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National 
employment 
metrics



*% of the +15 years old population 

Source: Banorte with data from INEGI

National employment – INEGI
Employed people
Millions 

Monthly job creation
Thousands

Selected labor market indicators 
Millions, %
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Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25

Labor force 61.6 61.2 61.4 61.6 60.8 61.1

Employed 59.7 59.4 59.9 60.0 59.3 59.4

Unemployed 1.9 1.8 1.5 1.6 1.5 1.6

Outside of the labor force 40.7 40.9 40.5 41.0 41.7 41.8

Labor force* 60.2 60.0 60.2 60.0 59.3 59.4

Employed 97.0 97.1 97.5 97.4 97.6 97.3

Unemployed 3.0 2.9 2.5 2.6 2.4 2.7

Outside of the labor force* 39.8 40.0 39.8 40.0 40.7 40.6

Millions

% of the labor force
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Unemployment rate
Unemployment rate
% nsa

Jan-25 Jan-Dec, '24

Unemployment rate 2.70 2.67

Expanded unemployment rate 10.85 10.31

Labor gap 17.04 17.19



Source: Banorte with data from INEGI

Participation and part-time workers rates
Participation rate
% nsa

Part-time workers rate
% nsa
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Source: Banorte with data from INEGI

Informal employment 
Working in the informal economy
Millions

Informality rate
% of employed people
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Source: Banorte with data from IMSS

National employment – IMSS
IMSS affiliated workers
Millions

Job creation/losses in the month – IMSS
Thousands

National employment indicators – IMSS
% y/y, thousand
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+178.1 
thousand jobs 

vs Jan-24

+73.2 thousand 
jobs vs Dec-24 



Sectoral & 
regional 
employment 
indicators



1The heat map is constructed from global highs and lows. *Electricity includes mining. **Restaurants includes lodging. ***Transportation includes communications, postal services, and storage. 

