Buffalo Metro Economic Indicators

Buffalo is home to more than 1.1 million people, making it the second-largest

metropolitan area in New York State. Historically, manufacturing was the driving

force of Buffalo's economy, with steel factories and auto parts suppliers having

a particularly strong presence. However, as in much of upstate New York, Buffalo's

economy has undergone significant restructuring over the past few decades, with

steep job losses in manufacturing offset by growth in the service sector. While

manufacturing still accounts for a slightly-above-average share of employment in

the region, the education and health sector, which includes the area's many

colleges and universities, has become increasingly important. Trade with Canada

also plays a key role in the local economy.
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Annual Employment Change by Metro Area
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Sources: U.S. Bureau of Labor Statistics; Moody's Economy.com; NYS Department of Labor; NJ Department of Labor and Workforce Development.

Notes: Data are early benchmarked by New York Fed staff. Employment change calculated as last 12 months over previous 12 months.

Unemployment Rate by Metro Area
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Sources: U.S. Bureau of Labor Statistics; Moody's Economy.com.
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Sources: U.S. Census Bureau; Moody's Economy.com.
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Sources: U.S. Bureau of Labor Statistics; Moody's Economy.com; New York Fed calculations.

Unemployment Rate

Percent
21

18 —

15 —

12 —

4.3
Sefl

L L L L L L L L L L L L L L
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026
Sources: U.S. Bureau of Labor Statistics; Moody's Economy.com.

Research & Statistics Group

Copyright 2026 Federal Reserve Bank of New York

November 6, 2026 3



Buffalo Metro Economic Indicators

Manufacturing Employment
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Sources: U.S. Bureau of Labor Statistics; Moody's Economy.com.
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Health Care Employment

Thousands

85

80

75+

70

81
2025

Sources: U.S. Bureau of Labor Statistics; Moody's Economy.com.

Finance Employment

Thousands
39

\
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026

37 A

33 ~

31 ~

34
2025

Sources: U.S. Bureau of Labor Statistics; Moody's Economy.com.

9 l l l l l l l l l
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026

Research & Statistics Group

Copyright 2026 Federal Reserve Bank of New York

November 6, 2026




Buffalo Metro Economic Indicators

Home Prices

Thousands - Typical Home Value
400

340
u.s.

$292
280 :

220

160 —

L L L L L L L L L
2019 2020 2021 2022 2023 2024 2025 2026 2027
Source: Zillow Home Value Index (ZHVI) - All Homes (SFR, Condo/Co-op).
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Home Prices by Area

Year-Over-Year Percent Change
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Source: Zillow Home Value Index (ZHVI) - All Homes (SFR, Condo/Co-op).
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Rental Prices
Observed Typical Market Rate Rent
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Source: Zillow Observed Rent Index (ZORI) - All Homes Plus Multifamily.
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Source: Zillow Observed Rent Index (ZORI) - All Homes Plus Multifamily.
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