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The TXSE, a fully electronic national securities exchange headquartered in Dallas, was
announced in June 2024 and received SEC approval in September 2025. It is expected
to launch in phases throughout 2026, beginning with trading in July and corporate
listings later in the year.

The exchange has raised more than $270 million from institutions including BlackRock,
Citadel Securities, JPMorgan, Goldman Sachs, Bank of America, and Charles Schwab,
positioning it as one of the most well-capitalized exchange entrants in years.

TXSE's pitch to public companies is lower listing costs, fewer prescriptive requirements,
and a governance framework built for operators. Texas is reinforcing that pitch as well:
Senate Bill 29, signed in 2025, positions the state as a credible alternative to Delaware
for corporate domicile. Together, exchange infrastructure and corporate governance are
building the foundation for DFW to become a robust financial capital.

The Texas Stock Exchange (TXSE) is the most serious attempt in 55 years to break the
NYSE-Nasdaq duopoly over primary listings of major public companies. The fact that
both the New York Stock Exchange and Nasdaq have responded by establishing their
own Texas exchanges signals something that has not happened in generations: New
York City’s monopoly on exchange infrastructure now has a credible challenger.

For real estate investors, what matters most is what this convergence means:
institutional capital is validating Dallas-Fort Worth (DFW) as a premier financial center,
with direct implications for long-term economic growth and multifamily demand.

The Exchange: What It Is and Why It Matters

https://gov.texas.gov/news/post/texas-ranked-best-state-for-business-21-years-in-a-row#:~:text=April%2028%2C%202025%20%7C%20Austin%2C,Chief%20Executive%20began%20the%20ranking.
https://gov.texas.gov/news/post/texas-ranked-best-state-for-business-21-years-in-a-row#:~:text=April%2028%2C%202025%20%7C%20Austin%2C,Chief%20Executive%20began%20the%20ranking.
https://www.foley.com/insights/publications/2026/03/meritless-lawsuits-no-longer-fly-free-in-texas-gusinsky-v-reynolds-and-what-sb-29-means-for-texas-corporate-law/?utm_source=chatgpt.com


The TXSE makes sense in the context of what has already developed in DFW. The Metroplex
has emerged as one of the largest and fastest-growing financial services employment hubs in
the country, a shift driven by sustained, long-term institutional commitment to the market.

The evidence is concrete. Goldman Sachs is developing a $500 million campus in Uptown
projected to house approximately 5,000 employees. JPMorgan's Plano campus spans nearly
1.5 million square feet and employs roughly 12,500 people, its largest presence outside New
York City. Charles Schwab relocated its headquarters to Westlake with 7,000 jobs and plans to
grow beyond 10,000 locally. Bank of America is anchoring a 30-story tower in Uptown. Wells
Fargo recently opened a Las Colinas campus now home to approximately 4,500 employees.
Scotiabank just opened a regional office in Uptown with more than 1,000 employees. All while
Morgan Stanley and others are rumored to be exploring major expansions in the market. 

Recent market data reinforces this trend. In the Uptown/Turtle Creek submarket, vacancy
declined by more than 400 basis points in 2025, while maintaining some of the highest asking
rents in the metro, signaling sustained demand from institutional tenants.

This is not a short-term shift driven by cost; it reflects a deeper reorientation of where capital,
talent, and financial infrastructure are concentrating.

The TXSE is the next step in that progression, building on an ecosystem that is already in place.

Dallas’s Evolution as a Financial Hub

Goldman Sachs New Campus Rendering

https://www.bls.gov/regions/southwest/news-release/areaemployment_dallasfortworth.htm
https://www.goldmansachs.com/pressroom/press-releases/2025/gs-unveils-fresh-look-inside-northend-campus
https://businessintexas.com/success-stories/jpmorgan/
https://www.aboutschwab.com/mss/story/schwabs-texas-commitment
https://www.parksideuptown.com/
https://newsroom.wf.com/news-releases/news-details/2025/Wells-Fargo-Celebrates-Grand-Opening-of-State-of-the-Art-Campus-in-Dallas-Fort-Worth-Area/default.aspx
https://newsroom.wf.com/news-releases/news-details/2025/Wells-Fargo-Celebrates-Grand-Opening-of-State-of-the-Art-Campus-in-Dallas-Fort-Worth-Area/default.aspx
https://www.bizjournals.com/dallas/news/2025/09/02/scotiabank-picks-dallas.html
https://www.dropbox.com/scl/fi/cofgacmqta372soiebx77/Dallas-Fort-Worth-Office-Market-Report-pdf-3.pdf?rlkey=owsmuy5bu6u7afk6anne8uvx3&st=uyzbdha1&dl=0
https://www.dropbox.com/scl/fi/cofgacmqta372soiebx77/Dallas-Fort-Worth-Office-Market-Report-pdf-3.pdf?rlkey=owsmuy5bu6u7afk6anne8uvx3&st=uyzbdha1&dl=0


The Multiplier Effect
On paper, the TXSE will create roughly 100 direct jobs, but that’s only a small part of
the story. The real impact comes from everything that forms around it.

