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Lubbock Economic Analysis
As we approach year end the Lubbock economy has maintained its 
resilience in overall retail sales to have a record year in growth. We continue 
to see a slowdown in some areas of the economy due to the continued 
higher interest rate environment with continued cautious residential starts 
and less than average commercial building activity. Employment continues 
to grow and unemployment numbers are still low. Agricultural commodities 
activity for 2023 has been severely affected by the lack of rain in the 
summer months. With the possibility of not having any future increase in 
the rate environment and some possible rate reduction sometime in 2024 
could lead the economy to pick up in residential and commercial activity.

Retail sales for October 2023 are up 5.47%, since October 2022. YTD retail 
sales are up 4.04% from last year. Retail sales have been a positive trend 
all of 2023. New vehicle sales saw a 13.26% increase from last October, 
while used vehicle sales are down 8.45%.

Travel is up with Hotel/Motel tax collections up 5.77% from last October 
and Airline boardings are also up 8.66%. Tourism is showing an increase 
compared to last year.

Workers Employed are up 2,900 over the last 12 months on the Employer 
Survey and 4,068 on the household survey. The labor force has increased 
2.43% compared to October 2022 and wages are slightly down. 
Unemployment is lower at 3.20% compared to 3.30% last year at this time.

October Building Permits totaled $129.8 million, up $84.04 million from last 
year. New housing starts for October 2023 were up $36 million or 120% 
from last year but continue to lag behind historical numbers. There were 
122 new residential starts in October, down 22.29% from last year. New 

interest rate environment. The median house price was $242,000, down 
2.79% from one year ago.

Commercial building activity YTD is down $131 million from last year. There 
were 109 new commercial starts in October up from last year 91%. The 
largest being a new Frenship School of $29 million. Although new 
commercial starts are up for commercial projects, they continue to 
represent small commercial remodels and small commercial builds. Clearly 
higher interest rates has been a factor in new large commercial activity.

Oil prices compared to last year are down 10.75% and natural gas has 
dropped by 47.19%. Oil rig count has increased from 13 to 22 from 
September to October 2023. Wheat is down 21.95% and corn is down 
30.43%, while cotton has dropped 2.44%. Fat cattle are up 20.67% from 
one year ago, while milk prices are down 21.67%.
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For Personal Interest Checking Account, $50 minimum deposit required to open, $1,000 average daily balance is required to earn interest.

For Personal Savings Account, a minimum deposit of $30 is required to open account. Fees may reduce earnings.

Interest Checking and Savings Comparison APY%*

  Interest Checking  $1,000 – $9,999
  Savings  $0 – $9,999

We’re committed to paying you a Great Rate.

for Checking and Savings
than Other Banks!

We Pay MoreWe Pay More

Member FDIC  |  Equal Housing Member Other rates are available at LubbockNational.com, or call (806) 792-1000

ates


