
A TALE OF TWO RECOVERIES
Dallas-Fort Worth enjoyed a low unemployment rate of 4.3% in Q3 2007 before the 
2008 Great Recession economic crisis began. National total employment first started to 
decline in Q2 2008, a quarter before Dallas-Fort Worth, with diminishing employment 
persisting until Q2 2010. During this period, national total employment declined by as 
much as 5.7%. The decline in Dallas-Fort Worth began in Q3 2008 and lasted until Q1 
2010, falling by 4.7%. Comparatively, Dallas-Fort Worth boasted a low unemployment 
rate of 3.2% in Q4 2019 before the COVID-19 pandemic. National and regional 
employment plummeted much more rapidly during the 2020 downturn relative to the 
2008 financial crisis due to a sudden stop in economic activity in Q2 2020. During the 
height of the COVID pandemic in Q2 2020, national employment declined by 12.0% 
while employment in Dallas-Fort Worth decreased by 9.7% from Q1 2020.

Sources: Moody’s Analytics, BLS, Cushman & Wakefield Research
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A TALE OF TWO RECOVERIES (CONT.)
All jobs lost during the Great Recession were recovered in Dallas-Fort Worth by Q1 2012 while the United States did not recover all jobs lost until Q2 2014. Relatively 
insulated from the crisis, Dallas-Fort Worth was one of the first large metros to bounce back with a recovery 15 quarters after employment began decreasing in 
Q3 2008. In Q4 2009 at the height of the recession in Dallas-Fort Worth, the metroplex lost 148,833 jobs. By Q1 2012, Dallas-Fort Worth recovered all jobs lost 
and increased 5.2% from its lowest point. National employment only increased by 2.7% during the same period, still shy of recovering all jobs lost. Unlike the Great 
Recession, during the pandemic Dallas-Fort Worth recovered more quickly from jobs lost due to a more aggressive economic reopening across Texas. While both 
Dallas-Fort Worth and the United States have not yet recovered all lost jobs from the pandemic, the recovery has been much sharper than predicted. The economy 
is nearing full employment just four quarters after the onset of the pandemic. By Q2 2021, Dallas-Fort Worth has added 263,467 jobs, an 7.5% increase from its 

lowest point just one year prior. 

Dallas-Fort Worth continued to prosper following the Great Recession recovery in Q1 2012, and reported a 26.5% overall increase in total jobs through Q1 2020 prior 
to the beginning of the pandemic. Similarly, the recovery from the COVID-19 pandemic remains fluid but strong thanks to a resilient consumer and robust business 
investment. Americans are flocking to Texas and thereby Dallas-Fort Worth due to strong market fundamentals, propelled by low cost and a tax friendly environment.

HISTORICAL UNEMPLOYMENT

Market
Low  

Unemployment 
(Q3 2007) 

High  
Unemployment 

(Q4 2009)

Basis Points  
Decline

Low  
Unemployment 

(Q4 2019) 

High  
Unemployment 

(Q2 2020)

Basis Points  
Decline

Unemployment 
%  

(Q2 2021)

United States 4.7% 9.9% -523 3.6% 13.1% -950 5.9%

Texas 4.3% 8.3% -400 3.5% 11.6% -810 6.6%

Dallas-Fort Worth-Arlington, TX MSA 4.3% 8.4% -406 3.2% 11.2% -800 5.9%

Austin-Round Rock, TX MSA 3.7% 7.4% -390 2.6% 10.3% -770 4.9%

San Antonio-New Braunfels, TX MSA 4.1% 7.2% -309 3.0% 11.6% -860 5.9%

Houston-The Woodlands-Sugar Land, TX MSA 4.3% 8.4% -410 3.8% 12.8% -900 7.3%

Phoenix-Mesa-Scottsdale, AZ MSA 3.0% 9.9% -690 4.1% 11.2% -710 6.2%

Tampa-St. Petersburg-Clearwater, FL MSA 3.7% 11.2% -750 3.3% 12.6% -930 4.3%

Denver-Aurora-Lakewood, CO MSA 3.8% 8.6% -480 2.4% 12.0% -960 6.4%

Nashville-Davidson--Murfreesboro--Franklin, TN MSA 4.1% 9.5% -540 2.7% 11.7% -900 4.2%

