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▪ Texas employment data, unemployment rate, CPI, and the November forecast will not be 

updated due to unavailability of data from agencies affected by the federal government 

shutdown. 

▪ The September Dallas Fed’s Texas Employment Forecast indicated jobs will increase 1.3% 

in 2025

▪ The August forecast was 1.1%

▪ October Texas Business Outlook Surveys (TBOS) show a below average expansion in 

manufacturing output and employment as well as a decline in service sector revenue and 

headcount

▪ 15 percent of businesses say they are having at least some difficulty accessing short -term credit, down 

from a peak of 20 percent in April 2023 but above the pre-pandemic results in 2018-19.

▪ 16 percent of firms report having at least some difficulty accessing long-term credit, down slightly from a 

year ago and down from a peak of 21 percent in 2023, and somewhat elevated relative to 2018-19.

What’s New: TBOS indicates slow growth in October 
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Overall Economic Activity
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Strong Texas job growth in August led by leisure and 

hospitality, health services, and construction
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Total Texas YTD employment growth strongest in 

construction and education and health services
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*Seasonally adjusted, annualized rate.

NOTES: Last data points are annualized job growth for Aug. 2025/Dec. 2024. Yearly growth is Dec/Dec. No update due to the federal government shutdown.

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’ 2025 job growth below trend but double the nation’s
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2025 YTD job growth strong in San Antonio, while Houston 

and Dallas lag behind
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Unemployment rate ticks up in Texas and the nation
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SOURCES: Bureau of Labor Statistics; Texas Workforce Commission; Federal Reserve Bank of Dallas.

DATA: Texas Employment by Industry - Dallasfed.org
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Initial unemployment claims normalize in Texas after a 

surge in fraudulent attempts, stable in the nation
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October TBOS employment shows manufacturing 

expanding while services contracts
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Manufacturing production expands, services revenue 

contracts in October 
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Real Estate, Energy and Finance
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Texas home sales rise steadily, permits and mortgage rates 

tick down
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Texas major metros median home prices up, except in Austin
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Apartment rents falling in Austin and San Antonio, 

flat to up in other major metros
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Office vacancy ticks down in most Texas markets, except 

Austin
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Texas oil production ticks down while natural gas 

production increases in August
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Outlook
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Rate of business formation in Texas ticked down in Q1 2025, 

continues to outpace the nation
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Texas



In October, share of Texas firms reporting an increase in 

prices rose but remained unchanged for wages
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In August, Texas CPI moves sideways
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Texas Business Outlook Surveys Special Questions
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Share of TBOS firms experiencing difficulty accessing short-term 

credit largely unchanged from a year ago
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NOTES: Executives from 305 Texas businesses answered this question during the survey collection period, October 14-22, 2025. Not shown are the percentage of "No difficulty" 

and "Not applicable- haven’t sought credit" responses. 

SOURCE: Federal Reserve Bank of Dallas Texas Business Outlook Surveys.

“To what extent is your business having difficulty obtaining financing for desired short-term uses such as paying workers and 
acquiring inventories of material or supplies?”
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Share of TBOS firms experiencing difficulty accessing long-term 

credit ticks down from a year ago
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NOTES: Executives from 304 Texas businesses answered this question during the survey collection period, October 14-22, 2025. Not shown are the percentage of "No difficulty" 
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SOURCE: Federal Reserve Bank of Dallas Texas Business Outlook Surveys.

“To what extent is your business having difficulty obtaining financing for desired long-term uses such as  

capital expenditures?”



Thank you!

Please visit dallasfed.org for more 

information
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Dallas Fed Publications
Dallas Fed Economics

Texas Economic Indicators

Texas Business Outlook Surveys

Southwest Economy

Special Reports

Texas Employment Forecast

Weekly Economic Index
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http://www.dallasfed.org/research/indicators/tei.cfm
https://www.dallasfed.org/en/research/surveys.aspx
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https://www.dallasfed.org/research/forecast
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