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What’s Happening (Coming)?
Recovery: More Jobs, Income, Spending

2

 Omicron slowing the economy: 8.8M workers out
 Fiscal “Stimulus” packages over; didn’t fuel as much 

recovery as hoped for but contributed to inflation
 Employment & Income gains sluggish but constant
 Increase in household spending (PCE) from jobs, fiscal 

stimulus, pent-up demand and savings
 Major supply chain/inventory problems – everything
 Fed kept interest rates low
 Inflationary pressures plus yield expectations and 

requirements affecting asset prices and interest rates –
2022!!



2022 To Start Out Slow
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3Source:  BEA; 
Real Estate Research Center at Texas A&M University

2021 US ~5.6% for the year
2022 around 3.6% to 4%

Annualized Percent Change in Real GDP



U.S. COVID-19 New Cases

4

Daily Cases and 7-Day Moving Average

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

COVID-19
Delta

Omicron

80% of population 5+ years old have at least one vaccination

Presenter
Presentation Notes
https://covid.cdc.gov/covid-data-tracker/#trends_dailycases



Total U.S. Nonfarm Employment

Feb-20, 
152,523

Dec-21, 
148,951
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Source: BLS;

Real Estate Research Center at Texas A&M University

Dec.’21 jobs 3.6M (2.3%) 
less than February ’20 pre-
pandemic high level

Headline Unemployment is 3.9%
U6 is 7.3%



Jobs Available vs. Unemployed
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Source: BLS;

Real Estate Research Center at Texas A&M University

~10.6M jobs open; ~6.3M Unemployed



Significant Uptick in Inflation
(Y/Y Percent Change in Index, SA)

-3.0
-2.0
-1.0
0.0
1.0
2.0
3.0
4.0
5.0
6.0
7.0
8.0

-3.0
-2.0
-1.0
0.0
1.0
2.0
3.0
4.0
5.0
6.0
7.0
8.0

Ja
n-

08

Ja
n-

09

Ja
n-

10

Ja
n-

11

Ja
n-

12

Ja
n-

13

Ja
n-

14

Ja
n-

15

Ja
n-

16

Ja
n-

17

Ja
n-

18

Ja
n-

19

Ja
n-

20

Ja
n-

21

Ja
n-

22

Core CPI CPI

7Source: BLS; 
Real Estate Research Center at Texas A&M University



Fed Funds Rate, 10-Year Treasury, 
30-Year FMR
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Average 30-Year Mortgage Rate since 2011 is 3.85%
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Texas Economy

Texas Economic 
Outlook:

Double Whammy;
Recovery Picking Up



Daily Trends in Number of  COVID-
19 Cases in Texas Reported to CDC

10Source: CDC;
Real Estate Research Center at Texas A&M University

Daily Cases and 7-Day Moving Average

COVID-19 Delta

Omicron



Texas Total Nonfarm 
Employment

Feb-20, 
13,761.2

Dec-21, 
13,786.0
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November 2021 finally 
> February 2020

Source: Texas Workforce Commission;
Real Estate Research Center at Texas A&M University

Back to Pre-COVID Level!   4.3% Unemployment rate



Texas Annual Jobs
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2018 +2.4%
2019 +2.3%
2020 -4.3%  - 548,200
2021e +3.6%  ~441,500
2022p +3.0% ~380,000



Weekly Active Texas Rig Count & 
Price of  WTI Since Jan. 2018
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10/19/18,
540

10/5/18, 
$75.13

1/3/20,
$61.62

4/24/20,
$3.32
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Presenter
Presentation Notes
Texas virtually tied with Canada at 3.8-3.9 mmbl/day in #6 spot in the world!!  More than Mexico, United Arab Emirates, Brazil, or Kuwait



College Station –Bryan 
MSA Economy

Brazos, Burleson & 
Robertson Counties



The Decade of  2011-2020 
CS-B Growth

+135.7%

+124.9%

53.3%

+79.8% 28,989 sales

16.2%

15.9%

0.0% 20.0% 40.0% 60.0% 80.0% 100.0% 120.0% 140.0% 160.0% 180.0%

MF Permits

SF Permits

Median Home Price

Home Sales Dollars

Home Sales

Jobs

Population

15Sources: TWC; BCS Assoc. of Realtors; U.S. Census Bureau; 
Real Estate Research Center at Texas A&M University

+172%  +$591 Million     2021 $1.3T!

