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Family remittances – September’s growth in 

line with our forecast 
 

 Remittances (September): US$ 2,060 million; Banorte-Ixe: US$ 2,058.4 

mn; consensus: US$ 2,147.9 mn (range of estimates: US$ 2,058.4 mn to 

US$ 2,219 mn); previous: US$ 2,266.4 mn 

 The 4.8% yoy growth in September’s remittances flows came in line 

with our forecast, and was explained by the better growth dynamics in 

the U.S. labor market 

 Year-to-date, remittances inflows have grown 5.9% yoy  

 In our view, the better growth prospects for the U.S. economy will 

continue to support remittances inflows 

Family remittances increased 4.8% yoy in September. According to 

Banxico, the flow of remittances sent during the ninth month of the year 

amounted to US$ 2,060 million, which implies a 4.8% yoy expansion. 

Moreover, the number of operations stood at 7.1 mn (+5.2% yoy) with an 

average amount of US$ 289.8 (-0.4% yoy). Year-to-date, family remittances 

accumulated a balance of US$ 18,624.5 mn, which implies a 5.9% yoy 

expansion.  

We believe that today’s figure was explained mainly by the better growth 

dynamics of the U.S. labor market, and did not benefit from the significant 

depreciation of the Mexican currency. As we have mentioned throughout our 

publications, a sharp depreciation doesn’t changes the overall growth dynamics 

of these inflows. Given that the significant growth in remittances during July 

and August was mostly explained by the peso depreciation, the FX was not a 

preponderating factor in September´s figures. 

Family remittances 
%yoy 

 
Source: Banco de México 
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We believe that the flow of remittances will continue to show better growth 

dynamics on the back of the recent performance in the U.S. labor market. 

Year-to-date, payroll gains for Mexican migrant workers in the US (including 

immigrant workers with and without citizenship) amount to 515 thousands; 

while payrolls in Mexico’s formal labor market have shown a similar growth 

(refer to chart below). However, the recent growth in the employment for 

Mexican migrant workers is mainly explained by the recovery of the U.S. labor 

market in the last two years (refer to the second chart below). 

Job creation for Mexican migrant workers in the US vs. formal job creation in Mexico 
Thousands, year-to-date 

 
Source: Banorte-Ixe; U.S. Census Bureau, and Mexico’s Ministry of Labor 

 

Job creation for Mexican migrant workers in the US  
Thousands, year-to-date 

 

 

 Year With citizenship 
Without 

citizenship Total 

2009 188.0 -335.9 -147.9 

2010 -6.0 94.4 88.4 

2011 -96.6 204.8 108.2 

2012 36.8 -134.4 -97.7 

2013 121.7 -78.2 43.5 

2014 101.8 370.8 472.6 
 

Source: Banorte-Ixe and BLS  
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Moreover, the last employment figures for Mexican workers in the U.S. 

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

Mexican workers without citizenship has maintained a downward trend (refer to 

the chart below). In addition, the number of Mexican employed workers have 

increased during this same period, 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 without U.S. citizenship tend to send a larger amount of 

remittances than migrants with citizenship. We believe that the growth in the 

number of Mexican migrant workers will be reflected in an increased flow of 

family remittances during 4Q15.  

Unemployment rate for Mexican workers in the U.S. without citizenship  
%, sa 

 
Source: Banorte-Ixe; U.S. Census Bureau 

 

 

 

 
 
 
 
 
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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