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Chart  1. Nationwide and Urban 
Unemployment s.a. (%).  

 
Sources: DANE, DAVIbank Economic s. 
 
 
Chart  2.  Annual job creation by sector  

 
 
Sources: DANE, DAVIbank Economics.  
 
 
 
 
 

 

Colombia: August  release  show ed the first annual 
decline in jobs in 2 years  

 
On September  30 th , DANE released the labor market figures for 
August  2026. The nationwide unemployment rate stood at 9.4%, up  
from 8. 6% in August  2025. In urban areas (13 cities and metropolitan 
areas), the unemployment rate was 9 .1%, increasing from 7.8% a year 
ago. In seasonally adjusted terms, the nationwide unemployment rate 
was 9 .7%, up 1.4 percentage points  (pps)  from July’s results , marking 
the highest reading since October 2024 . In urban areas, the seasonally 
adjusted unemployment rate was 9 .4% , up 0.9 pps compared to July  
(Chart 1).  

Both nationwide and urban job creation were negative , something 
not seen  since July 2024  (25 months) for total employment and since 
March 2021  (65 months)  for urban areas . Total employment declined 
by 126 thousand jobs compared with August 2025, including a loss of 
188 thousand jobs in urban areas. The contraction was concentrated in 
Manufacturing ( - 240 thousand), Leisure  (- 102 thousand), and 
Agriculture ( - 91 thousand)  (Chart 2) .  In contrast, t he act ivities of 
Commerce, Public Administration and Construction were the main 
drivers of employment, each creating 150, 96 and 80 thousand 
respectively compared to one year ago.  

Given the high concentration of these sectors in the regions most 
affected by the August 10 th  earthquake, particularly Cali, the natural 
disaster appears to have been a key factor behind the rise in 
unemployment, which reached its highest August level in two years.   

By gender, the male population experienced a loss  of 308 thousand  
jobs , while female employment grew by 183 thousand . For the male 
population, the main drivers  of the fall in employment  were 
Manufacturing  (- 204  thousand) , Agriculture ( - 196 thousand)  and 
Public services  (- 196 thousand), offsetting increases  mainly in  Public 
administration and Construction . The female population benefited 
from  higher employment in Agriculture (+105 thousand), Commerce 
+93 thousand) and Public services  (+51 thousand)  offsetting losses 
mainly in Leisure and Accommodation and food . Female 
unemployment stood at 11.6%, while male unemployment was 7.7%, 
widening the gap to 3. 9  pps versus 3. 4 pps in July .  

Regarding employment quality, the informality rate stood at 5 4.9%, 
lower  by 0. 8 pps compared to August  2025 . This is consistent with a 
rise in public and formal jobs and a decline in domestic and agriculture -
related jobs .  

The gradual decline in the strenght  of the labor market is consistent 
with a restrictive  but stable  policy stance  from Banrep , keeping the 
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policy rate at 12 .25 % for an extended period. Furthermore , the  signs 
of slower job creation, together with the prospect of a reduced public 
sector contribution, could cloud the labor market outlook and 
complicate Ba nrep 's policy tradeoffs  if the deterioration in 2027 is 
worse  than expected .  

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

 
 
 

Macroeconomic forecast DAVIbank Economics Colombia  

Forecast      2019  2020  2021  2022  2023  2024  2025pr  2026pr  2027 pr  

National Accounts        
    

 

Real GDP growth (yearly %)    3.2 - 7.2 11.1 7.6  0.9  1.5 2.6  2.5 2.3 

Domestic demand (y/y. %)   4.0  - 7.5 13.8 10.5 - 2.3 1.6 3.9  3.9  2.8  

       Consumption (y/y. %)   4.3  - 4.3  14.1 9.5  0.7  1.4 4.4  4.1 2.3 

     Private (y/y. %)  
 

4.0  - 5.0  15.3 11.1 0.6  1.6 3.5 3.2 2.5 

     Gover nment (y/y. %)  
 

5.5 - 0.9  10.3 2.2  1.1 0.0  8.3  9.5  1.4 

       Gross capital formation (y/y. 

%)  
 

3.2 - 7.2 11.1 7.6  0.9  1.5 2.6  3.2 5.9  

Exports (y/y. %)   3.3 - 22.3 15.7 13.6 3.1 0.3  1.8 0.1  1.7 

Imports (y/y. %)   7.7 - 19.8  28.5  25.0  - 9.8  1.3 8.8  3.0  3.7 

Laboral Market    
        

 

Unemployment  (%. Average)  10.9  16.7 13.8 11.2 10.2  10.2  8.9  9  9.4  

Balance of Payments    
        

 

Trade  Balance (USD$. B)    - 14.15 - 13.10 - 20.00  - 16.10 - 7.81 - 9.77  - 14.89  - 16.61 - 19.91 

  Exports (USD$. B)  51.3 38.2  50.9  73.5 68.7  69.1  71.5 79.22  82.1 

  Imports (USD$. B)  65.5  51.3 70.9  89.6  76.5  78.9  86.3  97.05  103.10 

Current account (USD$ Balance. B)  - 14.81 - 9.27  - 17.95 - 20.88  - 8.32  - 7.10 - 11.02 - 13.4 - 16.18 

Current account (% of GDP)  - 4.6  - 3.4  - 5.6  - 6.0  - 2.3 - 1.7 - 2.4  - 2.3 2.7 

         
 

 

Prices. Rates & Exchange Rates  
        

 

CPI (y/y. %. End of period)    3.80  1.61 5.62  13.12 9.28  5.20  5.10 6.91  5.06  

CPI (y/y. %. Average)    3.52 2.53 3.49  10.15 11.77 6.63  5.14 6.05  5.31 

CPI without food (y/y. %. End 

period)  
  

3.45 1.03 3.44  9.99  10.33 5.60  5.11 6.21 4.43  

COP ($. End  of  period)    3297 3422 4077  4850  3902  4405  3780  3290  3487 

COP ($. Average)    3281 3694  3766  4254 4322 4153 4052  3422 3397 

BanRep’s rate (%. End of period)    4.25  1.75 3.00  12 13.0 9.50  9.25  12.25 11 

Tax Codes*     
       

 

Net Debt of CNG (% of GDP)   48.4  60.7  60.1  57.6  53.4 59.3  58.5 59.7 66.2  

Primary Balance of CNG (% of GDP ) 0.4  - 5.0  - 3.6  - 1.0 - 0.3  - 2.4  - 3.5 - 3.3 - 4.5  

Deficit of CNG (% of GDP)  - 2.5 - 7.8  - 7.1 - 5.3 - 4.3  - 6.8  - 6.4  - 7.2 - 9.4  

          

*Source: 2027 National Budget  

Source: DAVIbank Economics Colombia.  



 
 

 
 
 

 

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 an d 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. or its 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 fut ure 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 or implied 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 b e 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.  


