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Lubbock Economic Analysis
Looking two months into Lubbock’s economy retail sales are up year over 
year - A good indicator of continued growth in the retail sector. 
Employment was steady with continued new job opportunities. Building 
activity shows minimal growth in residential and commercial over last year 
but still lags behind prior years as higher interest rates remain a factor in 
expanding building activities. Tourism grew from the same period last year 
and new vehicle sales are modestly up. In�ation still remains above the 
Fed target and interest rate cuts still questionable in 2024 on when and 
how much. Overall, the Lubbock economy remains steady and growing.

Retail sales for January 2024 are up slightly – 0.03%. YTD retail sales are 
up 4.04% from last year. New vehicle sales saw a 3.57% increase from last 
January, while used vehicle sales are down 11.66%.

Hotel/Motel tax collections see an 85.22% increase from last January and 
Airline boardings also increased 0.53%. 

Workers Employed are up 2,200 over the last 12 months on the Employer 
Survey and 2,370 on the Household Survey. The labor force has increased 
1.23% compared to January 2023 and wages are up 6.21%. 
Unemployment is down 3.45% compared to last year at this time and the 
employment rate is 2.80%. Lubbock’s labor force continues to be healthy 
and holding as we begin 2024.

January Building Permits totaled $102 million, up 91.96% from last year. 
There were 127 new residential starts in January, down 2.31% from last 
year continuing to show the stress from the interest rate environment. 
The median house price was $255 thousand, down 13.46% from one 
year ago.

Total building activity both residential and commercial were up $49 million 
from 2023. Residential is up $11 million or 44% and Commercial is up $38 
million or 60%. There were more commercial building permits issued in 
January 2024 compared to January 2023, but the total dollars of permits 
were for smaller building projects and �nishing out some of the newer 
school building projects in Lubbock Cooper and Frenship school districts.

Oil prices compared to last year are down 1.14% and natural gas has 
dropped by 32%. Oil rig count has remained steady at 12 from December 
2023 to January 2024. Wheat is down 29.60%, corn is down 346.79% and 
cotton has also dropped 5.33% since last year. Fat cattle are up 15.19% 
from one year ago, while milk prices are down 10%. Current rains and 
recent snowfall should help with winter moisture going into spring for the 
planting season.
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Economic Components Last Month One Year AgoCurrent Month

Index (Base Jan. 88 @ 100)

Sales Tax Collections

Sales Tax Collections – Year to Date
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Used Vehicle Sales
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Drilling Rigs in Panhandle
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