****Professional services include financial and corporate. Source: Banorte with data from INEGI.

Sectoral employment – INEGI
Breakdown by sector
%

Job growth by sectors1

% y/y nsa

Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25

Total 1.8 1.4 1.5 2.7 0.5 1.5 0.9 0.6 0.8 3.2 0.3 0.9

Primary act. -1.2 -3.7 -8.2 -2.7 -5.1 0.8 2.5 -0.8 -5.1 4.7 -5.8 -2.1

Electricity* 11.7 -2.1 1.7 3.7 30.1 33.1 -3.0 -13.4 5.0 4.6 -10.8 -3.1

Manufacturing 0.8 3.8 -1.1 4.8 1.7 2.5 2.7 -0.2 5.0 -0.3 -3.8 4.5

Construction -1.7 -3.2 14.6 10.7 -3.3 8.0 0.5 2.9 -7.0 5.5 -0.4 -4.0

Commerce 0.5 -0.7 -0.3 0.8 2.4 0.3 -0.5 0.1 0.0 3.5 0.1 2.4

Restaurants** 9.0 1.9 0.4 10.0 -5.8 0.5 8.0 2.9 1.7 8.5 1.3 2.3

Transportation*** 3.7 3.4 7.1 1.5 10.7 3.4 5.0 4.6 5.4 7.1 6.8 2.0

Professional**** 2.5 6.6 5.4 -1.6 1.6 4.3 -4.2 -3.0 5.9 -2.5 3.6 5.8

Social 0.2 2.4 5.5 4.8 5.0 0.7 6.4 2.7 2.3 11.2 4.8 -0.7

Diverse 4.7 1.0 3.0 1.5 1.5 -6.3 -6.6 2.1 0.5 0.1 8.0 -4.2

Government 5.2 10.3 -2.0 0.7 -6.2 6.5 -3.5 -0.7 -2.8 -4.9 -10.1 0.6

Other -7.3 -2.4 25.1 -16.5 -19.7 -7.3 4.4 -12.9 12.9 -2.3 17.8 5.5

Primary act.
10.8

Electricity*
0.7

Manufacturing
16.3

Construction
7.6

Commerce
19.7

Restaurant**
8.2

Transportation***
5.6

Professional****
8.2

Social
8.2

Diverse
10.3

Government
3.8

Other
0.6

Total
59.4 

million



*The heat map is constructed from global highs and lows

source: Banorte with data from IMSS

Sectoral employment – IMSS
Breakdown by sector
Millions, %

Formal job growth by sectors*
% y/y nsa

Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25

Total 2.9 2.3 2.5 2.2 2.0 2.0 1.8 1.6 1.4 1.0 1.0 0.8

Primary act. -1.4 -1.2 -2.4 -2.1 -2.1 -3.3 -3.3 -4.0 -2.8 -2.9 -2.5 -0.6

Minning -1.5 -1.5 -1.6 -1.8 -1.4 0.2 0.1 0.0 0.1 0.9 1.1 -1.3

Manufacturing 0.7 0.2 0.4 0.2 -0.1 0.3 0.1 0.1 0.3 0.0 0.2 -0.2

Construction 7.8 4.5 5.2 3.3 3.0 3.0 1.1 -0.3 -2.5 -4.6 -6.3 -6.3

Utilities 2.3 2.5 2.5 2.5 2.1 2.0 1.5 0.9 1.1 2.0 2.3 2.0

Commerce 3.5 3.3 3.5 3.6 3.4 3.2 3.2 3.2 3.2 2.8 2.8 2.9

Transportation 7.0 6.3 7.0 5.8 5.6 5.6 5.2 5.4 5.5 5.0 3.9 2.6

Corporates 3.0 2.4 2.8 2.4 2.0 2.4 2.2 2.1 1.9 1.8 2.1 2.0

Social 2.9 2.5 2.8 2.8 2.7 2.3 2.6 2.3 1.8 1.8 1.9 1.8

Primary 
act.
3.5

Minning
0.6

Manufacturing
26.9

Construction
7.8

Utilities
0.7

Commerce
21.1

Transportation
7.0

Business
21.7

Social
10.8

Total
22.3 

million



Source: Banorte with data from INEGI

States unemployment rate – INEGI
Unemployment rate by states
% nsa, % last 12-month moving average nsa

Unemployment rate by states in January
% nsa

States Jan-25 12m-MA States Jan-25 12m-MA

AGU 2.1 3.0 MOR 1.1 1.6

BCN 2.3 2.5 NAY 2.3 2.1

BCS 2.5 2.3 NLE 3.1 3.0

CAM 1.9 1.8 OAX 2.0 1.6

CHP 2.9 2.2 PUE 2.7 2.1

CHH 1.7 2.3 QUE 2.1 2.4

CMX 4.1 3.9 ROO 2.9 2.5

COA 3.0 3.6 SLP 3.2 2.9

COL 2.3 2.1 SIN 2.8 2.4

DUR 4.1 3.1 SON 2.5 3.2

MEX 3.0 3.3 TAB 6.6 4.1

GUA 1.8 2.7 TAM 3.6 3.2

GRO 0.9 1.2 TLA 3.4 2.8

HID 2.4 2.1 VER 2.3 2.1

JAL 2.4 2.2 YUC 2.1 1.8

MIC 1.0 1.7 ZAC 3.6 2.8



Source: Banorte with data from IMSS

Formal job creation – IMSS by state
Unemployment rate by states
% y/y nsa, last 12-month average 

Unemployment rate by states in January
% y/y nsa

States Jan-25 12m-MA States Jan-25 12m-MA

AGU 1.2 1.6 MOR -1.1 1.0

BCN -1.7 -0.5 NAY -0.5 2.5

BCS -0.3 0.5 NLE 3.4 3.8

CAM -7.6 -0.9 OAX 0.6 3.2

CHP 3.4 5.1 PUE 1.0 2.3

CHH -0.5 -0.8 QUE 1.3 2.8

CMX 0.3 1.5 ROO 0.4 3.7

COA 0.5 1.8 SLP 0.3 2.0

COL 2.3 2.3 SIN 0.4 0.1

DUR -0.6 -0.2 SON -0.6 0.0

MEX 3.9 4.6 TAB -10.7 -10.5

GUA 1.7 2.5 TAM -0.3 0.0

GRO 2.5 2.7 TLA 0.5 2.4

HID 4.0 5.2 VER -0.1 1.8

JAL 1.3 2.0 YUC -0.4 2.3

MIC 1.1 1.2 ZAC -2.8 -1.5



Source: Banorte with data from IMSS

Formal job creation at regional and sectoral level 

Regional-sectoral matrix in January 2025
% y/y nsa

Total Primary act. Mining Utilities Construction Manufacturing Commerce Transportation Business Social

