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Remittances – Downward surprise in December, with 
a modest uptick in full-year 2024  
 Remittances (December): US$5,227.8 million; Banorte: US$5,731.7mn; consensus:

US$5,660.9mn (range: US$5,115.0mn to US$6,000.0mn); previous: US$5,435.2mn

 This implies a 4.9% y/y contraction, noting a relatively erratic performance in the
second half of the year

 The decrease was explained both by a fall in the average amount per transaction to
US$374.9 (-3.8% y/y), as well as a decline in the number of operations, now at 13.9
million (-1.1% y/y)

 With this result, inflows in full-year 2024 reached US$64,745.5 million –a new historical 
high for a calendar year–, growing 2.3% y/y

 Sequentially, remittances fell 11.2% m/m. The result is explained by a challenging base
and happened under deteriorating employment conditions for Mexican migrants in the 
US

 President Trump’s immigration agenda will be key in the short-term for remittances.
We anticipate that in the first month of the year flows may accelerate, although in the
medium-term the trajectory is uncertain, especially if measures continue to tighten

Remittances fell in December, with several factors in play. The amount received reached 
US$5,227.8 million, below consensus (US$5,660.9 million) and our estimate (US$5,731.7 
million). The period has a positive seasonal factor, encouraged by the year-end holidays. 
However, on this occasion we believe that Trump’s win and his threats on the immigration 
front also impacted flows. The moderation also happened despite the US economy showing 
signs of improvement. Industrial production rose 0.9% m/m, with manufacturing more 
modest at 0.6%. In construction, signs were mixed, with housing starts up +3.0% but with 
permits at -2.2%. On consumption, personal spending accelerated to 2.6%, with retail sales 
control group higher at +0.7%. Finally, headline inflation rose 0.4% m/m, in line with 
anticipation, with the annual comparison coming in at 2.7% from 2.9% the previous month. 
With this result, accumulated remittances in 2024 came in at US$64.7 billion, implying +2.3% 
y/y. Although this result is a new historical high for a calendar year, the rate of expansion is 
the slowest since 2013. 

A lower average amount, with a decline in operations. In December, the average amount 
per transaction was US$374.91 (previous: US$389.73), implying a setback of 3.8% y/y. On 
the other hand, the number of operations came in at 13.9 million (previous: 14.1 million), a 
modest drop of 1.1% y/y (previous: +7.6%). While flows are usually determined by a 
favorable seasonal pattern, the slowdown is likely explained by the decision to send 
resources in advance in the previous month and by the uncertainty of new immigration 
policies in the US.  

Decline in flows in the sequential comparison. With seasonally adjusted figures, 
remittances fell 11.2% m/m (previous: 8.3%), this in a context of an increase in the 
unemployment rate for Mexican migrants in the US. For the total US population, non-farm 
payrolls showed an increase of 256 thousand jobs, with the unemployment rate falling 10 
bps to 4.1%. The same metric for Hispanics and Latinos fell to 5.1% from 5.3%, although for 
Mexican migrants the adjustment was to the upside, from 4.5% to 5.0%. It is relevant that 
working-age persons in the latter group –including ‘natives’, ‘non-native citizens’, and ‘non-
citizens’ (both legal and illegal)– increased by 231.6 thousand, with the employed population 
up 183.5 thousand and the unemployed growing by 110.8 thousand. 
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The first measures on migration in this new US term will inject volatility in remittances. 
Immigration and security issues at the US southern border have been among the most critical 
issues for Donald Trump’s second term. In this sense, in order to curb irregular migration, the 
goal now is to detain at least 1,200 migrants per day. Thus, the increase of raids is already a 
fact in several cities of the country. The focus is on concentrating these operations in three 
major cities each week (Chicago, New York and Denver, last week to quote an example) and 
expanding areas where they are carried out (including some that were previously classified as 
sensitive such as schools, hospitals and churches). In a complementary manner, deportations 
have increased in the last two weeks. According to data from the White House, daily arrests 
are around 600, which is at odds with figures from Immigration and Customs Enforcement 
(ICE), which puts the figure at approximately 1,000 arrests per day. 

