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Lubbock Economic Analysis

Retail sales continue to be a driving force behind Lubbock’s 
economy with healthy increases year-to-date. Other areas 
of the economy are showing signs of slowing in car sales, 
both new and used. Tourism dollars are flat and overall 
building activity gains are modest. 
Employment is holding steady but there is a slight uptick in the unemployment 
rate. Interest rates are still a question on when the Federal Reserve will lower 
and by how much. Lubbock’s economy continues to be steady, with some signs 
of slowness.

Retail sales for June 2024 are up 7.15% and YTD retail sales are up 5.22% from 
last year. New vehicle sales are down 11.19% from last June and used vehicle 
sales are also down 16.86%.

Hotel/Motel tax collections are slightly down 0.56%, whereas airline boardings 
are up 4.88% from last June.

Workers employed are up 1.58% (or 2,500) over the last 12-months on the 
Employer Survey and 2.12% (or 3,455) on the Household Survey. The labor force 
has increased 2.55% compared to June 2023 and wages are up 6.21%. Unem-
ployment ticked up to 4.1% from this time last year. Overall, the Lubbock job 
market continues to perform well in new jobs.

June Building permits totaled $80.76 million, up 20.04% from last year. There 
were 137 new residential starts in June 2024, down 26.34% from last year. 
The median house price for June 2024 was $234,230, down 4.40% from one 
year ago. Residential building activity, although slower than last year, in number 
of permits issued shows an increase in total dollars year-to-date of $20 million. 
But compared to prior years the residential market is still behind in numbers and 
dollars. Mortgage rates at 6.875% are 1.85% higher than last year’s.

Total building activity in June 2024 compared to June 2023 showed an increase 
of $13 million in both residential and commercial. Compared to last year, 
residential is up $7 million, roughly 16%, and commercial is up $6 million, or 20%. 
There were fewer commercial building permits issued in June 2024 compared 
to June 2023. There was no large commercial building activity this month. 
Year-over-year total building activity is down $96 million, or 24.11%. Lubbock’s 
current construction activity, both residential and commercial, continues to slow 
due to higher interest rates.

Oil prices compared to last year are up 4.15% and natural gas down 13.38%. 
Oil rig count increased from 10 to 12 from May 2024 to June 2024. Wheat is 
down 10.80%, corn is down 20.80% and cotton is down 15.97% since last year. 
Fat cattle are up 6.15% from one year ago, while milk prices are also up 21.95%. 
Continued rains are needed to shore up the agricultural sector.



Lubbock Economic Pulse
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Sales Tax Collection
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Drilling Rigs in Panhandle
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Brace yourselves, the legal jargon is about to commence.

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

Workers Employed
(In Thousands - Household Survey)
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