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Comerica Bank’s Texas Index Little Changed 

Comerica Bank’s Texas Economic Activity Index increased 
by 0.1 points in September to 135.7. September’s index 
reading is 40 points, or 42 percent, above the index cycli-
cal low of 95.5. The index averaged 128.5 points for all of 
2017, 4.2 points above the average for 2016. August’s in-
dex reading was revised to 135.6. 

The Comerica Bank Texas Economic Activity Index was 
little changed in September after dipping slightly in July 
and August. The three-month stall in the Texas Index over 
the summer is largely due to declining hotel occupancy 
and  flat housing starts. Now as oil prices slide, the drilling 
rig count will likely also decline further, suppressing the 
headline index. Fortunately, overall job growth for the 
state remains positive, with October showing a strong 
32,000 job gain for the month. For our September Texas 
Index, five factors were positive, three were negative and 
one was unchanged. Positives were nonfarm payrolls, un-
employment insurance claims (inverted), house prices, 
total state trade and sales tax revenue. Negatives for the 
month were  housing starts, rig count and hotel occupan-
cy. Industrial electricity sales were unchanged in Septem-
ber after easing in August. If there is good news in the oil 
patch it is that natural gas prices have increased from $3 
per MMBtu for most of 2018, to over $4 by mid-
November. However, this will not completely offset the 
pain from tighter margins on oil production as West Texas 
Intermediate crude struggles to  stay above $50 per barrel.   
The 5 State Index graph on this page shows recent  flatten-
ing in Texas, California and Michigan, all sizeable states 
with key industrial sectors.  This should be taken as a cau-
tionary signal for the overall U.S. economy as we head into 
year end.  
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Explanatory Note: 

The Texas Economic Activity Index consists of nine variables, as follows: nonfarm payroll employment, continuing 
claims for unemployment insurance, housing starts, house price index, industrial electricity sales, Texas rotary rig 
count, total trade, hotel occupancy and sales tax revenue. All data are seasonally adjusted. Nominal values have been 
converted to constant dollar values. Total index levels are expressed in terms of three-month moving averages.  

Comerica Bank is a subsidiary of Comerica Incorporated (NYSE: CMA), the largest U.S. commercial bank headquartered 
in Texas, strategically aligned by three business segments: The Business Bank, The Retail Bank, and Wealth Manage-
ment. Comerica focuses on relationships, and helping people and businesses be successful. In addition to a local bank-
ing center network throughout Dallas-Fort Worth, Houston, Austin, San Antonio and Kerrville, Texas, Comerica Bank 
locations can be found in Arizona, California, Florida and Michigan, with select businesses operating in several other 
states, as well as in Canada and Mexico. 
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Indicator Sep-17 May-18 Jun-18 Jul-18 Aug-18 Sep-18

Nonfarm Payroll Employment (Thousands) 12,228 12,508 12,543 12,572 12,597 12,624

Percent Change 0.6% 0.3% 0.2% 0.2% 0.2%

Continuing UI Claims (Weekly Average) 146,081 122,271 119,644 118,984 118,117 115,353

Percent Change -6.6% -2.1% -0.6% -0.7% -2.3%

Housing Starts (Annualized Rate) 156,897 178,876 176,358 175,170 177,340 175,941

Percent Change 1.8% -1.4% -0.7% 1.2% -0.8%

House Price Index (Jan 2000=100) 167.2 171.5 171.6 171.3 171.2 171.3

Percent Change 0.1% 0.0% -0.1% -0.1% 0.0%

Industrial Electricity Sales (Millions, KwHr) 9,921 9,102 9,162 9,214 8,941 8,942

Percent Change 2.3% 0.7% 0.6% -3.0% 0.0%

Texas Rotary Rig Count (Total) 440 557 563 535 513 513

Percent Change 11.3% 1.2% -5.0% -4.1% 0.0%

Total Trade (Millions, 2012 USD, Annualized Rate) 477,939 564,608 571,760 580,623 581,406 593,212

Percent Change 3.9% 1.3% 1.6% 0.1% 2.0%

Hotel Occupancy Index (2009=100) 121.3 120.9 120.8 119.8 118.9 117.4

Percent Change 0.0% -0.9% 0.0% -0.8% -1.3%

Sales Tax Revenue (Millions, 2012 USD) 2,324 2,493 2,569 2,552 2,549 2,556

Percent Change 2.6% 3.1% -0.7% -0.1% 0.3%

Total Index 129.0 134.5 136.0 135.8 135.6 135.7

Percent Change 0.7% 1.0% -0.1% -0.1% 0.1%

(Seasonally Adjusted, 3-Month Moving Average)


