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1 Dallas TX
2 Charlotte NC
3 Phoenix AZ
4 Lakeland FL
5Austin TX
6 Nashville TN
7 Raleigh NC
8 Palm Bay FL
9 Houston TX
10 Greenville NC

Top U-Haul
Growth Markets

2024



1 South Carolina
2 Texas
3 North Carolina 
4 Florida 
5 Tennessee
6 Arizona
7 Washington
8 Indiana
9 Utah
10 Idaho

Top U-Haul
Market Growth 

States
2024



1 Ocala FL
2 Fredericksburg VA
3 Kissimmee FL
4 Lorton VA
5 Myrtle Beach SC
6 College Station TX
7 Knoxville TN
8 Tukwila WA
9 Johnson City TN
10 Foley AL

Top U-Haul
Growth Cities
Outside Big
Metros 2024



Top Inbound MSAs 2024

1 Wilmington, NC 83% Inbound
2 Springfield MO 81%
3    Myrtle Beach SC 80%
4    Flagstaff, AZ 79%
5   Brownsville-Harlingen 79%
6  Bellingham WA 78%
7  Dover DE 77%
8  Yuma AZ 76%
9  Hickory NC 75%
10 Sioux Falls SD 74%



Top Outbound States 2024

1. New Jersey 66.9% Outbound
2. Illinois 66.9%
3. New York 59.9%
4. California 57.9%
5. Massachusetts 57.9%
6. North Dakota 57.8%
7. Wyoming 56.7%
8. Mississippi 56.1%
9. Nebraska 55.6%
10. Colorado 54.9%



1  California 
2  Massachusetts
3  New Jersey
4  New York
5  Pennsylvania
6  Illinois
7  Louisiana
8   Michigan
9   Maryland
10  Connecticut

Worst U-Haul
Market Growth 

States
2024





Harris Houston Harris Houston

Year County MSA Texas Year County MSA Texas

2020 4.735 7.142 29.240

2021 4.737 7.219 29.570 2021 0.0% 1.1% 1.1%

2022 4.807 7.375 30.113 2022 1.5% 3.3% 3.0%

2023 4.904 7.569 30.728 2023 3.6% 6.0% 5.1%

2024 5.009 7.767 31.291 2024 5.8% 8.7% 7.0%

Population Estimates - Millions Percent Change Versus 2020
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U.S. Jobs
Jobs (Millions) Seasonally Adjusted

April 2020

1.446 Million Net New Jobs
+0.9%

Prior 12 Months   



2,500

2,750

3,000

3,250

3,500

'07 '08 '09 '10 '11 '12 '13 '14 '15 '16 '17 '18 '19 20 '21 '22 '23 '24 '25

Houston- Pasadena-The Woodlands MSA 
Jobs (Thousands) Seasonally Adjusted

April 2020

25,300 Net New Jobs
+0.7% Prior 12-Months   



Trump Terminates BLS Commissioner Dr Erika McEntarfer

Under President Biden, the BLS’s First-Estimate of Job 
Numbers Was Overstated in 45 of the 48 Months

And Revised Downwards Following the
Monthly Release   

Overstated 93.75% of the Time 
Correct 6.25% of the 4 Years

Initial June +147,000, Restated to -13,000
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Employment - MillionsRecession

U.S. Employment - NAICS 55530
Real Estate, Rental & Leasing

140,200 More People
In Real Estate Today
Than Prior to the
Pandemic in the U.S.
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Employment - Thousands

Houston MSA Employment - NAICS 55530
Real Estate, Rental & Leasing

Recession

More People in
Real Estate Since

Before the Pandemic 



CONCERNS & +s for 2026

• Sustained High Interest Rates
• Capital Market Freeze Now Melting
• Regulatory Issues – Politics

$93,870 Regulatory Cost New SFR Unit - NAHB

• Property Taxes - Insurance
• Housing Affordability  +Apartments
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12-Month Change Seasonally Adjusted

CPI for All Urban Consumers -- U.S. City Average

INFLATION

2.9%  August 2025 Year-Over-Year
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Major Tax Components