While the effect of the raids and deportations on Mexican employment in the US is not yet 
quantifiable, anecdotally the absence of workers is already being felt, especially in agriculture, 
construction, and services. The president of the industry group California Citrus Mutual stated 
that “We are in the middle of the citrus harvest [...] People are not going to work and children 
are not going to school. Yesterday, approximately 25% of the workforce didn't show up and 
today 75% didn't show up...”, he also mentioned that the raids would appear to be general and 
not aimed at people with legal backgrounds.  

In this context, some of the main headwinds for the flow of remittances include: (1) The pace 
and scope of raids and deportations; (2) if anti-immigrant measures –such as the one 
announced by Florida Governor Ron DeSantis to require an official ID to send remittances– 
harden; and (3) if the unemployment rate of Mexican workers in the US deteriorates. The latter 
without ruling out a period of volatility in the short-term, being that a possible strategy for 
some migrants would be to send as many resources as possible in the face of the risk of being 
deported. 
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Even though this document offers a general criterion of investment, we urge readers to seek advice from their own Consultants or Financial Advisors, in order to consider whether 
any of the values mentioned in this report are in line with their investment goals, risk and financial position. 
 

Determination of Target Prices 

For the calculation of estimated target prices for securities, analysts use a combination of methodologies generally accepted among financial analysts, including, but not limited 
to, multiples analysis, discounted cash flows, sum-of-the-parts or any other method that could be applicable in each specific case according to the current regulation. No guarantee 
can be given that the target prices calculated for the securities will be achieved by the analysts of Grupo Financiero Banorte S.A.B. C.V, since this depends on a large number of 
various endogenous and exogenous factors that affect the performance of the issuing company, the environment in which it performs, along with the influence of trends of the 
stock market, in which it is listed. Moreover, the investor must consider that the price of the securities or instruments can fluctuate against their interest and cause the partial 
and even total loss of the invested capital. 

The information contained hereby has been obtained from sources that we consider to be reliable, but we make no representation as to its accuracy or completeness. The 
information, estimations and recommendations included in this document are valid as of the issue date, but are subject to modifications and changes without prior notice; Grupo 
Financiero Banorte S.A.B. of C.V. does not commit to communicate the changes and also to keep the content of this document updated. Grupo Financiero Banorte S.A.B. of C.V. 
takes no responsibility for any loss arising from the use of this report or its content. This document may not be photocopied, quoted, disclosed, used, or reproduced in whole or in 
part without prior written authorization from Grupo Financiero Banorte S.A.B. of C.V.



 
 

 
 

 

Directory 
 Research and Strategy   

  

 

Alejandro Padilla Santana  
Chief Economist and Head of  
Research  
alejandro.padilla@banorte.com 
(55) 1103 - 4043 

  

      

 

Raquel Vázquez Godinez  
Assistant 
raquel.vazquez@banorte.com 
(55) 1670 – 2967 

 

Itzel Martínez Rojas  
Analyst 
itzel.martinez.rojas@banorte.com 
(55) 1670 - 2251 

 

Lourdes Calvo Fernández 
Analyst (Edition) 
lourdes.calvo@banorte.com 
(55) 1103 - 4000 x 2611 

  

 

María Fernanda Vargas Santoyo  
Analyst 
maria.vargas.santoyo@banorte.com 
(55) 1103 - 4000 x 2586 
 

Economic Research  

 

Juan Carlos Alderete Macal, CFA  
Executive Director of Economic Research and 
Market Strategy 
juan.alderete.macal@banorte.com 
(55) 1103 - 4046  

Francisco José Flores Serrano  
Director of Economic Research, Mexico 
francisco.flores.serrano@banorte.com 
(55) 1670 - 2957 

 Katia Celina Goya Ostos 
Director of Economic Research, 
Global 
katia.goya@banorte.com          
(55) 1670 - 1821 

      

 

Yazmín Selene Pérez Enríquez  
Senior Economist, Mexico 
yazmin.perez.enriquez@banorte.com 
(55) 5268 - 1694 

 

