81.25 -24% -9% 2% 50%

San Francisco CA B 75.00 -24% -9% 2% 74%

San Jose CA B 75.00 -24% -9% 3% 93%

Colorado Springs CO B 81.25 -14% -7% 2% 34%

Denver CO C 68.75 -14% -7% 3% 79%

Hartford CT A 93.75 -16% -4% 1% 41%

Washington DC A 87.50 -15% -2% 1% 26%

Jacksonville FL C 71.88 -12% -11% 3% 83%

Miami FL C 71.88 -12% -11% 1% 43%

Orlando FL C 71.88 -12% -11% 1% 105%

Tampa - 

St. Petersburg

FL C 68.75 -12% -11% 3% 83%

Atlanta GA B 78.13 -13% -14% 2% 60%

U.S. Metropolitan Economic Outlook



CCIM QUARTERLY MARKET TRENDS  NATIONAL ASSOCIATION OF REALTORS  AND CCIM INSTITUTE 20®

U.S. Metropolitan Economic Outlook

City State Score Leading Indicator Bankruptcy 
Filings (2012 

vs. 2011)

Unemployment 
Claims (2012 vs. 

2011)

Employed (Dec. 
2012 vs. Dec. 2011)

Total Permits 
(2012 vs. 2011)

Chicago IL C 65.63 -4% 0% 1% 15%

Indianapolis IN B 75.00 -9% -12% 2% 7%

Lexington KY B 81.25 -11% -9% 3% 30%

Louisville KY B 81.25 -11% -9% 3% 45%

New Orleans LA A 87.50 -8% -12% 0% 15%

Boston MA A 93.75 -23% -4% 2% 18%

Baltimore MD B 81.25 -7% -8% 2% 35%

Detroit MI B 84.38 -15% -7% 1% 41%

Minneapolis MN B 78.13 -14% -13% 1% 84%

St. Louis MO B 81.25 -3% -15% 1% 29%

Kansas City MO B 75.00 -3% -15% 1% 86%

Greensboro/

Winston-Salem

NC B 81.25 -11% -5% 0% -23%

Raleigh-Durham NC C 68.75 -11% -5% 1% 74%

Charlotte NC C 68.75 -11% -5% 2% 68%

Omaha NE A 90.63 -9% -9% 1% 21%

Albuquerque NM A 90.63 -16% -16% 1% 32%

Las Vegas NV B 81.25 -28% -7% 2% 39%

Buffalo NY A 90.63 -17% -2% 1% 4%
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U.S. Metropolitan Economic Outlook

City State Score Leading Indicator Bankruptcy 
Filings (2012 

vs. 2011)

Unemployment 
Claims (2012 vs. 

2011)

Employed (Dec. 
2012 vs. Dec. 2011)

Total Permits 
(2012 vs. 2011)

New York NY B 81.25 -17% -2% 2% 20%

Cleveland OH B 84.38 -14% -7% 0% 36%

Columbus OH B 78.13 -14% -7% 1% 45%

Cincinnati OH A 90.63 -14% -7% 1% 6%

Oklahoma City OK B 75.00 -12% -19% 2% 85%

Tulsa OK B 84.38 -12% -19% 2% 4%

Portland OR B 84.38 -15% -14% 1% 71%

Pittsburgh PA B 81.25 -13% -3% 1% 26%

Philadelphia PA B 84.38 -13% -3% 1% 17%

Providence RI A 96.88 -20% -6% 1% 18%

Charleston SC B 75.00 -3% -11% 0% 40%

Columbia SC B 84.38 -3% -11% 1% 27%

Greenville SC B 78.13 -3% -11% 1% 34%

Knoxville TN B 84.38 -6% -15% 3% 19%

Nashville TN B 75.00 -6% -15% 4% 35%

Chattanooga TN A 90.63 -6% -15% 0% 18%

Memphis TN B 84.38 -6% -15% 1% 52%

Austin TX C 65.63 -10% -1% 4% 49%

Dallas TX C 68.75 -10% -1% 4% 34%
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City State Score Leading Indicator Bankruptcy 
Filings (2012 

vs. 2011)

Unemployment 
Claims (2012 vs. 

2011)

Employed (Dec. 
2012 vs. Dec. 2011)

Total Permits 
(2012 vs. 2011)

Houston TX C 68.75 -10% -1% 4% 40%

San Antonio TX B 75.00 -10% -1% 2% 17%

Salt Lake City UT C 71.88 -13% -6% 4% 10%

Richmond VA B 84.38 -15% -9% 1% 39%

Seattle WA B 78.13 -13% -11% 2% 40%

Milwaukee WI B 78.13 -7% -8% 0% 34%

Birmingham AL B 75.00 -5% -15% 0% 14%

Little Rock AR A 87.50 -11% -9% 1% 12%

New Haven CT B 78.13 -16% -4% 0% -19%

Wichita KS B 84.38 -12% -2% 1% 42%

Rochester NY A 87.50 -17% -2% 1% 36%

Syracuse NY B 81.25 -17% -2% 1% -4%

Dayton OH B 81.25 -14% -7% -1% 25%

Ventura County CA B 81.25 -24% -9% 2% -12%

Westchester NY A 87.50 -17% -2% 1% 18%

Norfolk/Hampton 

Roads

VA A 87.50 -15% -9% 2% 8%

Tacoma WA A 87.50 -13% -11% 1% 40%

Orange County CA A 90.63 -24% -9% 1% 10%

U.S. Metropolitan Economic Outlook
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City State Score Leading Indicator Bankruptcy 
Filings (2012 

vs. 2011)

Unemployment 
Claims (2012 vs. 

2011)

Employed (Dec. 
2012 vs. Dec. 2011)

Total Permits 
(2012 vs. 2011)

Palm Beach FL C 71.88 -12% -11% 1% 96%

Fairfield County CT A 90.63 -16% -4% -2% 5%

Fort Lauderdale FL C 68.75 -12% -11% 2% 43%

Fort Worth TX C 68.75 -10% -1% 4% 34%

Long Island NY B 81.25 -17% -2% 2% 20%

Northern New 

Jersey

NJ C 68.75 -18% 16% 1% 30%

Oakland-East Bay CA B 78.13 -24% -9% 2% 74%

Suburban 

Maryland

MD B 81.25 -7% -8% 3% 26%

Suburban Virginia VA B 84.38 -15% -9% 2% 26%

Durham NC B 78.13 -11% -5% 2% 2%

Raleigh-Cary NC C 68.75 -11% -5% 1% 74%

Central New 

Jersey

NJ C 68.75 -18% 16% 2% 32%

U.S. Metropolitan Economic Outlook

* April 2012 through March 2013 vs. April 2011 through March 2012 
**May 2012 through April 2013 vs May 2011 through April 2012
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