Corporate
Individual Income
Sales-Use-Excise

Property-Gift-Inheritance
Unemployment Insurance



Ranked From Lowest Tax Burden (1) to Greatest (50) 



US Existing Home Sales & Median Prices
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Median Price $ Thousands Sales – Prior 12-Months Millions

2019



Houston MSA SFR Home Sales Number & Median Prices $ Thousands
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Harris County Home Sales Number & Median Prices $ Thousands
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Commercial
Real Estate

Market
2024 Was A
Train Wreck



3
Quality

•Location

•Property

•Tenants

Ted C. Jones PhD



Frozen 
Capital 
Markets

2024

But
Now

Thawing
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Delinquency Rate US Commercial Real Estate Loans
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CRE Commercial Mortgage Maturities

$ Billions



Maturing CRE Loans – by Type



US Commercial Real Estate Prices – All Property Types
Percent Change Prior 12 Months
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US Commercial Real Estate Price Index
Q1 2010 = 100%
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Rent Growth Rates





Commercial Real Estate Sales
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Q3

$ Billions

Houston Commercial Estate Sales

Q1 + Q2 Q3 + Q4
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$ Billions

Austin Commercial Estate Sales

Q1 + Q2 Q3 + Q4
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DFW Commercial Estate Sales
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U.S. Cap Rates – All Property Types
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U.S.

-Value 



4.0% 4.5% 5.0% 5.5% 6.0% 6.5% 7.0%

Cap Rate Change  

Basis Points  

-40 11.1% 9.8% 8.7% 7.8% 7.1% 6.6% 6.6%

-20 5.3% 4.7% 4.2% 3.8% 3.4% 3.2% 3.2%

20 -4.8% -4.3% -3.8% -3.5% -3.2% -3.0% -3.0%

40 -9.1% -8.2% -7.4% -6.8% -6.3% -5.8% -5.8%

60 -13.0% -11.8% -10.7% -9.8% -9.1% -8.5% -8.5%

80 -16.7% -15.1% -13.8% -12.7% -11.8% -11.0% -11.0%

100 -20.0% -18.2% -16.7% -15.4% -14.3% -13.3% -13.3%

120 -23.1% -21.1% -19.4% -17.9% -16.7% -15.6% -15.6%

140 -25.9% -23.7% -21.9% -20.3% -18.9% -17.7% -17.7%

Original Cap Rate

Percent Change in Property Value

Cap Rate Change Impact on Property Value

Assumes Constant NOIs
Ted C Jones



Cap Rates – All Property Types
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Houston MSA – New Jobs Per New Dwelling Unit

New Jobs

Total Net Per New

Single Multi Dwelling New Dwelling

Year Family Family Units Jobs Annual

1991 13,535  3,699         17,234 -7,900 -0.46

1992 15,159  3,368         18,527 18,000 0.97

1993 15,667  4,011         19,678 44,500 2.26

1994 15,761  6,756         22,517 53,800 2.39

1995 15,879  5,833         21,712 56,700 2.61

1996 19,467  4,682         24,149 52,700 2.18

1997 20,859  11,507       32,366 106,900 3.30

1998 25,415  21,479       46,894 92,700 1.98

1999 25,618  11,088       36,706 17,700 0.48

2000 28,180  7,845         36,025 60,500 1.68

2001 30,496  7,117         37,613 1,300 0.03

2002 34,685  12,407       47,092 -1,600 -0.03

Number of New Dwelling Units New Jobs

Total Net Per New

Single Multi Dwelling New Dwelling

Year Family Family Units Jobs Annual

2003 42,053  16,761       58,814 -11,400 -0.19

2004 45,103  10,933       56,036 39,500 0.70

2005 51,205  10,920       62,125 91,200 1.47

2006 55,162  16,557       71,719 106,900 1.49

2007 42,217  21,057       63,274 91,000 1.44

2008 28,192  14,536       42,728 21,800 0.51

2009 22,369  4,957         27,326 -110,500 -4.04

2010 22,330  5,122         27,452 50,100 1.83

2011 22,889  8,382         31,271 83,000 2.65

2012 28,631  14,662       43,293 117,700 2.72

2013 34,548  16,791       51,339 89,500 1.74

2014 38,321  25,426       63,747 117,100 1.84

Number of New Dwelling Units



Houston MSA – New Jobs Per New Dwelling Unit
Normal – 1.2 to 1.5 Net New Jobs Per New Dwelling Unit

Cumulative, since 1991, 
Houston MSA Is  

Overbuilt. 

