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 Texas employment grew 2.0 percent in Jan., while Dec. growth was revised up
 Texas grew faster than the nation’s 1.8 percent in January

 The Dallas Fed’s Texas Employment Forecast indicates jobs will increase by 2.2 percent 
in 2024

 Texas unemployment was 3.9 percent in January
 U.S. unemployment rate rose to 3.9 percent in February 

 February Texas Business Outlook Surveys (TBOS) show improvement in both service 
sector and manufacturing activity
 Texas firms were more bullish in demand expectations compared to last quarter
 52% of respondents expect demand to increase over the next six months, up from 38% in Nov. ’23

 30% of firms have relied on hiring workers who moved to Texas from a different state
 15% of firms noted relying on hiring workers who moved to Texas from abroad

What’s New: Job growth in January
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Overall Economic Activity

3



4

Texas payrolls grew moderately in January
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*Seasonally adjusted, annualized rate.
NOTE: Numbers in parenthesis indicate share of total state employment in January 2024.
SOURCES: Bureau of Labor Statistics; Texas Workforce Commission; Federal Reserve Bank of Dallas.
DATA: Texas Employment by Industry - Dallasfed.org

https://www.dallasfed.org/research/econdata/tx-emp-ind#tab1
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Texas job growth continues to outpaces the US

https://www.dallasfed.org/research/econdata/tae000000


Austin leads large metros in January job growth, 
declines seen in Dallas and San Antonio
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Texas unemployment flat in January

3.9
3.9

2

4

6

8

10

12

14

16

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

U.S.

Texas

Unemployment rate (%)* 

*Seasonally adjusted.
NOTE: Data are through February 2024 for the U.S. and January 2024 for Texas.
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Unemployment rises for Hispanics but
 flat for Non-Hispanics
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Manufacturing activity stabilizes in February and service 
sector revenues tick up

9

-80

-60

-40

-20

0

20

40

60

2019 2020 2021 2022 2023 2024

Diffusion Index, SA

Manufacturing production
Services revenue
Mfg production 10-year average
Svcs revenue 10-year average

NOTES: Data through February 2024. Shaded area represents contractionary territory.
SOURCE: Federal Reserve Bank of Dallas’ Texas Business Outlook Surveys.
DATA: Surveys - Dallasfed.org

https://www.dallasfed.org/research/surveys/tbos/


Housing and Energy Industries
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Housing: Texas home sales bottom, housing permits flat
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House prices tick up
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Apartment rents flat to down in most Texas markets
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Office vacancy stabilizes across Texas
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Diffusion index

Overall loan volumes flat in February, according to 11th

District bankers 
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Easing

Tightening

Credit standards continue to tighten at Texas banks though at 
a slower pace
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Texas oil and gas production eclipses pre-pandemic peak
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High-Frequency Data
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Texas total jobless claims flat
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Rate of business formation in Texas moderates
 but remains above the nation
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Outlook for 2024
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The Texas employment forecast indicates 2.2% growth in 
2024 after rising 2.6% in 2023
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Fewer Texas firms raise wages and prices in February
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Texas headline CPI rising since mid-2023, 
core CPI ticks up in Dec.
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Survey Special Questions
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52% of Texas firms expect an increase in demand over the next six 
months, up from 38% in November
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Several firms report relying on migrant workers
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Reliance on migrant workers flat to up for many firms over the past 
year
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Thank you!
Please visit dallasfed.org for more 

information
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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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