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Metro Employment Monitor December 2011

e The Bureau of Labor Statistics (BLS) released November metro area employment data, and the results were more of the same
mediocrity we have been seeing over the past few months, with 34 of the largest 52 metros adding jobs in the month.
November’s figures were almost identical to October’'s, when 33 of the largest 52 metros added jobs. Still, the ongoing
macroeconomic slowdown has clearly made its way down to local economies, with the recent weaker and more bifurcated
metro movements contrasting with longer-term trends in the first half of the year. However, most metros managed to add jobs
amid all the noise over the past three months and the longer-term figures are stronger. Over the past six-months 45 of the 52
largest metros added jobs and 44 of the 52 largest US metros expanded payrolls over the last twelve months.

e On-again off-again employment growth remains the norm. Dallas has been on a roller coaster ride recently, adding 8,000 jobs
in September, losing 11,000 in October, and most recently adding 11,000 jobs in November. As observed in Dallas, monthly
data can be very volatile and a look at the bigger picture is necessary to fully understand the local employment situation.

e Houston has been a standout recently and topped the charts in November. Houston added the most jobs out of the top 52
metros, adding more than 11,600 jobs on a seasonally adjusted basis. Houston’s important professional and business services
sector has added jobs in ten out of the eleven months of the year, and added over 3,200 in November. Also contributing to
Houston’s growth is the leisure and hospitality sector, which added just shy of 4,000 jobs in November. While other minor gains
have contributed to Houston’s continued success, Houston’s dominant energy sector has been expanding rapidly, adding more
than 10,000 jobs in each of the past six months. Houston’s employment has expanded 3.5% over the past twelve months,
2.1% over the past six months and 1.1% over the past three months.

e Among larger metros, LA shed more than 1,200 jobs on a seasonally adjusted basis in November, the first month of payroll
contraction in five months. NYC gained back the jobs lost in October and then some, adding over 7,000 jobs on a seasonally
adjusted basis. However, financial institutions are still cutting staff in the midst of the weaker economy, turbulent financial
markets and costly new regulations. Citibank and Morgan Stanley recently announced plans to cut jobs, adding to the roster of
financial institutions that are trimming staff. Following the recent expansion, NYC employment is up 0.7% over the past twelve
months. LA’s job count is up 0.4% year over year. San Francisco employment has increased 1.6% over the past year; Chicago
and Philadelphia are both down, 0.2% and 0.1% respectively.

e  After shedding jobs for eight consecutive months, Long Island has expanded payrolls in each of the past two months, adding
around 6,000 jobs in both October and November. Nearly half of those jobs came from the area’s important education and
health services sector, which had been cutting jobs since May. It is too soon to tell if the past two months are the beginning of
Long Island’s recovery or if they are a blip in Long Island’s prolonged struggle. Before October, Long Island had been posting
declines consistently throughout the year, and is now one of only eight metros in which employment has decreased over the
past year. Employment has decreased 0.6% over the past twelve months, but is up over the past three and six months,
showing the past two months’ strong gains.

Coming Out of Summer Stumble, Most Metros Have Added Jobs (3-Month %Change,

November)
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November Employment Growth Watch for Major Markets

