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Family remittances – February’s growth 

explained by the depreciation of the 

Mexican peso 

 Remittances (February): US$ 2,093.2 million; Banorte-Ixe: US$ 

2,091.5 mn; consensus: US$ 1,998.9 mn (range of estimates: US$ 1,846 

mn to US$ 2,091.5 mn); previous: US$ 1,932.2 mn 

 We believe that the 13.6% growth in February’s remittances flows was 

explained by the 4.7% depreciation of the Mexican currency during 

the first half of the month 

 However, the significant payroll gains and the downward trend in the 

unemployment rate for Mexican workers in the U.S. will continue to 

support remittances inflows 

Family remittances increased 13.6% yoy in February. According to Banxico, 

the flow of remittances sent during the second month of the year amounted to         

US$ 2,093.2 million, which implies a 13.6% yoy expansion, in line with our 

forecast. Moreover, the number of operations stood at 7.2 mn (+16.6% yoy) 

with an average amount of US$ 291 (-2.6% yoy). Year-to-date, family 

remittances have increased 16%. 

We highlight that today’s figure was the highest remittances inflow registered 

for any February since Banxico first started to report this flows. In this regard, 

we believe that today’s expansion was explained in part by the significant 

depreciation of the Mexican currency during the first half of the month (+4.7%), 

given that the flow of remittances in the short-run is very sensitive to high 

fluctuations in Mexican peso. In particular, a sharp depreciation may encourage 

Mexican migrant workers to increase their remittances, given that the 

purchasing power of the amount remitted is greater in Mexico than in the U.S. 

Family remittances 
%yoy 

 
Source: Banco de México 
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Sharp fall in employment of Mexican migrants without citizenship. In the 

first two months of 2016, the number of Mexican migrants in US without 

citizenship fell by 125,633 workers. However, the number of Mexican 

immigrants with citizenship increased by 167,421 workers (seasonally adjusted 

figures estimated by Banorte-Ixe using US Census Bureau’s Data Ferret nsa 

figures). This could be explained by two factors: (1) The Mexican migrant 

population in the U.S. without citizenship has accelerated the process to acquire 

its citizenship given the primary presidential elections outcomes for the 

Republican Party; and (2) U.S. employers have shown a preference for hiring 

legal migrant workers. 

Moreover, the last employment figures for Mexican workers in the U.S. 

published by the U.S. Census Bureau also shows that the unemployment rate for 

Mexican workers with and without citizenship continues to show a downward 

trend (refer to the chart below), which implies that the reduction in the 

unemployment rate during the last 12 months has occurred in a context where 

the total number of Mexican workers has increased, suggesting that the flow of 

remittances will continue to show a better performance in the future, since 

Mexican migrants with and without U.S. citizenship tend to send a larger 

amount of remittances than native Mexicans.  

Unemployment rate for Mexican legal migrant workers without 
citizenship  
%, sa 

Unemployment rate for Mexican legal migrant workers with 
citizenship  
%, sa 

  
Source: Banorte-Ixe Source: Banorte-Ixe 

 

 
Disclaimer 
The information contained in this document is illustrative and informative so it should not be considered as an advice and/or 

recommendation of any kind. BANORTE is not part of any party or political trend. 
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