Center 1.0 -0.7 1.0 1.6 -2.8 0.3 3.5 5.8 0.3 1.2

Metropolitan 1.4 -2.6 1.6 1.1 -7.6 0.3 2.9 1.9 3.0 2.5

 Northwest -0.7 3.5 -1.7 1.7 -5.8 -2.3 1.6 0.8 -1.1 2.5

North 1.7 0.8 -0.7 2.8 2.6 0.3 3.6 3.4 1.5 2.8

 West 1.2 -3.5 11.8 3.2 -4.4 0.8 2.7 6.5 2.7 1.0

Peninsular -1.4 -2.4 -17.3 2.7 -18.0 1.0 3.5 -3.0 2.7 0.3

Breakdown by state



Wages & total 
payroll



*INEGI’s daily wage is obtained by multiplying the hourly wage by eight

Source: Banorte with data from CONASAMI, IMSS, INEGI and Ministry of Labor

Wage metrics  
Daily wages*
$ per day, current values

Daily wages*
% y/y in real terms (ex-post)
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Source: Banorte with data from INEGI and IMSS

Total payroll
Total payroll – INEGI
$ in real terms

Total payroll – IMSS
$ in real terms

Total payroll – INEGI 
% y/y in real terms 

Total payroll – IMSS
% y/y in real terms
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Glossary



Source: Banorte with data from INEGI

Glossary

▪ Employment gap: Difference between the actual employment level of an economy and the 

level of employment that is considered optimal or sustainable in the long-term, known as full 

employment. It represents the underutilization (negative) or overutilization (positive) of the 

workforce. At full employment, the gap is zero

▪ Informal employment - Working in the formal sector: All work performed in formal companies 

or institutions but without access to social benefits or an employment contract

▪ Informal employment - Working in the informal sector: All work performed in an 

unincorporated economic unit that operates from household resources, and that does not keep 

an accounting record of its activity, regardless of the working conditions that exist

▪ Unemployed population: +15 years old people who in the reference week looked for work 

because they were not linked to an economic activity or work

▪ Labor force (currently active population): +15 years old people who had a link with economic 

activity or who sought it in the reference week, and who were therefore employed or 

unemployed

▪ People outside of the labor force: +15 years old people who in the reference week only carried 

out non-economic activities and did not look for work

▪ Employed people: +15 years old people who in the reference week did some economic activity 

for at least one hour. Includes employed people who had a job, but did not do it temporarily for 

some reason, without thereby losing their employment link with it; as well as those who helped 

in some economic activity without receiving a wage

▪ Daily wage (INEGI): It is constructed by multiplying the hourly wage by eight times

▪ Unemployment rate: It is the proportion of the labor force that is openly unemployed in the 

reference period

▪ Expanded unemployment rate: It is the proportion of the labor force and the population that is 

available for work even if they have given up looking for work, or that will start work soon

▪ Participation rate: Percentage that the labor force represents with respect to those +15 years 

old 

▪ Part-time workers rate: Percentage of the labor force that has the need and availability to offer 

more work time than their current occupation allows



Annexes



Source: Banorte with data from CONASAMI and Official Gazette

Minimum wage
Minimum wage
$, % y/y

Relevant points

▪ The minimum wage (MW) is the minimum amount received per workday, and was 
established in 1931

▪ The National Commission on Minimum Wages (CONASAMI in Spanish) is an agency of the 
Ministry of Labor authorized to determine the increase in the MW for the next year

▪ The CONASAMI Board of Representatives considers variables such as the cost of living, 
labor market conditions, and salary structures to establish –by consensus– the percentage 
of annual increase in the MW. The Council is made up of 11 worker representatives, 11 
employer representatives, and only one government representative

▪ In 2016, by decree, the process of deindexing the MW from various legal requirements 
unrelated to remuneration matters (e.g. sanctions, rights, or administrative paperwork) 
was completed. Thus, the MW was replaced cover theses purposes by the Measurement 
and Adjustment Unit (UMA in Spanish) used as a unit of account, index, base, measure or 
reference to determine the amount of payment of the federal o local government 
obligations

▪ As of 2019, the geographic area MW was eliminated, and the division of the Northern 
Border Free Zone (ZLFN in Spanish) MW and the rest of the country MW was established 

