SUPERINTENDENCIA FINANCIERA

O/N\\/ | bank

Economics Colombia
August 12, 2026

Eii:ﬁ;éhp?;ig:égiombla Colombia: July’s COLTES holders report points to
Head of Research sustained demand for Colombian debt despite decline in
jackeline.pirajan@davibank.com offshore positions

Dani rci .

a .elGa cda Link
Senior Economist _—
daniel.castro@davibank.com

In July, changes in COLTES holdings continued reflecting a strong

Charts: COLTES holdings (July 2026, appetite for Colombian debt, supported by improving expectations
Trillion COP) of fiscal consolidation. The Ministry of Finance (COP 6.4tn), Pension
Funds (COP 6.3tn), and Banco de la RepUblica (COP 3.8tn) recorded the

Coltes Bondholders Record largest net increases in holdings during the month. These

developments likely reflect pending Liability Management Operations
(LMOs) by the MoF that were not fully completed in July, leaving a
larger share of bonds temporarily on its balance sheet. Strong demand
for Colombian debt remained evident, while the central bank
continued to provide liquidity to the market through bond purchases.
H It is also worth noting that offshore investors reduced their COLTES
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holdings by COP 1.7 trillion relative to June, likely reflecting profit-
taking following the strong performance of local fixed income assets.
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On the supply side, long-term fixed-rate issuance amounted to COP
9.47tn in July (nominal terms), the second largest monthly issuance
in history after May’s COP 12.86tn issuance. UVR issuance also was the
second largest in history with COP 2.3tn. As a result, the stock of
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o outstanding COLTES increased by COP 16.7tn during the month and
3 8 approached the COP 800tn mark. The share of UVR-linked securities
= . .
S 6 decreased to 43.1% relative to COP-denominated bonds.
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Forecast
National Accounts
Real GDP growth (yearly %)
Domestic demand (y/y. %)
Consumption (y/y. %)
Private (v/y. %)
Goverment (y/y. %)
Gross capital formation (y/y.
%)
Exports (y/y. %)
Imports (y/y. %)
Laboral Market
Unemployment (%. Average)
Balance of Payments
Trade Balance (USD$. B)
Exports (USD$. B)
Imports (USD$. B)
Current account (USD$ Balance. B)
Current account (% of GDP)

Prices. Rates & Exchange Rates

CPI (y/y. %. End period)

CPI (y/y. %. Average)

CPIwithout food (y/y. %. End period)
COP ($. End period)

COP ($. Average)

BanRep's rate (%. End period)
Fiscal projections*

Net Debt of CNG (% of GDP)
Primary Balance of CNG (% del PIB)
Deficit of CNG (% of GDP)

2019

3.2
4.0
4.3
4.0
55

3.2
33
7.7

10.9

-14.15
51.3
65.5

-14.81
-4.6

3.80
3.52
3.45
3297
3281
4.25

48.4
0.4
-2.5

2020

-7.2
-7.5
-4.3
-5.0
-0.9

-7.2
-22.3
-19.8

16.7

-13.10
38.2
51.3

-9.27
-3.4

1.61
2.53
1.03
3422
3694
1.75

60.7
-5.0
-7.8

2021

1.1

13.8
14.1
15.3
10.3

1.1
15.7
28.5

13.8

-20.00
50.9
70.9
-17.95
-5.6

5.62
3.49
3.44
4077
3766
3.00

60.1
-3.6
-7.1

2022

7.6
10.5
9.5
1.1

2.2

7.6
13.6
25.0

1.2

-16.10
73.5
89.6

-20.88
-6.0

13.12
10.15
9.99
4850
4254
12

57.6
-1.0
-5.3

2023

0.9
-2.3
0.7
0.6
1.1

0.9
3.1
-9.8

10.2

-7.81
68.7
76.5
-8.32
-2.3

9.28
.77
10.33
3902
4322
13.0

53.4
-0.3
-4.3

plopZ

1.5
1.6
1.4
1.6
0.0

1.5
0.3
13

10.2

-9.77
69.1
78.9
-7.10
-1.7

5.20
6.63
5.60
4405
4153
9.50

59.3
-2.4
-6.8

2025pr

2.6
3.9
4.4
35
8.3

2.6
1.8
8.8

8.9

-14.89
71.5
86.3

-11.02
-2.4

5.10
5.14
51
3780
4052
9.25

58.5
-3.5
-6.4

2026pr

2.4
2.9
3.4
3.2
4.4

2.4
1.9
3.0

-16.61

79.22

97.05
-13.4
-2.3

6.87
6.01
6.50
3567
3643
12

61
-4
7.4

2027 pr

2.7
3.2
3.1

3.6
0.8

2.7
1.7
4.2

9.4

-19.91
82.1
103.10
-16.18
2.7

4.87
5.67
4.77
3701
3629
10

62.9
0.5
-5.1

*Source: Medium Term Fiscal Framework 2026.

Source: DAVIbank Economics Colombia.
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Disclaimer

This document has been prepared by Banco DAVIbank S.A., a banking institution, for distribution among
its clients and those of its subsidiaries in Colombia: Fiduciaria and Brokerage Firm, entities subject to
inspection, surveillance, and control by the Financial Superintendence of Colombia.

This document is for informational purposes only. It should not be interpreted as professional advice or
as a research report for making investment decisions, in accordance with the provisions of Articles
2.40.1.1.2 and 2.40.1.1.3 of Decree 2555 of 2010 and its complementary regulations.

The information contained is provided for informational purposes only and does not constitute
personalized investment advice, nor an invitation, offer, solicitation, suggestion, or obligation on the
part of Banco DAVIbank S.A. orits subsidiaries in Colombia, their managers, representatives, associates,
directors, partners, employees, advisors, or contractors. Accordingly, the information in this document
is published for general use and does not take into account specific investment objectives, financial
situations, or the needs of any particular investor. The use of the information provided is the sole
responsibility of the recipient. The reader should understand that the purpose of this document is not
to predict the future or guarantee a financial result, nor to ensure the fulfillment of the scenarios
presented. This document does not predict future outcomes or guarantee financial results; all scenarios
are strictly referential.

Interested parties should seek authorized professional advice regarding the suitability of making
investment decisions and should understand that statements regarding future outlooks may not
materialize.

The opinions contained in this document have been compiled or obtained from public sources
considered reliable, but no express orimplied warranty is made regarding their accuracy or completeness.

Neither Banco DAVIbank S.A., nor its subsidiaries accept any responsibility for any direct, indirect, or
consequential loss arising from any use of the information contained in this document.

The information in this document is based on certain assumptions and analyses of the information
available at the time it was prepared, which may or may not be correct. Therefore, there is no certainty
that the projections contained in this document will be met; thus, nothing in this document is or
should be considered a promise or guarantee regarding the future performance of such projections.

The opinions, estimates, and projections contained in this document are subject to change without
prior notice.

This document does not constitute, nor should it be understood as: (i) an offer to sell or an invitation
to buy securities; (ii) a proposal to carry out commercial transactions; (iii) personalized investment
advice.



