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Texas Economy

2010-2019
A Great Decade 

for Texas & 
Texas Housing



Eleven Expansions Since 1950
Average Duration:  61 months

• Nov 1949 July 1953 46 months
• Jun 1954 Aug 1957 39 months
• May 1958 Apr 1960 24 months
• Mar 1961 Dec 1969 106 months
• Dec 1970 Nov 1973 36 months
• Apr 1975 Jan 1980 58 months
• Aug 1980 Jul 1981 12 months
• Dec 1982 Jul 1990 92 months
• Apr 1991 Mar 2001 120 months
• Dec 2001 Dec 2007 73 months
• June 2009 present 128 months

Source: NBER; Real Estate Center at Texas A&M University

New Record Every Month!!



U.S. Economy:  2019 Good Year;    
2020 Good But Slower
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• Real GDP  2019 +2.3%                       2020 1.9% - 2.1%
• Spending  2019 PCE +2.6%               2020 +2.2% - 2.4%*
• Jobs +2,330,000  +1.6%                   2020 +2,270,000  +1.5%
• Unemployment Rate 3.7%    2020  3.5% - 3.7%
• Housing Starts +1.29 million           2020 +1.32–1.34 million*
• Inflation 2019 CPI +1.8%       2020 +2.0% - 2.2%
• Industrial Production 2019 +0.8%   2020 -0.5%

* Key Drivers for 2020

1Q2020 Clouds:  Wuhan Coronavirus & Boeing 737 Max
Longer-term: corporate profits & debt; sovereign debt around the world



Fed Funds Rate, 10-Year Treasury, 
30-Year FMR

-2.0
-1.5
-1.0
-0.5
0.0
0.5
1.0
1.5
2.0
2.5
3.0
3.5
4.0
4.5
5.0
5.5
6.0
6.5
7.0

-2.0
-1.5
-1.0
-0.5
0.0
0.5
1.0
1.5
2.0
2.5
3.0
3.5
4.0
4.5
5.0
5.5
6.0
6.5
7.0

Ja
n-

07
A

pr
-0

7
Ju

l-0
7

O
ct

-0
7

Ja
n-

08
A

pr
-0

8
Ju

l-0
8

O
ct

-0
8

Ja
n-

09
A

pr
-0

9
Ju

l-0
9

O
ct

-0
9

Ja
n-

10
A

pr
-1

0
Ju

l-1
0

O
ct

-1
0

Ja
n-

11
A

pr
-1

1
Ju

l-1
1

O
ct

-1
1

Ja
n-

12
A

pr
-1

2
Ju

l-1
2

O
ct

-1
2

Ja
n-

13
A

pr
-1

3
Ju

l-1
3

O
ct

-1
3

Ja
n-

14
A

pr
-1

4
Ju

l-1
4

O
ct

-1
4

Ja
n-

15
A

pr
-1

5
Ju

l-1
5

O
ct

-1
5

Ja
n-

16
A

pr
-1

6
Ju

l-1
6

O
ct

-1
6

Ja
n-

17
A

pr
-1

7
Ju

l-1
7

O
ct

-1
7

Ja
n-

18
A

pr
-1

8
Ju

l-1
8

O
ct

-1
8

Ja
n-

19
A

pr
-1

9
Ju

l-1
9

O
ct

-1
9

Ja
n-

20
A

pr
-2

0
Ju

l-2
0

30-Year FMR
Fed Funds Rate
10-Year Treasury

Source: Haver Analytics; FHLMC; St. Louis FED; 
Real Estate Center at Texas A&M University

30-Yr. FMR: January 2019 4.5%;  January 2020 3.6%



Texas’ Decade Growth
Year

Jobs, NSA 
(Dec-Dec)

Population 
(July-July)

2010 216,200 439,887
2011 236,200 403,548
2012 373,300 443,393
2013 300,800 399,844
2014 420,900 487,678
2015 151,800 509,672
2016 150,000 450,678
2017 253,900 385,225
2018 276,100 379,128
2019 344,200 367,215

2020-2024 1,291,800 2,472,415
6

Sources: US Census 
Bureau; BLS/Haver 

Analytics;  Real Estate 
Center at Texas A&M 

University

2010-2019 
+4,193,797 
people;

+2,470,700 
jobs
1.9%/year 
job growth;
1.65%/year 
population 
growth



2010-2019 Employment Growth
(Jobs & Percent Increase)
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7Sources: BLS/Haver Analytics; 
Real Estate Center at Texas A&M University

1,827,000

2,470,700

654,900

544,700

3,183,400

1,236,800

758,600



Texas Annual Jobs
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2015-2019 +1,220,500 jobs; 
average 244,100/year, 2.0%/year