Boston-Cambridge-Newton, MA-NH MSA 4.1% 7.8% -370 2.6% 14.9% -1230 4.9%

New York-Newark-Jersey City, NY-NJ-PA MSA 4.4% 9.3% -488 3.5% 16.5% -1300 8.3%

Atlanta-Sandy Springs-Roswell, GA MSA 4.8% 10.9% -610 3.1% 10.7% -760 4.2%

Los Angeles-Long Beach-Anaheim, CA MSA 4.9% 11.8% -686 4.2% 17.3% -1310 9.7%

Chicago-Naperville-Elgin, IL-IN-WI MSA 5.1% 11.2% -610 3.5% 15.8% -1230 7.6%

* Low unemployment changed from Q1 2020 to Q4 2019Sources: Moody’s Analytics, Cushman & Wakefield Research
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HEALTHCARE 
A major economic driver for Dallas-Fort Worth 
is the healthcare system. Major operators across 
the metroplex include Baylor Health System, 
Tenant Healthcare Corporation, Texas Health 
Resources, Parkland Health & Hospital System, 
and Presbyterian Healthcare System. Baylor 
Health System employs 43,000 residents alone 
and has been named one of America’s best 
hospitals by U.S News and World Report. The 
education and healthcare systems have grown by 
more than 26,048 professionals in the past year.

TECH
Major tech companies start, expand or relocate 
to Dallas-Fort Worth due to the educated 
workforce and business friendly environment. A 
total of 44.1% of Dallas Fort-Worth residents hold 
a degree, compared to 38.9% in Texas. In Dallas-
Fort Worth, 12.9% of residents hold a graduate 
or professional degree. Additionally, Dallas-
Fort Worth lures companies with business-
friendly incentives, such as no corporate and 
personal income tax. According to the Dallas 
Regional Chamber of Commerce, the cost of 
doing business is 2.0%-7.0% lower in Dallas-Fort 
Worth than the national average.  The educated 
workforce, absence of income tax and lower 
cost of doing business are all key drivers for tech 
companies thriving in the Dallas-Fort Worth area.

EDUCATION 
There are 15 major universities and eight 
community college districts in the Dallas-Fort 
Worth Metroplex, including three Research-1 
Doctoral Universities.  Approximately 53,840 
bachelor, graduate and doctoral students enter the 
workforce upon graduation each year.  This creates 
an immediate positive economic impact from 
the influx of college graduates, helping reinforce 
the market’s employment pool and bolstering 
earning potential. Dallas-Fort Worth has the sixth 
highest retention rate among higher education 
graduates, with 72.0% deciding to remain in the 
region. According to ESRI, Dallas-Fort Worth has 
an average household income of $100,795, higher 
than the national average of $92,435.

AVIATION/TRAVEL
Dallas-Fort Worth is home to two major airports: 
Dallas-Fort Worth International Airport and 
Dallas Love Field. The two airports combined 
accommodates 128,903 daily passengers, 
with 84.0% of the passengers originating from 
DFW International Airport. Dallas-Fort Worth 
Airport has strong connectivity with 227 direct 
destinations and every major market in the 
nation is less than a 4-hour flight away. Dallas-
Fort Worth is home to Alliance Airport, the first 
major industrial airport in the nation. In response 
to this growth, American Airlines has expanded 
its corporate campus and headquarters in the 
metroplex. The airline accounts for 6.1% of all jobs 
in Fort Worth.

Dallas-Fort Worth also provides logistics and 
trucking companies the ability to operate 
with minimal barriers to entry. Companies 
are attracted with business incentives, short 
permitting time, ideal working weather, and a flat 
landscape for easier travel. The entire contiguous 
United States can be reached within 48 hours of 
transit time. 

