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Colombia: Miguel Gómez Martínez to be the next Finance 
Minister; implementation capacity remains in focus.  

President - elect Abelardo De La Espriella appointed Miguel Gómez 
Martínez as Colombia's next Finance Minister, making him 
responsible for fiscal policy at a time when public finances are under 
significant strain.  His appointment follows four finance ministers 
during the outgoing administration: José Antonio Ocampo, Ricardo 
Bonilla, Diego Guevara, and Germán Ávila.  

Gómez is an economist with experience across business 
associations, banking, academia, and the public sector. His career 
includes roles as Dean of the Faculty of Economics at Universidad del 
Rosario, President of Asocolflores, Vice Comptroller General, 
President of Bancóldex, Ambassador to France and Colombia's 
representative to UNESCO, Executive Director of AmCha m Colombia, 
Congressman for Bogotá, and President of Fasecolda.  

Official figures show that Colombia closed 2025 with a fiscal deficit 
of 6.4% of GDP and public debt slightly below 60% of GDP. 
According to the 2026 MTFF, the fiscal deficit for 2026 is estimated at 
5.3% of GDP (a primary deficit of 2.1% of GDP). However, in his first 
media intervention after his appointment, Gómez has argued that 
the fiscal deficit is larger and could be closer t o 7% – 8% of GDP once 
accounting effects are excluded, which is an estimate closer to the 
most recent CAFS scenario that pointed to a primary deficit of 4.1% 
of GDP (a fiscal deficit of 7.4% of GDP).  

A key question for investors will be how the incoming 
administration will deliver the fiscal adjustment promised during 
the campaign. The elected administration pledged spending 
reductions of roughly COP 70 trillion, largely supported by proposals 
to eliminate public entities, reduce the number of government 
contractors, and simplify the structure of the state. Gómez has 
already stated t hat Colombia's current structure of 19 ministries 
exceeds what available fiscal resources can support. However, the 
incoming government has not yet specified which entities would be 
eliminated or quantified how much of the proposed adjustment 
could realist ically come from those measures.  

The administration's commitment to avoid tax increases raises the 
stakes further. Campaign proposals relied instead on stronger 
economic growth as the primary mechanism to increase government 
revenues, meaning expenditure adjustment will likely become the 
main variable under monitoring. Therefore, we have to focus on 
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Gómez's first announcements regarding spending restraint, budget 
execution, and the medium - term path for debt stabilization.  

Debt management will be another key area of attention. Under the 
outgoing administration, the Ministry of Finance became increasingly 
active in liquidity and liability management operations. These 
operations helped manage near - term funding pressures and reshape 
the debt profile, while increasing attention on r efinancing risks and 
liquidity conditions. In this context, the appointment of technical 
staff leaders, especially in the Public Credit and Treasury Director, may 
prove nearly as important as the appointment of the minister 
himself. The incoming team will have to define its strategy for 
addressing growing financing requirements, managing short - term 
obligations, maintaining fluid access to markets, and communicating 
its funding plan to investors.  

All in all, following Gómez's appointment, the focus will continue 
to be on the policy framework he is expected to implement. We 
highlight that Gomez combination of experience in business 
associations, banking, academia, Congress, and the public sector 
cou ld support the government's interaction with Congress as 
difficult fiscal decisions are debated. However, we also recognize 
that having strong technical staff is key to implementing the 
strategies required for fiscal sustainability.  

 

 

 



 
 

 
 
 

Macro economic  forecast DAVIbank Economics Colombia  

Forecast      2019  2020  2021  2022  2023  2024  2025pr  2026pr  

National Accounts        
   

 

Real GDP growth (yearly %)    3,2 - 7,2 11,1 7,6  0, 9  1,5 2,6  2,4 

Domestic demand (y/y. %)   4,0  - 7,5 13,8  10,5 - 2,3 1,6 3,9 2,9  

       Consumption (y/y. %)   4,3  - 4, 3 14,1 9, 5 0, 7 1,4 4,2  3,4 

     Private (y/y. %)   4, 0  - 5,0  15,3 11,1 0, 6  1,6 3,4  3,5 

     Goverment (y/y. %)   5,5 - 0, 9 10,3 2,2  1,1 0, 0  7,4  3,6  

       Gross capital formation (y/y. %)   2,5 - 21,1 13,4  16,6  - 16,3 3,4  7,8 0,3  

Exports (y/y. %)   3,3 - 22,3 15,7 13,6  3,1 0,3  0,6  1,9 

Imports (y/y. %)   7,7 - 19,8 28,5  25,0  - 9, 8 1,3 8,8  3,0  

Laboral Market    
       

 

Unemployment  (%. Average)  10,9  16,7 13,8 11,2 10,2 10,2 8,9    

Balance of Payments    
       

 

Trade  Balance (USD$. B)    - 14,1 - 13,1 - 20,0  - 16,6  - 8,2  - 9,77 - 14.87 - 19.27 

  Exports (USD$. B)  51,3 38,2  50,9  73,1 67,8 68,87  71,08  73,16 

  Imports (USD$. B)  65,5  51,3 70,9  89,6  76,0  78,63  85,95  92,44  

Current account (USD$ Balance. B)  - 15 - 9 - 18 - 21,3 - 9,7 - 7,412 - 10,88  - 10,88   

Current account (% of GDP)  - 4,6  - 3,4 - 5,6  - 6,2  - 2,7 - 1,8 - 2,4  - 2,4   

Exchange terms (y/y. %)    4,04  - 12,62 20,74  5,94  - 8.22  8.56  1.46   

Prices. Rates & Exchange Rates  
       

  

CPI (y/y. %. End period)    3,80  1,61 5,62  13,12 9,28  5,20  5,10 6, 60  

CPI (y/y. %. Average)    3,52 2,53 3,49  10,15 11,77 6.63  5,14 5,93 

CPI without food (y/y. %. End period)    3,45 1,03 3,44  9,99  10,33 5.60  5,11 6,35  

COP ($. End period)    3297 3422 4077  4850  3902  4405  3780  3918 

COP ($. Average)    3281 3694  3766  4254  4322 4153 4050  3924  

BanRep’s rate  (%. End period)    4,25  1,75 3,00  12 13,0 9,50  9,25  12,00  

Tax Codes*     
      

 

Net Debt of CNG (% of GDP)   48,4  60,7  60,1  57,6 53,4 59,3  58,5 58,5 

Primary Balance of CNG (% del PIB)  0,4  - 5,0  - 3,6  - 1,0 - 0,3  - 2,4  - 3,5 - 2,1  

Deficit of CNG (% of GDP)  - 2,5 - 7,8 - 7,1 - 5,3 - 4,3 - 6,8  - 6,4  - 5,1  

*Source: Financing Plan 2026.  

Sourc e: DAVIbank Economics Colombia.  
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• 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 Colomb ia, 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 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.  