+36,761 People

+16,400 Jobs (2020 down 5k)

+$80,000 to $230,000; 2021 $250,000

16,853 MF Permits Issued

10,329 SF Permits Issued

2021 only 245

2021 1,745

2021 4,322



Number of  COVID-19 Cases in 
Brazos County Reported to CDC

16Source: CDC COVID Data Tracker;
Real Estate Research Center at Texas A&M University

Daily Cases 7-Day Moving Average

COVID-19
Delta

Omicron

57.8% of total population vaccinated at least one dose; 49.7% fully vaccinated

61.6% of population 5+ years old at least one dose; 53% fully vaccinated

95% of population >64 years of age at least one dose; 89% >64 fully vaccinated



Total CS-B MSA Nonfarm 
Employment

Feb-20, 
124,900

Dec-21,
121,700
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17Source: TWC;
Real Estate Research Center at Texas A&M University

Dec. ’21 jobs 3,200 (2.6%) 
less than February ’20 pre-
pandemic level

97.4 percent recovered



CS-B Annual Jobs
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18Source: Texas Workforce Commission; 
Real Estate Research Center at Texas A&M University

2021 +1.0%
2022p +2.0%

2000-2019 Average 2.0%/ Year



CS-B Unemployment Rate
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Presenter
Presentation Notes
http://www.victoriatx.org/departments/development-services/planning-services-/demographics-growth-reports



College Station-Bryan Employment 
by Industry by Number of  Jobs
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Real Estate Center at Texas A&M University

Private Jobs Increasing Significantly 
Faster than Government Jobs



CS-B MSA Jobs by Industry
Dec-20 Dec-21 Change Percent Change

Total Nonfarm 118,800 121,700 2,900 2.4%
Mining, Logging & Construction 6,800 7,200 400 5.9%
Manufacturing 5,300 5,300 0 0.0%
Wholesale Trade 2,700 2,800 100 3.7%
Retail Trade 12,400 12,600 200 1.6%
Transportation, Warehousing, & 
Utilities 2,100 2,100 0 0.0%
Information 1,400 1,400 0 0.0%
Financial Activities 3,700 3,800 100 2.7%

Prof. & Bus. Services 10,700 11,200 500 4.7%

Ed. & Health Services 12,100 12,600 500 4.1%

Leisure and Hospitality 13,500 14,500 1,000 7.4%
Other Services 3,000 3,100 100 3.3%
Government 45,100 45,100 0 0.0%

21Sources: Texas Workforce Commission; 
Real Estate Center at Texas A&M University



Texas & CS-B 
Demographics

We’re Still Adding 
Population Rapidly

22



Percent Population Change for Texas 
Counties 2010 - 2020

23

Despite Texas’s significant population growth as a 
whole, more than half of the counties in Texas (143 
out of 254) lost population between 2010 and 2020.
Most of these counties are primarily located in 
Northwest and West Texas. Some rural East and 
South Texas Counties have also become less 
populated in the past 10 years.

Sources: Texas Demographic Center; 
Real Estate Research Center at Texas A&M University



College Station-Bryan Population: 
2010-2050

Year Total Population
2010 228,660
2015 243,404
2020 264,016
2025 285,235
2030 307,695
2035 331,896
2040 355,452
2045 378,166
2050 401,081

Sources: Texas State Demographer’s Office, 2018 Population Projections; 
Real Estate Center at Texas A&M University

2018 Revised 
Projections: 
172,421 or 75% 
increase 2010 to 
2050



Number of  Households by Texas 
Council of  Government Regions to 2030

25Sources: Texas Demographic Center; 
Real Estate Research Center at Texas A&M University

CS-B 123,789           158,248          34,459       27.8%

Almost 
34,500 More 
Households 
Projected 
for CS-B 
Area By 
2030



Brazos Co. Single-Year Age 
Distribution 2020
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26Sources:  Texas State Demographer’s Office;
Real Estate Research Center at Texas A&M University

Boomers
56-74

Gen X
40-55

Gen Y; 
Millennials

24-39

Gen Z;
Gen I
10-23

75,314 53,160
34,962 29,750

8,821

Great
Gen
75+

27,403

Gen 
Alpha

<10
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Housing Markets

Demand Still Greatly 
Exceeds Supply!



