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▪ Texas employment grew 1.2 percent in October, while September growth was revised up to 

5.8 percent; Year to date growth is 3.4 percent, below 2022 growth of 4.3 percent. 

▪ Texas grew at the same pace as the nation in October.

▪ The Dallas Fed’s Texas Employment Forecast indicates that jobs will increase 3.2 percent 

in 2023 (down from 3.3 percent last month).

▪ The current forecast implies 2.2 percent growth (annualized) in the rest of the year.

▪ October Texas Business Outlook Surveys (TBOS) indicate positive but slower growth in 

both manufacturing and services sector activity.

▪ Large majority of Texas firms report no adverse impacts of difficulty seeking credit or they 

are not seeking credit

▪ Little adverse impact in sales, production, or hiring

▪ Little expectation of negative effects on sales, production or hiring 

What’s New: Job Growth Slows in October



Overall Economic Activity
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Texas employment growth decelerated in October; significant gains in 

information and oil & gas with large decline in other services
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*Seasonally adjusted, annualized rate.

NOTES: Last data points are annualized job growth for Oct. 2023/Dec. 2022. Yearly growth is Dec/Dec.

SOURCES: Bureau of Labor Statistics; Texas Workforce Commission; seasonal and other adjustments by Federal Reserve Bank of Dallas.

DATA: Texas Payroll Employment - Total Nonfarm - Dallasfed.org

Texas annual job growth on track to exceed the nation

https://www.dallasfed.org/research/econdata/tae000000
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Texas job growth decelerates to start the fourth quarter

https://www.dallasfed.org/research/econdata/tae000000
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Texas year-to-date job growth ahead of U.S. across all 

industries

https://www.dallasfed.org/research/econdata/tx-emp-ind


Dallas leads year-to-date job growth in 2023
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https://www.dallasfed.org/research/econdata/tx-emp#tab3


Texas firms report slower growth in manufacturing and 

services sector activity
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Texas unemployment rate holds at 4.1 percent in October 
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https://www.dallasfed.org/research/econdata/tx-emp-ind
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Hispanic unemployment rate ticks up



Housing and Energy Industries
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House prices tick up across Texas
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Apartment rent growth stabilize across the country
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Office vacancy stabilizes but not in Austin  
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SOURCE: Federal Reserve Bank of Dallas’ Banking Conditions Survey. 

Diffusion index

Loan volumes keep declining, according to 11th District 

bankers 



18

-60

-50

-40

-30

-20

-10

0

10

2017 2018 2019 2020 2021 2022 2023

Diffusion index

NOTE: Includes credits and terms. Data are through November 2023.

SOURCS: Federal Reserve Bank of Dallas’ Banking Conditions Survey.

Easing

Tightening

Credit standards continue to tighten in Texas banks



Oil and gas production on the rise
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High-Frequency Data
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Texas jobless claims turn up
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Texas rate of business formation exceeds the nation’s
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Outlook for 2023
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The Texas employment forecast indicates a 3.2 percent rise 

in 2023 after rising 4.3 in 2022
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Share of Texas firms raising prices and wages 

may have bottomed for now
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Texas headline CPI turns up in September; core CPI high 

but trending down
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Survey Special Questions
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Fewer Texas firms report “no difficulty” obtaining short-term 

financing
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Fewer Texas firms report “no difficulty” obtaining long-term 

financing 
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Slightly higher share of Texas firms report being adversely affected 

by difficulty obtaining credit
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Few Texas firms expect adverse effects on sales/production 

due to difficulty obtaining credit
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Slightly higher share of Texas firms report reduced hiring due to 

difficulty obtaining credit
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Few firms expect reduced hiring due to difficulty obtaining 

credit



Thank you!

Please visit dallasfed.org for more 

information
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Dallas Fed Economics

Texas Economic Indicators

Texas Business Outlook Surveys

Southwest Economy

Special Reports

Texas Employment Forecast

Weekly Economic Index

http://www.dallasfed.org/research/indicators/tei.cfm
https://www.dallasfed.org/en/research/surveys.aspx
http://www.dallasfed.org/research/swe/index.cfm
https://www.dallasfed.org/Home/research/pubs.aspx
https://www.dallasfed.org/research/forecast
https://www.dallasfed.org/research/wei
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