November % Change y-y 6-Month Change 3-Month Change Monthly Difference in Jobs (000)
Houston 3.5% Houston 2.1%| Baltimore 1.2%| US 120
San Jose 3.3% Pittsburgh 2.0%| Houston 1.1%| Houston 11.63
Seattle 3.3% Riverside 1.7%| Salt Lake City 1.1%| Dallas 11.07
Memphis 2.6% San Jose 1.7%| Memphis 1.1%] New York City 7.19
Tampa Bay 2.5% Memphis 1.6%| Orlando 1.0%| Atlanta 6.07
Salt Lake City 2.2% Tampa Bay 1.6%| Kansas City 0.9%| Long Island 5.92
San Diego 2.2% Salt Lake City 1.6%| DC 0.9%| Memphis 4.46
Boston 2.1% Baltimore 1.5%| Raleigh-Durham 0.8%| Jacksonville 4.42
Pittsburgh 2.1% San Francisco 1.3%| Columbus 0.8%| Seattle 3.92
Fort Worth 2.1% Sacramento 1.3%| Riverside 0.7%]| Columbus 3.2
Dallas 2.0% New Orleans 1.2%| Pittsburgh 0.7%| Fort Worth 3.1
Phoenix 2.0% Seattle 1.0%| Tampa Bay 0.7%| Tampa Bay 3.03]
Miami 1.9% Miami 1.0%| Long Island 0.7%| Baltimore 2.99
Charlotte 1.8% Boston 1.0%| Denver 0.7%| Denwver 2.99
Riverside 1.8% Fort Worth 0.9%| New Orleans 0.6%| Boston 2.6
New Orleans 1.7% San Diego 0.9%| Northern Virginia 0.6%| Riverside 2.58]
San Francisco 1.6% Charlotte 0.9%| Las Vegas 0.5%|] San Diego 2.36|
Las Vegas 1.5% Phoenix 0.8%|] San Diego 0.5%| Nashville 2.21]
Jacksonville 1.5% Jacksonuville 0.8%| Seattle 0.5%| Salt Lake City 2.21]
Raleigh-Durham 1.4% Denver 0.7%]| Charlotte 0.5%]| Charlotte 2.15]
Baltimore 1.4% Northern Virginia 0.7%| Fort Worth 0.4%| Sacramento 2.15]
Detroit 1.4% Minneapolis 0.6%] Miami 0.4%| Central New Jersey 1.92
Austin 1.3% Las Vegas 0.6%]| Dallas 0.4%| Raleigh-Durham 1.78]
Portland 1.3% DC 0.6%]| Jacksonville 0.4%| DC 1.61
San Antonio 1.3% Orange County 0.6%]| Portland 0.3%] San Jose 1.56|
us 1.2% Dallas 0.6%| San Francisco 0.3%| Northern Virginia 1.46)
West Palm Beach 1.2% Oakland 05%| US 0.3%]| Detroit 1.45
Minneapolis 1.1% Portland 0.5%| Suburban Maryland 0.3%| Portland 1.38]
Nashville 1.0% us 0.5%] Atlanta 0.2%| Philadelphia 1.35)
Northern Virginia 1.0% Nashville 0.5%]| Central New Jersey 0.2%| Northern New Jersey 1.25]
Orange County 1.0% Raleigh-Durham 0.4%| Philadelphia 0.2%| Orlando 0.58]
Sacramento 0.9% Northern New Jersey 0.4%| Nashville 0.2%| St. Louis 0.4
Fort Lauderdale 0.9% Detroit 0.4%| Los Angeles 0.2%| Kansas City 0.29
Denver 0.9% Los Angeles 0.3%| San Jose 0.2%| Pittsburgh 0.06|
Orlando 0.9% Orlando 0.3%]| Cleweland 0.2%] Clewveland 0.02
Milwaukee 0.7% San Antonio 0.3%| Phoenix 0.2%| New Orleans -0.16
Northern New Jersey 0.7% Austin 0.2%| Indianapolis 0.1%| Las Vegas -0.2
New York City 0.7% New York City 0.1%| Sacramento 0.1%] Oakland -0.36)
Columbus 0.6% West Palm Beach 0.1%] Orange County 0.0%| Suburban Maryland -0.38
Central New Jersey 0.6% Long Island 0.1%|] Northern New Jersey 0.0%] Miami -0.48
St. Louis 0.5% St. Louis 0.0%| Boston -0.1%| Indianapolis -0.55]
Los Angeles 0.4% Indianapolis 0.0%| St. Louis -0.1%| San Antonio -0.82)
Oakland 0.4% Suburban Maryland 0.0%| Fort Lauderdale -0.1%| Los Angeles -1.22)
DC 0.3% Kansas City 0.0%] Minneapolis -0.1%| San Francisco -1.32)
Kansas City 0.1% Atlanta 0.0%| New York City -0.2%| Fort Lauderdale -1.84]
Philadelphia -0.1% Central New Jersey 0.0%] Oakland -0.3%| Cincinnati -2.53
Chicago -0.2% Philadelphia -0.1%| Detroit -0.4%| Milwaukee -2.73
Atlanta -0.5% Columbus -0.2%| San Antonio -0.5%| Minneapolis -2.83
Cincinnati -0.5% Cleveland -0.3%] Austin -0.6%] West Palm Beach -3.04
Long Island -0.6% Fort Lauderdale -0.8%| Chicago -0.9%| Austin -3.49
Indianapolis -0.7% Chicago -0.8%] West Palm Beach -1.1%] Orange County -4.38
Suburban Maryland -0.8% Milwaukee -0.8%| Milwaukee -1.2%| Phoenix -4.72)
Cleveland -0.8% Cincinnati -0.9%] Cincinnati -1.2%| Chicago -6.07|
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The information and opinions in this report were prepared by Maximus Advisors. This presentation is for informational purposes only and does not constitute investment
advice or a recommendation or an offer or solicitation, and is not the basis for any contract to purchase or sell any security or other instrument. We or our affiliates or
persons associated with us or such affiliates ("Affiliates”) may maintain a long or short position in securities referred to herein or in related futures or options, purchase or
sell, make a market in, or engage in any other transaction involving such securities, and earn brokerage or other compensation in respect of the foregoing. Although the
information contained in the presentation has been obtained from sources believed to be reliable, we do not guarantee its accuracy, completeness or fairness, and it should
not be relied upon as such. We have relied upon and assumed without independent verification, the accuracy and completeness of all information available from public
sources. Opinions and estimates, including forecasts of conditions, reflect our judgment as of the date of this presentation and are subject to change without notice. Such
opinions and estimates, including forecasts of conditions, involve a number of assumptions that may not prove valid.

The past performance of securities or other instruments is not indicative of future results and the value of investments and income arising there from can fall as well as rise.
No assurance can be given that the investment objectives will be met or that an investor will receive a return of all or part of his or her investment. No representation or
warranty is made that any portfolio or investment described herein would yield favorable investment results. We or our Affiliates may act upon or use material in this
presentation prior to publication. Neither this presentation nor any of its contents may be reproduced, circulated or used for any purpose without the consent and knowledge
of Maximus Advisors. The manner of circulation and distribution of this presentation may be restricted by law or regulation in certain countries, including the United States.
Persons into whose possession this presentation may come are required to inform themselves of, and to observe, such restrictions.



