
�	Growth in the San Antonio Business-Cycle 
Index slipped to a 5.9 percent annualized rate 
in November—its slowest pace since the end of 
2013. Although the recent rise in the unemploy-
ment rate has dampened growth in the index, 
November growth was still well above the histori-
cal average of 3.5 percent.

�	San Antonio’s economic indicators were gener-
ally positive in November. Job growth slowed 
from October but was far more robust than the 
state and national rates. The rise in the local 
unemployment rate over the past three months 
has been driven by recent acceleration in labor 
force growth, which picked up at a 2.1 percent 
annualized pace over the three months through 
November. Real retail sales and wage data for 
the second quarter also show strong growth, 
especially when compared with growth in Texas 
and the U.S.

San Antonio Business-Cycle Index
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Percent change, month/month*

Business-Cycle Index Components

Economic IndicatorsSan Antonio

San Antonio Texas U.S.

Annualized job growth 
(November) 3.2% 1.1% 1.8%

Unemployment rate
(November) 3.8%  4.6% 5.0%

Year-over-year change in 
real retail sales (2015:Q2)* 3.9% 0.0% 1.8%

Year-over-year change in 
real wages paid (2015:Q2)* 6.3%  4.8% 5.0%

The San Antonio economy grew at a healthy pace in November. Jobs grew at a strong 3.2 percent annualized 
pace, which was slightly weaker than October but well above the state rate. The unemployment rate rose slightly 

to 3.8 percent, although it remains at historically low levels, which is indicative of a tight labor market. San Antonio has weathered the down-
turn in energy markets relatively well this year, and despite difficulties in manufacturing, looks set to finish 2015 as one of the fastest-growing 
large metros in the nation.

Summary

*Seasonally adjusted, annualized rate.

*Most recent data available.
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�	Jobs in San Antonio grew at a robust 5.1 percent 
annualized rate over the three months ending in 
November. Growth was strong and broad based 
outside of the manufacturing and mining sectors, 
which continued to contract. Construction con-
tinued to be the fastest-growing sector as hiring 
for specialty trade workers, such as electricians, 
plumbers and HVAC technicians, remained 
strong. Real estate and insurance employment 
growth drove the strength in financial services. 
Other large sectors such as food services and 
health care continued to grow at a healthy pace. 
Federal employment has picked up considerably 
in recent months, but the government sector 
growth overall continued to be modest.

Employment Growth

NOTES: Data show seasonally adjusted and annualized percentage employment growth by industry supersector for  
September–November 2015. Numbers in parentheses represent share of total employment and may not sum to 100 due  
to rounding.  
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Total nonfarm employment
Trade, transp. & utilities (17.4%)

Government (16.4%)
Education & health svcs (15.3%)

Prof. & business svcs (13.0%)
Leisure & hospitality (12.7%)

Financial activities (8.7%)
Construction (5.2%)

Manufacturing (4.7%)
Other services (3.6%)

Information (2.2%)
Mining (0.8%)



Median Home Prices �	The median home price in San Antonio dipped 
slightly in October to $191,173. This showed a 
slight divergence from the continued median 
price appreciation for Texas homes. Neverthe-
less, home inventories continued to tighten in 
San Antonio, falling to 3.8 months’ supply, and 
existing-home sales surged to an all-time high. 
With single-family permits for new-home con-
struction up to their highest level in five years, it is 
likely that home construction will be strong in the 
first half of 2016. 
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	�Tourism and hospitality growth has been 
moderate overall in San Antonio this year. Activ-
ity in the second quarter was subdued, likely due 
to factors such as inclement weather. However, 
strong convention activity boosted hotel receipts 
in July, corresponding with a strong pickup in ac-
commodation-services hiring in July and August. 
Hotel activity rebounded notably in September 
and October, which may have supported some 
of the growth in overall leisure and hospitality 
hiring during this time. 

Hotel Receipts

*Seasonally adjusted.
NOTE: Data may not match previously published numbers due to revisions. 
SOURCES: San Antonio Business-Cycle Index: Bureau of Labor Statistics (BLS), Texas Workforce Commission and adjustments by the Dallas Fed; employment growth: BLS and  
adjustments by the Dallas Fed; median home prices: Multiple Listing Service and adjustments by the Dallas Fed; hotel receipts: Texas Comptroller of Public Accounts and adjustments 
by the Dallas Fed; stock indexes: Bloomberg and Standard and Poor’s.

Questions regarding San Antonio Economic Indicators can be addressed to Christopher Slijk at christopher.slijk@dal.frb.org.

More Dallas Fed economic updates: www.dallasfed.org/research/update/

*Seasonally adjusted, real.

Index, January 2008 = 100*     
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*Seasonally adjusted.

	�After reaching an all-time high in late Novem-
ber, the San Antonio Stock Index fell 7.4 percent 
from Nov. 20 to Dec. 18, a much steeper loss 
than the S&P 500’s 4.0 percent drop over this 
time. While this decline was rather broad based, 
companies related to energy exploration and 
production were hardest hit due to the renewed 
deterioration in oil and gas prices. Performance 
was mixed among energy refiners and financial 
and communications firms.

Stock Indexes

Index, Dec. 1, 2014 = 100     

80

85

90

95

100

105

110

115

120

12/1/14 2/1/15 4/1/15 6/1/15 8/1/15 10/1/15 12/1/15

S&P 500 

San Antonio 

Nov. 20 Dec. 18

http://www.dallasfed.org/research/update/

