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Evolution of COVID-19 cases

Source: INS Colombia. – Bloomberg April 20, 2021
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Colombia has a diversified pool of vaccines and 

immunization plan is advancing

Purchased Doses by Provider

(in million)

Source: Ministry of Health – April 20, 2021

Covered People by Provider

(in million)
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COVID-19 Vaccines rollout in Colombia

(April 20, 2021)
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Colombia is a resilient economy and a gradual 

recovery is underway

* Estimated as of April 2021

Source: Ministry of Finance.

Source: : DANE. Calculations Ministry of Finance.

Agriculture, Public Administration and 

Finance and Insurance leading the recovery

Growth compares favorable with  
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Leading indicators point to a “V-shaped” recovery

Source: DIAN, DANE.

Labor market follows economic reopening

(MoM vs Consumer Confidence Index)
Taxes remain elastic to growth

Source: DANE, Fedesarrollo.
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Orderly adjustment in the current account deficit

Source: Central Bank.

Orderly adjustment in the current account deficit

(USD Billion)
Investment and remittances covered most

of the external deficit

Current Account by source

Source: DANE, Central Bank.
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Colombia strengthened international reserves position 

despite external shocks

Net International Reserves Net International Reserves

Base 100 = January 2019

Source: Central Bank. Source: Central Banks.
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Fiscal deficit outperformed in 2020 (-1.1% of GDP) and 

was rolled over to 2021 (+1% of GDP)

Source: Ministry of Finance.

CONCEPT 2019 2020 2021

Total Income 16,2 15,1 15,7

Taxes 14,0 13,0 13,5

Other 2,2 2,0 2,2

Total Expediture 18,7 22,8 24,3

Interest 2,9 2,8 3,4

Current expenditure + Investment 15,7 20,0 21,0

current expenditure 14,0 16,3 16,1

Investment 1,7 2,0 3,1

Emergency 0,0 1,7 1,7

Primary Balance 0,4 -4,9 -5,3

Total Balance -2,5 -7,8 -8,6

Fiscal Balance 2019-2021 (%GDP)

Contribution by component to the increase of the fiscal deficit in 2021

(% of GDP)

-0.6

Recovery
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Financing Plan 2021

Source: Ministry of Finance. As of March 5, 2021.

Projected figures in COP trillion.

Act GDP % Act GDP %

SOURCES US$ Act 132.082 12,1% USES US$ Act 132.082 12,1%

Disbursments 90.496 8,3% Deficit 94.647 8,6%

External (US$ 10.110 mill) 35.164 3,2% o/w: 

Internal 55.332 5,0% Internal Interest 26.318 2,4%

o/w: External Interest
(US$ 2.775 

mill.)
10.454 1,0%

Auctions and syndications 40.000 3,7%

Green TES  2.000 0,2% Amortizations 18.654 1,7%

External 
(US$ 3.000 

mill.)
10.397 

Other resources 8.925 0,8% Internal 8.257 

Contingent 

Liabilities (Rulings, 

Health, Others) 

8.590 0,8%

Initial Availability 32.661 3,0% Final Availability  10.191 0,9%



13

Sustainable Solidarity Bill

(Proyecto de Ley de Solidaridad Sostenible)

Sources COP Trillion 2022 % GDP

Total 23.4 2.0

VAT 7.3 0.6

Personal Income Tax 17.0 1.4

Corporate Taxes 3.7 0.3

Transfers to subnational 

governments
-4.6 -0.4

Uses COP Trillion 2022 % GDP

Total 23.4 2

Income to households in 

poverty and extreme 

poverty

4.6 0.4

Temporary subsidies to 

employment
0.8 0.1

VAT compensations 1.8 0.2

Reduce fiscal deficit 16.1 1.4

Summary: Main sources & uses of the reform

Average 2022 -2031

Source: Ministry of Finance. As of April 16, 2021.

The bill also proposes changes to strengthen the fiscal rule: 

General 

government
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Excluding

non-

observable 

variables
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New 2032
Coupon: 3.25%

(April 2021)

New 2042 
Coupon: 4.125%

(April 2021)
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Colombia advanced its external funding and liability 

management in January and April

Source: DGCPTN - As of April 19, 2021
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EMBI+ Brent & USDCOP

* UDSCOP series is presented inverted. 

Fuente: Bloomberg. Abril 16, 2021 

Emerging market risk premiums remain relatively 

stable while oil prices keep rising.
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COLTES yield curve

Latin America Fixed Income Rates

Source: Bloomberg, as of 16th April, 2021

COLTES rates perform in line with regional peers 
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Diversified investor base supports stability of 

COLTES market

Source: Ministry of Finance of Colombia
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Local rates remain in positive territory

Local Currency 10Y vs. USD 10Y Local Currency 10Y Yield vs. Inflation

Source: Bloomberg, as of 16th April 2021 Source: Bloomberg, as of 16th April 2021
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Source: Bloomberg

COP performs in line with regional peers

Exchange rate depreciation (%)

Base 100 = Jan 1, 2020
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TERMS AND CONDITIONS FOR THE USE OF THE INFORMATION CONTAINED IN THIS 

DOCUMENT

This document is solely for informational purposes is not an offer, recommendation, or solicitation to

buy or sell, nor is it an official confirmation of terms. It provides no obligation or guarantee from the

Republic of Colombia and/or the Ministry of Finance and Public Credit, which assume no responsibility

for the consequences derived from actions or omissions by third parties based on the information

provided. Changes to assumptions may have a material impact on the interpretation of the

information. This information does not imply changes in contracts, addendums to contracts, or other

contractual documents unless expressly stated in the contractual documents themselves. Any

references, transcripts, or other types of information in any section of these reports should be held to

these terms and conditions. This communication may contain confidential and/or privileged

information. If you are not the intended recipient (or have received this communication in error) please

notify the sender immediately and discard this communication. Any unauthorized copying, disclosure,

or distribution of the material in this communication is strictly forbidden by law. Although this

transmission and any attachments are believed to be free of any virus or other defect that might affect

any computer system into which it is received and opened, it is the responsibility of the recipient to

ensure that it is virus free and no responsibility is accepted by the Ministry of Finance and Public

Credit, as applicable, for any loss or damage arising in any way from its use. If you received this

transmission in error, please immediately contact the sender and discard the material in its entirety,

whether in electronic or hard copy format.
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