
The
Lubbock
Economy
November 2024

LubbockNational.com  |  (806) 792-1000

Member FDIC  |  Equal Housing Lender



Lubbock Economic Analysis

Lubbock’s economy marches along with steady retail sales 
growth, both in monthly and yearly volume increases.   

Tourism, although steady, has not increased substantially. Employment increases 
remained constant along with wage growth. Building activity remains flat for 
residential and commercial activity with little movement. Potential future rate 
decreases lead us to believe there is anticipated economic expansion in 
commercial activity as well as expansion in the general economy. 

Retail sales for October 2024 compared to October 2023 are up 2.83%. YTD 
retail sales are also up 4.60% from last year. New vehicle sales are up 11.08% from 
last October while used vehicle sales are down 3.96%.

Tourism has remained steady with Hotel/Motel tax collections and airline 
boardings up 1.35% from last October.

Workers employed are up 1.18% (or 1,900) over the last 12 months on the 
Employer Survey and 1.41% (or 2,360) on the Household Survey. The labor force 
has increased 1.91% from October 2023 and wages are slightly up. 
Unemployment rate is 3.60 as of October 2024 compared to 3.10 for October 
2023. The Lubbock job market remains a strong factor in the health of the 
Lubbock economy with continued gains in labor and wages.

October building permits totaled $78.22 million, down $51.59 million or 39.74% 
from last year. There were 140 new residential starts in October 2024, up 14.75% 
from last year. The median house price for October 2024 was $235 thousand, 
down 2.89% from one year ago. 

Residential building activity for 2024 compared to 2023 is flat with no increase in 
dollars. Total building permits are down 129, or 8% YTD. Interest rates have not 
yet produced any significant residential building activity for 2024 as anticipated 
with the FED rate cuts. Interest rates at 7.00% are 5.08% lower than last year’s 
but remain historically high. 

Total building activity in October 2024 compared to October 2023 showed a 
decrease of $51 million in both residential and commercial. Compared to last year, 
residential is down $21 million, roughly 32%, and commercial is down $26 million, 
or 47%. There were fewer commercial building permits issued in October 2024 
compared to October 2023 comparatively 8 or 7%. Overall, commercial building 
activity for 2024 has decreased 41%, or $296 million. 2023, as we recall, had 
several large projects including the Texas Tech Football South End Zone 
expansion of $200 million and a new Frenship High School of $29 million. 
Continued interest rate reductions in December would be welcome to spur both 
residential and commercial building activity.

Oil prices compared to last year are down 11.78%, and natural gas is also down 
9.52%. Oil rig count dropped from 12 to 4 from September 2024 to October 2024. 
Wheat is down 10.67%, corn is down 7.54%, and cotton is down 17.70% since last 
year. Fat cattle are up 3.31% from one year ago, and milk prices are also up 
17.28%. While the agricultural farm bill is anticipated. Crop harvesting is 
60% complete, while recent rains are welcome, there is slight grade 
degradation in the cotton crop.



Lubbock Economic Pulse
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Attention: Legal lingo incoming!

This document was prepared by Lubbock National Bank, Branch of Amarillo National Bank on behalf of itself for distribution in Lubbock, Texas and is provided for informational purposes only. The 
information, opinions, estimates and forecasts contained herein relate to specific dates and are subject to change without notice due to market and other fluctuations. The information, opinions, 
estimates and forecasts contained in this document have been gathered or obtained from public sources believed to be accurate, complete and/or correct. The information and observations 
contained herein are solely statements of opinion and not statements of fact or recommendations to purchase, sell or make any other investment decisions. 



Economic Pulse Charts 2024 2023 2022
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Scratch Pads available in increments of $10, $20, $25!

Works at a Fa-La-La-La-
Lot More Places!

Works at a Fa-La-La-La-
Lot More Places!

Use Gift Cards anywhere 
Visa is accepted.

This non-reloadable cash card is issued by 
Lubbock National Bank, Branch of Amarillo 
National Bank pursuant to a license from Visa 
U.S.A. Inc. $15.00 minimum purchase. $1,500.00 
maximum card balance and purchase value. $3.00 
fee per card purchased. The funds on the card 
expire 5 years from the original date loaded. If the 
card expires before all funds are removed, please 
contact 806-378-8100 to request a replacement 
free of charge. LubbockNational.com  |  Member FDIC