Cintia Gisela Nava Roa 
Senior Economist, Mexico 
cintia.nava.roa@banorte.com 
(55) 1105 - 1438 

 Luis Leopoldo López Salinas 
Economist, Global  
luis.lopez.salinas@banorte.com             
(55) 1103 - 4000 x 2707 

Market Strategy 

 

Santiago Leal Singer 
Director of Market Strategy 
santiago.leal@banorte.com 
(55) 1670 - 1751 

 

Marissa Garza Ostos 
Director of Equity Strategy 
marissa.garza@banorte.com 
(55) 1670 - 1719 

 
Víctor Hugo Cortes Castro 
Senior Strategist, Technical 
victorh.cortes@banorte.com 
(55) 1670 - 1800 

      
 

Carlos Hernández García  
Senior Strategist, Equity 
carlos.hernandez.garcia@banorte.com  
(55) 1670 – 2250 

 
Hugo Armando Gómez Solís   
Senior Strategist, Equity 
hugoa.gomez@banorte.com 
(55) 1670 - 2247 

 

Leslie Thalía Orozco Vélez 
Senior Strategist, Fixed Income and FX 
leslie.orozco.velez@banorte.com 
(55) 5268 - 1698 

      

 

Marcos Saúl García Hernandez 
Analyst, Fixed Income, FX and Commodities 
marcos.garcia.hernandez@banorte.com 
(55) 1670 - 2296 

 
Gerardo Daniel Valle Trujillo        
Senior Analyst, Corporate Debt 
gerardo.valle.trujillo@banorte.com 
(55) 1670 - 2248 

 

Ana Laura Zaragoza Félix 
Strategist, Corporate Debt 
ana.zaragoza.felix@banorte.com  
(55) 1103 - 4000 

      
 

Juan Carlos Mercado Garduño 
Strategist, Equity 
juan.mercado.garduno@banorte.com  
(55) 1103 - 4000 x 1746 

 

Ana Gabriela Martínez Mosqueda 
Strategist, Equity 
ana.martinez.mosqueda@banorte.com 
(55) 5261 - 4882 

 
Paula Lozoya Valadez 
Analyst, Equity 
paula.lozoya.valadez@banorte.com  
(55) 1103 - 4000 x 2060 

Quantitative Analysis 

 

Alejandro Cervantes Llamas           
Executive Director of Quantitative Analysis 
alejandro.cervantes@banorte.com 
(55) 1670 - 2972 

 

José Luis García Casales 
Director of Quantitative Analysis 
jose.garcia.casales@banorte.com         
(55) 8510 - 4608 

 

 
José De Jesús Ramírez Martínez 
Senior Analyst, Quantitative Analysis 
jose.ramirez.martinez@banorte.com           
(55) 1103 - 4000 

      

 

Daniel Sebastián Sosa Aguilar 
Senior Analyst, Quantitative Analysis 
daniel.sosa@banorte.com  
(55) 1103 - 4000 x 2124 

 

Jazmin Daniela Cuautencos Mora 
Strategist, Quantitative Analysis 
jazmin.cuautencos.mora@banorte.com  
(55) 1670 - 2904 

 Andrea Muñoz Sánchez 
Strategist, Quantitative Analysis 
andrea.muñoz.sanchez@banorte.com 
(55) 1105 - 1430 

      

    

 

 

 

mailto:alejandro.padilla@banorte.com
mailto:raquel.vazquez@banorte.com
mailto:itzel.martinez.rojas@banorte.com
mailto:lourdes.calvo@banorte.com
mailto:francisco.flores.serrano@banorte.com
mailto:luis.lopez.salinas@banorte.com
mailto:carlos.hernandez.garcia@banorte.com
mailto:hugoa.gomez@banorte.com
mailto:marcos.garcia.hernandez@banorte.com

	20241115_Glosario_Certificacion_Directorio_Ingles_AnálisisEconómico.pdf
	Grupo Financiero Banorte S.A.B. de C.V., through its business areas, provides services that include, among others, those corresponding to investment banking and corporate banking, to a large number of companies in Mexico and abroad. It may have provid...




