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Hudson Valley unemployment 
down 1 percent
Like the rest of the nation, the Hudson Valley continued 
receiving mixed economic signals. In the last quarter, 
the region-wide unemployment rate was down by a full 
1.0 percentage point since last year and employment 
growth was at 2.1 percent, but the labor force was 
down 24,600 people from this time a year ago. The 
largest year-over-year drop in the unemployment rate 
by county was Sullivan’s 3.5 percentage points, as 
employment growth throughout the last 12 months 
begins returning to normal levels. 

The following four sectors posted year-over-year job gains 
of at least 2.0 percent: professional and business services, 
natural resources, mining and construction and leisure 
and hospitality. The professional and business services 
sector continued to increase its workforce as the economy 
continued to grow in the region. While the Hudson Valley 
saw growth in many of the same sectors from last quarter, 
overall gains slowed down. The leisure and hospitality 
industry posted the most jobs added for the third 
consecutive quarter. Growth in this sector has traditionally 
exemplified a strong market due to the nature of the work. 

The fastest job growth came from the Orange-
Rockland-Westchester metro area. Continued growth 
along the I-287 corridor of Westchester helped drive the 
positive numbers for the quarter.

Other news:

•  New York Medical College in Valhalla started taking 
tenants for its recently launched biotechnology 
incubator BioInc@NYMC, which is focused on 
finding ways to prevent and treat human disease 
and disability.

•  Orange Regional Medical Center is planning to 
consolidate most outpatient services and expand  
the new Middletown hospital’s cancer center.  
The construction project is expected to total about  
$100 million and start this spring.

Laurence P. Gottlieb 
President and CEO 
HVEDC
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Total Labor Force
(Q1/Q1)

1.1M Even with Q1 2014

Employment Growth 
(Q1/Q1)

2.1% from 0.6% in Q1 2014

Unemployment
Rate (March)

5.3%
 from 5.9% in March 2014

WESTCHESTER
+8,950 jobs

Trade and Transportation; Professional and Business Services; 
Education and Healthcare

+1,501 jobs 

Trade and Transportation; Leisure and Hospitality

SULLIVAN-ULSTER

Total Jobs +15,091

+3,690 jobs 

Education and Healthcare; Professional and Business Services

DUTCHESS-PUTNAM
+950 jobs 

Education and Healthcare; Trade and Transportation

ORANGE-ROCKLAND

QECONOMIC REPORT
UARTERLY
H V E D C - J L L

May 2015

Hudson Valley 
News & Notes1st Q



Hudson Valley 
News & Notes1st Q

About Hudson Valley Economic 
Development Corporation (HVEDC)
HVEDC is the leading economic development agency for 
the seven-county region of Westchester, Putnam, Dutchess, 
Rockland, Orange, Ulster and Sullivan counties. The public-
private partnership markets the region as a prime business 
location to corporate executives, site selection consultants 
and real estate brokers. HVEDC created the branding and 
promotional efforts for industry cluster initiatives Hudson 
Valley 3D Printing, the Hudson Valley Food & Beverage 
Alliance, NY BioHud Valley and Hudson Valley EDs & MEDs. 
For more information or to review available business sites, 
visit www.hvedc.com or call CEO Laurence P. Gottlieb at 
845-220-2244.

Hudson Valley Economic Development Corp.
4 Crotty Lane, Suite 100 
New Windsor, NY 12553

845.220.2244

Laurence P. Gottlieb, President and CEO

lgottlieb@hvedc.com

hvedc.com

About JLL Research
JLL’s research team delivers intelligence, analysis, 
and insight through market-leading reports and services that 
illuminate today’s commercial real estate dynamics and identify 
tomorrow’s challenges and opportunities. Our 300 professional 
researchers track and analyze economic and property trends 
and forecast future conditions in over 60 countries, producing 
unrivaled local and global perspectives. Our research and 
expertise, fueled by real-time information and innovative thinking 
around the world, creates a competitive advantage for our 
clients and drives successful strategies and optimal real estate 
decisions.

Leasing

Chris O’Callaghan

chris.ocallaghan@am.jll.com

Research

Kevin Interlicchio

kevin.interlicchio@am.jll.com

us.jll.com

us.jll.com/ct-westchester
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Orange-Rockland

Orange-Rockland

Dutchess-Putnam

Dutchess-Putnam

Sullivan-Ulster

Sullivan-Ulster

Office vacancy rate by market 
n Q1 2014    n Q1 2015

Asking commercial rent (cost per square foot) by market 
n Q1 2014     n Q1 2015

Overview
•  Vacancy levels for the overall region have increased in the last 

year. Sullivan-Ulster posted a 1.6 percent decrease in office 
vacancy while Orange-Rockland reported a 2.1 percent increase.

•  Westchester had a healthy first quarter of 2015 in terms 
of leasing activity, however, large blocks of space became 
available which drove a negative absorption.

•  Asking rents in Westchester have decreased by 7.9 percent 
since last year at this time due to the lack of tenants actively 
searching for space.

•  Market indicators do not suggest that we will see a drastic 
change in vacancy in any of the Hudson Valley’s counties 
during the coming months.

Things to watch
•  Several construction projects are set to get under way in 

2015 in Westchester, which will account for over 1.5 million 
square feet on new medical and office space.

•  Private sector employment growth in the Hudson Valley once 
again fell behind the state and the nations averages by nearly 
2.0 percent.

•  Despite a slight uptick in vacancy, Dutchess-Putnam asking 
rents increased year-over-year.

•  The Hudson Valley may be targeted as a home to many life 
sciences companies as there is currently a healthy amount  
of potential tenants in the industry searching for space.