Major MSAs Months Inventory

28Source: “Texas Housing Insight”, October 2021; 
Real Estate Research Center at Texas A&M University



Source: TAR Data Relevance Program; 
Real Estate Research Center at Texas A&M University
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Sales Avg Price Md Price

2019 Sales +4.4%; Prices +3.2%
2020 Sales +9.5%, Prices +8.0%
2021 Sales +6.1%; Prices +16%
2022p Sales +5%; Prices +12%

Annual Texas Home Sales & 
Prices

29

2010-2020 
Sales +86%,
Average Price +65%,
Median Price +77%



Texas SF Building Permits: 
Still Not Enough
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2020 +23%
2021e +12%
2022p +10%

1983-1999 16 years

2005-2021 16 years
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Interior room 
addition to 
alleviate 
COVID 
boredom
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The College 
Station-Bryan 

Housing  
Market



CS-B Months Inventory
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33Source:  BCS Regional Association of REALTORS®; 
Real Estate Center at Texas A&M University



CS-B Total Housing Market 
2021 Summary

• 4,322 Sales +22.9%
• Total Dollar Volume  $1.3 Trillion  +39.3%
• Average Price $301,409 +13.4%
• Median Price $250,000  +8.7% 
• Average Price per Square Foot $152 +11.5%
• New Listings    4,556  -15.1%
• Months Inventory   1.3 Months

34Source:  BCS Regional Association of REALTORS®; 
Real Estate Research Center at Texas A&M University



CS-B New SF Home Housing Market 
2021 Summary*

• 782 New SF Home Sales +41.7%
• Total Dollar Volume $239.7 Million  43.3%
• Average Price $306,552 -3.2%
• Median Price $261,352 -8.0% 
• Average Price per Square Foot $156  +4.2%
• Months Inventory  2.1 Months

35Source:  BCS Regional Association of REALTORS®; 
Real Estate Research Center at Texas A&M University

*Based on sales reported through the BCS Realtors® MLS



CS-B MSA Annual Home Sales
CS-B MSA: Brazos, Burleson & Robertson Counties
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2019 +1.2%; 
2020 +17.3%
2021 +22.8%
2022p +15%

Source:  BCS Regional Association of REALTORS®; 
Real Estate Research Center at Texas A&M University



CS-B Median Home Prices
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2020 $230,000 +4.5%
2021 $250,000 +8.7%
2022 $267,500 +7%

1995-2021 average +4.5%/year

Source:  BCS Regional Association of REALTORS®; 
Real Estate Center at Texas A&M University

2011 - 2021  +66.7%



36

99

271

615

1,129

750

661

338

292

73

56

1,500 1,000 500 0

CS-B 2021 SF Sales and Months 
Inventory by Price

38

3.1

1.2

1.7

0.8

0.7

1.5

0.6

1.1

1.4

3.1

2.8

0.0 2.0 4.0

$0 - $69,999

$70,000 - $99,999

$100,000 - $149,999

$150,000 - $199,999

$200,000 - $249,999

$250,000 - $299,999

$300,000 - $399,999

$400,000 - $499,999

$500,000 - $749,999

$750,000 - $999,999

$1,000,000 +

Current MOI

Source: BCS Regional Association of REALTORS®; 
Real Estate Center at Texas A&M University

0.8%

1.4%

3.4%

11.2%

25.9%

18.4%

18.0%

9.2%

8.1%

2.1%

1.6%

74% of sales in
$150k to $400k 

range

2021 Sales

0.9



CS-B Single-Family Building Permits
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39Source:  U.S. Census Bureau; Real Estate Center at Texas A&M

2020 +27.6%
2021e +25.3%
2022p +15.0%

2011-2020 +10,329 SF permits



CS-B Multi-Family Building Permits 
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40Sources:  U.S. Census Bureau; 
Real Estate Research Center at Texas A&M

2011-2020 permitted 
8,557 5+ units and 1,193 
2-4 units



2022 Continued Improvement & 
Growth

Everything still subject to COVID Pandemic Effects

• Population – people are coming 
• Retail will recuperate and then expand
• Housing will be a strong seller’s market

• Short supply – Higher prices
• Extended construction time with higher labor & materials costs

• Hotels, restaurants and other service businesses 
recover – level of business and employment

• A&M expansion ongoing

41



Dr. James P. Gaines
Economist
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