▪ The Independent Recovery Amount (MIR in Spanish) has as its main objective to increase 
significantly the MW without affecting wage negotiations in collective contracts, thus it is 
applied as a direct adjustment to the MW

▪ For the 2024-2030 six-year term, the federal government objective is to reach a minimum 
wage equivalent to 2.5 times the Urban Income Poverty Line by 2030
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Reduction of 
working hours 
(from 48 to 40 

hours) 

Increase of the 
annual employee 
bonus (from 15 to 

30 days)

Increase of 
paternity leave 

days (from 5 to 20 
days)

Eliminate 
maximum caps 

on profit sharing 
 

Mourning and 
postpartum  

depression leave, 
extension of 

maternity leave

December 12th as 
holiday

Remote work for 
parents of 

children under 5 
years old

Source: Official Gazette, OIT and news media

Recent law changes relate to the labor market

Federal Labor Law reforms and International Labor Organization (ILO) conventions 

Relevant labor market’s proposals reforms

Reform on 
outsourcing 

Jul. 20

May. 21

Reform on 
remote work
 

Reform on 
minimum 
holidays

Convention 109 
on eliminate 
violence and 
harassment

Legitimization 
of labor 
collective 
contracts

Update of the 
work-related 
diseases list

Diverse labor 
laws among 
which “Chair 
Law” stands out

Reform on 
social security 
for platform 
workers

Dec. 21 Dec. 22 Dec. 23 Dec. 24

Jul. 22 Jul. 23 Dec. 24

Convention 189 
on domestic 
workers



Source: Banorte with data from IMSS

Formal job creation at regional and sectoral level 
Metropolitan region in January
% y/y nsa

Center region in January 
% y/y nsa

Total Primary act. Mining Utilities Construction Manufacturing Commerce Transportation Business Social

Mexico City 0.3 -6.7 16.5 1.9 -17.7 0.1 2.7 -2.5 2.6 2.7

State of México 3.9 -7.4 7.3 4.1 3.9 1.7 4.1 8.9 4.4 5.1

Guerrero 2.5 0.8 0.1 2.0 -1.1 4.0 3.2 -13.7 2.9 9.6

Hidalgo 4.0 0.1 -9.2 3.8 6.9 0.3 3.9 5.3 10.6 5.6

Morelos -1.1 -2.5 27.0 -9.4 -6.6 -1.5 0.8 5.7 -1.9 -0.8

Puebla 1.0 2.9 -7.4 3.7 -3.7 -2.3 1.7 -2.2 7.4 2.7

Tlaxcala 0.5 -2.6 1.0 2.5 3.8 0.0 0.8 -21.0 6.9 3.0

Veracruz -0.1 -3.6 -1.1 -1.3 -0.6 -1.2 2.0 1.9 -1.2 -0.4

Total Primary act. Mining Utilities Construction Manufacturing Commerce Transportation Business Social

Aguascalientes 1.2 -1.3 1.7 -6.7 -0.1 2.0 4.9 1.7 -5.9 3.8

Guanajuato 1.7 3.2 -8.8 0.5 0.4 -0.1 2.4 6.7 4.7 1.6

Queretaro 1.3 2.4 21.8 6.4 -4.7 0.7 5.3 6.8 -1.6 3.0

San Luis Potosi 0.3 -6.4 3.7 -2.0 -7.0 1.3 3.1 5.9 -0.4 -0.9

Zacatecas -2.8 -12.0 -0.2 4.2 -3.3 -9.5 1.3 3.7 2.1 -2.0

Back



Source: Banorte with data from IMSS

Formal job creation at regional and sectoral level 

Northwest region in January
% y/y nsa

North region in January
% y/y nsa

Total Primary act. Mining Utilities Construction Manufacturing Commerce Transportation Business Social

Baja California -1.7 0.9 -4.9 3.0 -4.6 -3.6 0.8 0.5 -1.2 1.7

Baja California Sur -0.3 2.6 -6.7 -0.2 -8.6 5.6 1.0 4.9 1.3 3.6

Chihuahua -0.5 4.6 -2.2 3.7 -6.9 -2.0 3.0 1.3 0.6 2.2

Sinaloa 0.4 9.2 -8.1 -1.1 -5.9 -1.0 1.3 2.1 -4.9 3.0

Sonora -0.6 -2.2 2.1 1.6 -3.8 -1.4 1.5 -2.5 -0.5 3.2

Total Primary act. Mining Utilities Construction Manufacturing Commerce Transportation Business Social