Just ONE New
Job Per New

Dwelling Unit

New Jobs

Total Net Per New

Single Multi Dwelling New Dwelling

Year Family Family Units Jobs Annual

2015 36,963         20,115       57,078     -2,200 -0.04

2016 35,632         9,365         44,997     -2,800 -0.06

2017 36,716         6,047         42,763     54,500 1.27

2018 40,887         16,967       57,854     82,700 1.43

2019 39,901         24,165       64,066     54,900 0.86

2020 50,632         20,625       71,257     -184,600 -2.59

2021 53,315         16,544       69,859     172,200 2.46

2022 48,485         28,027       76,512     153,300 2.00

2023 50,992         18,311       69,303     84,300 1.22

2024 52,703         13,044       65,747     49,500 0.75

1,139,967 439,106 1,579,073 1,643,000 1.0

Number of New Dwelling Units
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$ Billions

Houston Apartment Sales

Q1 + Q2

Q3 + Q4

2019



U.S. Apartment Cap Rates  TTM



Houston Apartment Cap Rates
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4.0% 4.5% 5.0% 5.5% 6.0% 6.5% 7.0%

Cap Rate Change  

Basis Points  

-40 11.1% 9.8% 8.7% 7.8% 7.1% 6.6% 6.6%

-20 5.3% 4.7% 4.2% 3.8% 3.4% 3.2% 3.2%

20 -4.8% -4.3% -3.8% -3.5% -3.2% -3.0% -3.0%

40 -9.1% -8.2% -7.4% -6.8% -6.3% -5.8% -5.8%

60 -13.0% -11.8% -10.7% -9.8% -9.1% -8.5% -8.5%

80 -16.7% -15.1% -13.8% -12.7% -11.8% -11.0% -11.0%

100 -20.0% -18.2% -16.7% -15.4% -14.3% -13.3% -13.3%

120 -23.1% -21.1% -19.4% -17.9% -16.7% -15.6% -15.6%

140 -25.9% -23.7% -21.9% -20.3% -18.9% -17.7% -17.7%

Original Cap Rate

Percent Change in Property Value

Cap Rate Change Impact on Property Value

Assumes Constant NOIs
Ted C Jones
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Houston Apartment Sales Price Per Unit

$ Thousands

Property and Portfolio Sales $2.5 Million and Up
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$ Billions

Houston Industrial Real Estate Sales

Q1 + Q2

Q3 + Q4

2019



U.S. Industrial Cap Rates TTM



Houston Industrial Cap Rates - Hedonic
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Houston Industrial Price Per Square Foot
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$ Billions

Houston Hotel Sales

Q1 + Q2 Q3 + Q4

2019



U.S. Hotel Cap Rates TTM



Houston Hotel Cap Rates
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Houston Hotel Price Per Door
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$ Billions

Houston Office Sales

Q1 + Q2 Q3 + Q4



U.S. Office Cap Rates TTM







Houston Office Cap Rates - Hedonic
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Houston Office Prices Per Square Foot
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CPI Inflation Vs Wage Growth 12-Months

Year-Over-Year-Comparison
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$ Billions

Houston Retail Real Estate Sales
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2019



U.S. Retail Cap Rates - Hedonic
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Houston Retail Cap Rates - Hedonic

6.5%

7.0%

7.5%

8.0%

8.5%

'07 '08 '09 '10 '11 '12 '13 '14 '15 '16 '17 '18 '19 '20 '21 '22 '23 '24 '25



Houston Retail Price Per Square Foot
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Creativity
$ Billions to Be Made
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