Public companies require a deep ecosystem: legal, accounting, compliance, capital
markets advisory, and technology infrastructure. Those firms tend to cluster near the
markets they serve, bringing high-income jobs with them.

According to BLS research, finance and insurance subsectors carry employment
multipliers ranging from 2.0 to 4.0 — meaning each direct financial sector job supports
two to four additional roles across the broader economy.

The job impact of an exchange does not show up in exchange headcount; it shows up
in everything around it. Capital formation drives corporate expansion, and expansion
drives hiring. In the near term, that means growth across legal, accounting, and
advisory functions. Over time, it extends to corporate relocations, headquarters
functions, and sustained job creation as companies scale and increasingly choose
Dallas as a base of operations.

Why This Matters for Multifamily
The connection to housing is straightforward. More financial activity leads to more jobs.
More jobs lead to more in-migration. And in a market where homeownership remains
constrained by elevated mortgage rates and rising ownership costs, that demand
increasingly flows into apartments.

The near-term DFW multifamily picture reflects a market that has already absorbed
significant supply.

The market absorbed nearly 30,000 units in 2025, representing roughly 8% of total
U.S. absorption and reinforcing the depth of renter demand in the region.

Occupancy on stabilized assets has remained steady, holding at 93% despite
elevated supply levels.

At the same time, forward supply is beginning to contract:

The development pipeline is contracting, with units under construction down
double digit percentages year-over-year, and expected to decline further as new
starts moderate.

https://www.mckinsey.com/industries/financial-services/our-insights/financial-data-and-markets-infrastructure-positioning-for-the-future
https://www.bls.gov/opub/mlr/2019/article/recent-trends-in-employment-and-wages-in-nyc-finance-and-insurance-sector.htm
https://capitalanalyticsassociates.com/yall-street-6-factors-reshaping-finance-in-north-texas/
https://capitalanalyticsassociates.com/yall-street-6-factors-reshaping-finance-in-north-texas/
https://www.northmarq.com/insights/insights/dallas-fort-worth-multifamily-sales-volume-strengthens-close-2025
https://www.yardimatrix.com/blog/dallas-multifamily-market-report/
https://www.northmarq.com/insights/insights/dallas-fort-worth-multifamily-sales-volume-strengthens-close-2025


Demand drivers, however, remain intact:

DFW is on track to reach ~9–9.3 million residents by 2030, adding an estimated 500K–800K
residents in the near term, with the region trending toward 10 million in the early 2030s.

According to the latest U.S. Census Bureau estimates, DFW added nearly 124,000 residents
in the twelve months ending July 2025 alone, the second-highest absolute gain of any
metro in the country, bringing the region's total population to 8.5 million. Since April 2020,
DFW has grown by more than 838,000 residents, an 11% expansion in under five years.

The metro continues to rank among the top U.S. markets for job growth.

The region maintains a rent-to-income ratio below 20%, well under the national average,
and ranking as the third most affordable among the top 20 U.S. metros. 

We anticipate the combination of moderating supply and sustained demand to create a
constructive multifamily investment environment for the next several years. 

The EMBREY View
We’ve seen how institutional capital and corporate migration can reshape a market. Denver,
Nashville, Charlotte, and Tampa are recent examples. But DFW is not starting from the same
place. It is already one of the largest and fastest-growing economic centers in the country, and
this next phase is building on that foundation, not creating it.

The TXSE will take time to build scale, attract listings, and fully develop the surrounding
ecosystem. But it changes the trajectory of the regional economy.

What makes this moment different is the alignment of multiple forces. Supply is normalizing
after a period of elevated deliveries. Demand remains intact, supported by population growth,
job creation, and relative affordability. The addition of new exchange infrastructure introduces
another layer: expanded access to capital.

That creates a feedback loop. Capital formation supports business growth. Business growth
drives hiring. And that hiring translates into incremental housing demand.

That dynamic is not fully reflected in today’s data, but it is directionally clear.

Dallas is continuing to establish itself as a robust financial center. As that happens, the talent
that follows will need places to live. In a market where homeownership remains increasingly
out of reach, a growing share of that demand will rent.

https://www.avisonyoung.us/w/dfw-long-established-and-consistent-population-growth-defines-the-region-and-drives-all-property-types
https://www.dropbox.com/scl/fi/w4yxsgjibmd6dyvuhte6n/cbsa-met-est2025-chg.xlsx?rlkey=1wkgw3mtl0n2tmyd3e61unpxf&st=6s4k99g8&dl=0
https://www.bls.gov/regions/southwest/news-release/areaemployment_dallasfortworth.htm
https://nmrk.imgix.net/uploads/fields/pdf-market-reports/2Q25-DFW-Multifamily-Market-Report_2025-09-19-192524_jtwg.pdf
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