AT&T  
Texas Instruments  
Verizon  
Amazon  

Ericsson
Cisco Systems
NTT Data
McAfee

MAJOR TECH EMPLOYERS

DIVERSIFICATION  
MEANS  
SUSTAINABILITY
Dallas-Fort Worth is consistently hailed 

as one of the fastest growing cities for 

companies to expand or relocate, but 

those praises understate how healthy and 

diverse the growth has been. The market 

rests on the stability of education and its 

healthcare systems, while exponentially 

expanding its technological sector 

by 48.3% since the Great Recession. 

The technological sector currently 

represents 8.0% of the total workforce 

and the sixth largest concentration of 

High-Tech jobs in the United States. The 

metroplex has continued to solidify itself 

as a major international aviation hub, 

connecting Dallas-Fort Worth to other 

major economic markets. The market’s 

connectivity has continually helped 

strengthen the market’s insulation from 

past and future economic risks due to 

increased market diversity.
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IN-MIGRATION MAP  
After the recovery and resulting 
prosperity that followed the 
economic downturn in 2008, Texas 
experienced a population boom, 
with newcomers flocking to the 
lower cost of living, quality of life, 
and quality employment. Thanks 
to the rapid economic reopening, 
individuals and companies have 
continued to migrate to 
Texas during the COVID-19 
pandemic. 

Specifically, individuals 
from domestic metropolitan 
cities have come to Dallas-
Fort Worth, which comprises 
40.0% of the region’s growth. 
Individuals from the west coast 
represented 26.6% of the total 
in-migration from 2015-2019, while 
individuals from the east coast 
accounted for 25.6% during the 
same period.  According to the U.S. 
Census Bureau, Dallas-Fort Worth’s 
population has grown by 14.9% since 
2010, higher than the United States 
growth of 6.1%. 
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Sources: Dallas Chamber of Commerce

Population Trends



PERCENTAGE 
GROWTH MAP
New markets continue to attract talent 
as they amplify their workforce through 
a lower cost of living, influx of college 
graduates and corporate relocations. 
According to U.S. Census Bureau, the 
Dallas-Fort Worth metropolitan area had 
the largest numeric gain of residents 
since 2010 with 1.2 million people 
relocating to the metroplex during this 
time. In 2020, the region’s population 
increased by 107,890 people year-over-
year, equating to an average of 322 new 
residents per day, making Dallas-Fort 
Worth the fourth largest metro area 
in the United States. Three of the top 
10 metro areas with the largest gains 
in population, since coming out of the 
recession, were in Texas.

In Dallas-Fort Worth, the growth of the 
tech industry, favorable tax laws, and 
urban development have been able to 
attract and retain the younger workforce. 
Texas has increased by more than 4.1 
million residents since 2010, an average 
of 1,128 new residents per day. The Texas 
workforce continues to grow, and in 
return companies and jobs follow.
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HOUSTON
+19.4%

PHOENIX
+18.0%

DENVER
+16.7%

OKLAHOMA
CITY

+12.4%

ORLANDO
+22.2%

NASHVILLE
+17.5%

DURHAM
+14.2%

ATLANTA
+13.9%

SEATTLE
+15.7%

BOSTON
+7.0%

LAS 
VEGAS
+16.2%

SALT LAKE
CITY

+13.3%

MIAMI
+10.8%

JACKSON-
VILLE
+15.9%

TAMPA
+14.8%

NEW
ORLEANS

+6.8%

KANSAS
+7.4%

MEMPHIS
+2.3%

ST. LOUIS
+0.6%

PHILADEL-
PHIA
+5.2%

INDIANAPOLIS
+9.9% WASHINGTON

+11.2%

PORTLAND
+12.0%

SAN 
FRANCISCO

+9.1%

SACRAMENTO
+10.0%

SAN 
DIEGO
+7.8%

RIVERSIDE
+10.1%

CHICAGO
-0.03%

DETROIT
+0.05%

MILWAUKEE
+1.2%

MINNEAPOLIS
+9.2%

NEW  
YORK
-1.7%

AUSTIN
+29.8%

DALLAS
+19.0%

LOUIS-
VILLE
+5.2%

LOS 
ANGELES

+3.0%

Sources: US Census Bureau, Cushman & Wakefield Research
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