2020-2024 +1,291,800 jobs; 
average 258,000/year, 1.9%/year
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Weekly Active Texas Rig Count & 
Price of  WTI
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11/21/2014, 906

5/20/2016, 173

6/27/2014, 
$106.69

2/12/2016, $28.14

10/5/2018, 
$75.13

12/28/2018,
$45.22
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Jan. 4,’19   $47.00
Jan. 10,‘20 $60.75
Avg. ‘19   $56.82



Texas Demographics
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2010-2019 Population Growth
Top 10 States by Population Increase
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2010-2018 Population Growth
Top 10 MSAs by Number of  People
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17.7%

15.5%
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20.3%
San Antonio #15
+364,998, +17.0%



2020-2030 Projected Population 
Growth: Texas & Major MSAs
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13Sources: Texas State Data Center 2018 Population Projections; 
Real Estate Center at Texas A&M University
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Alternative Texas Population 
Projections 2010-2050 
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14Sources:  U.S. Census Bureau, Texas State Demographer 2018 Projections;
Real Estate Center at Texas A&M University 

2000-2010 Scenario

50% 2000-2010 Scenario

2010-2015 Scenario

From 1970 to 2010 (40 years), 
Texas added 13.9 million people

From 2010 to 2050 (40 years), 
Texas will add between 22 
and 30 million people



Single-Year Age Distribution of  
2018 Texas Population
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15Sources:  U.S. Census Bureau, National Population by Characteristics: 2010-2018;
Real Estate Center at Texas A&M University

Boomers
54-72

Gen X
39-53

Gen Y; 
Millennials

20-38

Gen Z;
Gen I
0-19

26, 27, 28

8,184,269 7,793,076
5,423,144

5,426,462



Projected Population Change, Texas 
Counties, 2010-2050
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Source: Texas State Data Center 2012 
Population Projections . 2000-
2010 Migration Scenario

  

  

  

  

  

 

http://en.wikipedia.org/w/index.php?title=File:I-35.svg&page=1
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Texas
Housing 
Market



Total Housing Sales
(Index Jan 2000=100)
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United States Texas

18Sources: U.S. Census Bureau, National Association of 
Realtors, and Real Estate Center at Texas A&M University



Source: TR Data Relevance Program; Real Estate Center at Texas A&M University
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2010-2019* 
Sales +68%,
Average Price +53%,
Median Price +64%

9 years



Texas Total Housing Market 
2019 Summary: Another Record Year

• 357,238 Sales +4.0% 2020 +6%
• Total Dollar Volume $104 Billion +7.1%
• Average Price $291,833  +3.2%     2020 +5%
• Median Price $240,000  +3.2% 
• Average Price per Square Foot $132  +3.9%
• New Listings 504,408  +3.5% 2020 +4%
• Months Inventory 3.1 2020 3.2 – 3.5

20Source: Real Estate Center at Texas A&M University



Median Home Prices
Indexed Jan. 2007=100
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Median Home Price in Selected 
States
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9,205

10,445

31,386

59,763
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5,337

5,018
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2019 SF Sales (335,366)

Texas 2019 SF Sales and Current 
Months Inventory by Price
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Total Housing Sales by Price 
(Index 2000=100)
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Housing Sales Have Fallen for Price 
Cohorts Below $200,000
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Note: Trend-Cycle Component. Index January 2011=100



The Lack of  Homes Available at 
Lower Price Ranges 

Note: Trend-Cycle Component.
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Texas Median HH Income & Median 
Home Price Indexed to 1989
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Median House Price Currently is Four 
Times Median Household Income

Note: Seasonally Adjusted. 2018 Median household income is used to estimate the 2019 ratio
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Supply of  Vacant Developed Lots for Homes 
Below $200,000 Has Not Recovered
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2018 Median Land Value PSF vs. Median
Improvement Value PFS by Age of  Structure
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Travis 2018 County Median Land Value PSF vs. 
Median

Improvement Value PFS by Age of  Structure
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Harris 2018 County Median Land Value PSF vs. 
Median Improvement Value PFS by Age of  

Structure
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Dallas 2018 County Median Land Value PSF vs. 
Median Improvement Value PFS by Age of  

Structure
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Bexar County 2018 Median Land Value PSF vs. 
Median Improvement Value PFS by Age of  

Structure
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Residential Construction Has Not Recovered:
Housing Starts Per Capita

Trend-Cycle Component.
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Texas Aggregate Lot Acreage by Age 
of  SF Structure
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An Average of 26,316 Acres per Year Since 1990



Texas Residential Construction Leading 
and Coincident Indexes
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Texas SF Building Permits: 
Not Nearly Enough
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