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Population Migration by State: 2009 — 2023

Net Migration into Texas Averaged +/-9,300 People Each Month Over the Last 14 Years!
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mobility/state-to-state-migration.html. Data as of July 2024 reflecting the latest data available. The U.S. Census Bureau did not provide migration data in 2020 due to the pandemic. ®
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Lower Taxes, Cost of Living Supports In-Migration (Except for Luka Doncic!)

Lower Taxes and Higher Disposable Income are Underpin In-Migration
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Census Bureau did not provide state-to-state migration data that year. Tax information consolidated from a report from the 13t edition American Legislative Exchange Council, “Rich States, Poor s M U
States”, 2020. Author consolidated marginal tax rates. ®



Texas Accounts for 22% of Total Population Increase

Population Growth Amongst the Most Populous States: 2014 — 2024
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Texas Had the Largest Population Increase Last Year

10 Largest States Accounted for 54% of the U.S. Population
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Growth in Gross Domestic Product by State Q3 2024

Texas Also in the Top Quintile for Highest Personal Income Growth of 4.0%
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6 Source: U.S. Bureau of Economic Analysis reflecting inflation adjusted, real gross domestic product (GDP) for the 3Q 2024, th e most recent data available at the state level. By reference, Texas S M U
personal income growth was 4.0% versus the nation which increased 3.2%. ®



Population: Texas Cities Far Outpace National Population Growth

Growth May Be Higher in Austin, But Dallas Added 2.3X The Number of People
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Source: Crow Holdings Capital Research & Strategy using population data from CoStar for the 10 -years starting in Q4 2014 — Q4 2024. CoStar derives its data from the U.S. Census Bureau.
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Employment: Dallas Added Over 8,400 Jobs/Month Over 10 Years

These Cities Account for 11% of the Total U.S. Jobs Created Nationally Over the Last 10 Years
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Source: Crow Holdings Capital Research & Strategy using employment data from CoStar for the 10 -years starting in Q4 2014 — Q4 2024. CoStar derives its data from the U.S. Bureau of Labor
Statistics.
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Employment Grows Faster in Taxes With Less Risk

Dallas’ Diverse Employment Base Led to High Growth With Less Downside Compared to Most Major U.S. Cities
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Employment Variance reflects the covariance, or beta of metro-level employment growth versus the national average. A city with a beta < 1.0 is less cyclical compared to the U.S. average. ®



DFW Has More Jobs in Faster Growing Employment Sectors

Proportionally, More Jobs in Transport, Finance & Business Services, Less in Manufacturing & Gout.

Employment Share by Industry Employment Growth by Sector 2012-2022
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were used to determine employment growth by industry sector. ®



High Risk-Adjusted Total Returns Attracts Real Estate Investors to Dallas

Most Dallas Real Estate Delivered 0.50% - 2.0% Excess Total Return After Adjusting For Risk
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Disclaimers

-

This confidential document has been prepared solely for the information of the person to whom it has been delivered. The commentary reflects the
thoughts of the author as of January 2025. This information has been provided by the Folsom Institute for Real Estate at SMU. All material
presented is compiled from third party sources believed to be reliable and current, but accuracy cannot be guaranteed. This is not to be construed
as an offer to buy or sell any financial instruments and should not be relied upon as the sole factor in an investment making decision. The views
and opinions expressed are those of the author at the time of publication and are subject to change. There is no guarantee that these views will
come to pass.
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