Coahuila 0.5 -1.1 -1.6 0.3 -1.0 -1.1 2.9 6.6 2.0 2.0

Durango -0.6 0.0 -1.2 4.4 -2.5 -4.1 2.8 0.4 1.9 2.2

Nuevo Leon 3.4 7.2 3.3 2.6 5.1 3.0 4.3 4.8 1.5 3.7

Tamaulipas -0.3 -1.0 -2.5 4.0 -0.2 -2.4 2.7 -0.8 1.1 2.0

Back



Source: Banorte with data from IMSS

Formal job creation at regional and sectoral level 

Peninsular region in January
% y/y nsa

West region in January
% y/y nsa

Total Primary act. Mining Utilities Construction Manufacturing Commerce Transportation Business Social

Campeche -7.6 -4.1 -12.6 -1.5 -20.3 -0.7 -3.4 -24.0 10.7 -1.0

Chiapas 3.4 -5.3 -3.9 4.5 8.8 6.7 0.4 3.0 14.7 -0.7

Oaxaca 0.6 -9.7 -36.5 2.0 6.9 -2.3 3.6 -1.3 1.6 -1.3

Quintana Roo 0.4 -7.9 -17.8 6.0 -13.4 -1.8 9.3 6.7 0.8 3.2

Tabasco -10.7 -10.3 -21.0 -0.4 -42.6 2.2 2.7 -6.5 -1.3 6.2

Yucatan -0.4 17.4 6.6 1.9 -19.0 0.6 3.4 2.2 3.5 0.4

Total Primary act. Mining Utilities Construction Manufacturing Commerce Transportation Business Social

Colima 2.3 2.0 0.7 1.3 -1.4 4.4 0.9 8.7 1.6 0.1

Jalisco 1.3 -2.9 18.9 3.5 -3.7 1.0 2.9 6.4 2.4 0.6

Michoacan 1.1 -9.1 20.1 4.2 0.0 0.5 2.3 4.9 7.3 1.6

Nayarit -0.5 9.5 5.4 1.3 -13.7 -4.5 3.2 5.9 -0.1 3.4

Back
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representing 1% or more of its investment portfolio of outstanding securities or 1 % of the issuance or underlying of the securities issued. 

None of the members of the Board of Grupo Financiero Banorte and Casa de Bolsa Banorte, along general managers and executives of an immediately below level, have any charges in the issuers that may be analyzed in this document. 

The Analysts of Grupo Financiero Banorte S.A.B. of C.V. do not maintain direct investments or through an intermediary person, in the securities or derivative instruments object of this analysis report.

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. de C.V, since this depends on 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 is prepared by the Analysts with internal data and / or from sources considered reliable for information and illustrative discussion purposes, so investment decisions should not be based on the content of this 

reporte and under no circumstances should be used or considered as an offer to sell or as a solicitation or an offer to buy. To the extent you deem necessary, you should consult with your own legal, tax, business, investment, financial and 

accounting advisors and make your own investment decision. Historical returns do not guarantee future returns. The yields are determined using information provided by our appraiser, using the calculation mechanics established at the union 

level. The information, estimates and recommendations included in the reports are current as of the date of issue but are subject to change and change without notice; Grupo Financiero Banorte S.A.B. de C.V. does not undertake to 

communicate the changes or to keep the content of the comments updated. Grupo Financiero Banorte S.A.B. de C.V. accepts no responsibility for any loss arising from the use of the reports or their content. The material contained on this site 

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. de C.V. 

In terms of the article 188 of the Securities Market, Casa de Bolsa Banorte is prohibited from guaranteeing, directly or indirectly, returns; assumes the obligation to return the main fate of the resources that have been given to you for the 

celebration of operations with securities, except in the case of reports or loan securities, take responsibility for the losses that your customers may suffer as a result of such operations, or in any way assume the risk of variations in the price 

or rate differential in favor of its customers.

The opinions expressed here on the website Banorte.com/Research do not imply certification about the criteria used and Grupo Financiero Banorte and its subsidiaries expressly exclude any liability for errors or omissions in this information.
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