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Lubbock Economic Analysis

Eleven months into economic activity for 2024, Lubbock’s 
economy continues to experience growth, driven primarily by 
strong retail sales, which are up 4.60% compared to last year.  

Employment has also seen steady growth, with additional jobs created as businesses 
relocate to the area. Both tourism and vehicle sales have fluctuated throughout the 
year but remain steady year-to-date with 2023 activity. Building activity has reached $1 
billion in new dollars, though it falls short of the five-year average of $1.2 billon. Overall, 
Lubbock’s economy has shown resilience in certain sectors despite the challenges 
posed by higher interest rates in 2024. 

Retail sales in November 2024 have increased by 4.72% compared to November 
2023, with year-to-date sales also up by 4.61% from last year. New vehicle sales have 
seen a notable increase of 7.51% from last November, while used vehicle sales have 
grown slightly by 1.87%. 

Tourism has experienced a decline with Hotel/Motel tax collections down 0.34% and 
airline boardings dropping by 22.84% from last November.

The number of workers employed has increased by 0.80% (or 1,300) over the past 
12-months, according to the Employer Survey, and by 0.79% (or 1,334) according to 
the Household Survey. The labor force has grown by 1.55% since November 2023, and 
wages have seen a slight increase. The unemployment rate stands at 3.60% as of 
November 2024, up from 2.90% in November 2023. Lubbock’s job market continues to 
see growth as new businesses continue to emerge, creating additional opportunities 
across various industries. 

In November 2024, building permits totaled $120 million, representing an increase of 
$26 million, or 27.93%, compared to last year. The median house price for November 
2024 was $234,000, down 2.90% from the same month last year. 

Residential building activity in 2024 has seen a modest increase of $4.4 million, or 1% 
compared to 2023. However, total building permit activity is down by 129 permits, or 
8% year-to-date. Mortgage interest rates remain high compared to last year, though 
they have decreased from last month’s rate of 7.00%. With recent interest rate cuts, it 
remains unknown whether there will be significant changes in mortgages rates or 
residential building activity. At 6.875%, current rates are 3.77% higher than last year 
but still historically elevated. 

Total building activity in November 2024 saw an increase of $26 million compared to 
November 2023, with both residential and commercial sectors contributing to the 
growth. Residential building activity rose by $2.6 million, or 11%, while commercial 
activity increased by $23.4 million, or 36%. Notable projects in November included the 
$55 million Star Care Canyon West development and a $16 million project for the 
Lubbock County Anti-Gang Main O�ce building. Despite the November increase, 
commercial building activity for 2024 lags behind 2023 by $70 million, or 34%, with 
factors such as high interest rates and construction costs contributing to lower overall 
building activity in both residential and commercial sectors. 

Oil prices have risen by 3.21% compared to last year, while natural gas prices have 
increased by 38.53%. The oil rig count grew from 4 to 9 between October & November 
2024. On the other hand, wheat is down 2.06%, corn is down 4.53%, and cotton has 
dropped by 12.21% since last year. Fat cattle prices are up by 10.47%, and milk prices 
have increased by 13.64%. The agricultural farm bill avoided a disaster with congress 
passing provisions of the 2018 farm bill for the 2025 crop year. Crop 
harvesting is mostly complete, though yields and prices for the overall 
cotton crop were less favorable than anticipated in July.



Lubbock Economic Pulse
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$

$

$

%

$

%

$

$

$

$

$

$

$

$

$

$

261.97 

8,257,076

 101,944,313

 906

 1,762

 50,841

 529,235

 263,648

 173,128

 2.90

 168,190

 162,400

 1,014.00

 77,567

 6.625

 93,801,831

 1,278,614,773

 90

 1,609

 241,000

 24

 68.63

 2.31

 6.81

 172.00

 4.64

 74.22

 16.50

Index (Base Jan. 88 @ 100)

Sales Tax Collection
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Airline Boardings
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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

Hotel/Motel Receipt Tax (In Thousands)
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