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Inflation began to accelerate in 

January, reaching 5.35% 

Mariana Quinche Bustamante 
February 9, 2026 

The non-food basket explained most of the acceleration in 
headline annual inflation in January 

Monthly inflation in January stood at 1.18%, broadly in line with analysts’ expectations (1.16%) 
and BBVA Research’s forecast (1.21%). As a result, annual inflation rose to 5.35%, representing 
an increase of 25 basis points (bp) compared to December 2025 and marking the beginning of 
the inflationary process we expect for 2026. 

一​ The acceleration in headline annual inflation was mainly explained by the non-food 
basket, whose annual variation reached 5.41%, increasing by 30 bp compared to 
December 2025. This increase was broad-based across all its sub-baskets, with a 
particularly strong contribution from services and goods. 

一​ Services inflation rose to 6.33% (+40 bp versus December 2025), driven mainly by 
services provided at sports venues (+638 bp), cinemas and theaters (+327 bp), domestic 
services (+307 bp), full-service and self-service restaurants (+119 bp), prepared meals 
consumed outside the home (+106 bp), and residential property management services 
(+81 bp). Most of these services are labor-intensive, suggesting that part of the upward 
pressure likely stems from the 23% increase in the minimum wage, as higher labor costs 
are passed through to final prices. 

一​ Goods inflation, which had remained stable over the previous two months, broke 
that trend and increased to 2.90% (+28 bp versus December 2025). This rise was 
driven mainly by information processing equipment (+593 bp), mobile phone equipment 
(+486 bp), and whisky, rum, brandy and other alcoholic beverages (+399 bp). Among the 
twelve DANE expenditure divisions, alcoholic beverages recorded the largest increase 
(+122 bp), partly reflecting the economic emergency, which raised taxes on alcoholic 
beverages and cigarettes. 

一​ Administered prices increased slightly, with annual inflation reaching 5.47% (+8 bp 
compared to December 2025), mainly due to higher inflation in gas (+115 bp) and urban 
transportation (+112 bp). In contrast, electricity (-147 bp) and water supply (-58 bp) saw 
declines in their inflation. 
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一​ In this context, inflation excluding food and administered prices, closely monitored 
by the Central Bank, continued to rise and reached 5.39% (+37 bp compared to 
December 2025). 

一​ Meanwhile, food inflation posted a slight increase, reaching 5.11% (+4 bp versus 
December 2025), reflecting offsetting dynamics within the basket. In particular, 
perishables inflation rose by 109 bp and meat inflation by 39 bp, while processed food 
inflation declined by 83 bp. The increase in perishables was mainly driven by potatoes 
(+977 bp) and plantain (+857 bp), while the rise in meats was largely explained by beef 
(+217 bp). By contrast, the slowdown in processed foods was mainly due to coffee (-381 
bp) and soft drinks (-363 bp). 

一​ As anticipated, inflation accelerated in January as a result of indexation processes, 
intensified by the 23% increase in the minimum wage. In this context, the services 
sub-basket—the most sensitive to such adjustments—recorded a significant increase. 
However, goods and regulated prices also rose; in the former case, likely influenced by 
the economic emergency, which raised taxes on alcoholic beverages and cigarettes. 
Indexation effects tend to be more pronounced during the first four months of the year, 
peaking in February. Therefore, despite the fact that the impact of the economic 
emergency on alcoholic beverages will fade and a COP 500 reduction in gasoline prices 
will be implemented—having a marginal effect of less than 0.1 percentage points on 
inflation—we expect the inflationary process to continue in February and even intensify. 
We anticipate that upward pressures will continue to originate mainly from services, given 
their labor-intensive nature and ability to pass higher labor costs onto final prices. 
Nevertheless, we also expect these pressures to materialize in goods, driven by stronger 
consumption associated with higher household incomes. 

一​ This outcome reinforces the Central Bank Board’s decision to raise the policy 
interest rate, as inflation excluding food and administered prices increased by 37 bp 
compared to December 2025. The next three months will be crucial, as most of the effects 
of the minimum wage adjustment on inflation will materialize during this period. In this 
context, we continue to expect the Board to raise the policy rate by an additional 200 bp, 
completing a total increase of 300 bp in 2026. 
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TOTAL, FOOD AND NON-FOOD INFLATION (ANNUAL CHANGE, %) 

Source: BBVA Research with DANE data. 

 

FOOD INFLATION AND MAIN BASKETS 
(ANNUAL CHANGE, %)  

INFLATION OF MAIN NON-FOOD BASKETS  
(ANNUAL CHANGE, %) 

 

 

Source: BBVA Research with DANE data.  Source: BBVA Research with DANE data. 
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DISCLAIMER 

This document, prepared by the BBVA Research Department, is informative in nature and contains data, opinions or estimates 
as at the date of its publication. These arise from the department's own research or are based on sources believed to be reliable 
and have not been independently verified by BBVA. BBVA therefore offers no express or implicit guarantee regarding its 
accuracy, completeness or correctness. 

Any estimates contained in this document have been made in accordance with generally accepted methods and are to be taken 
as such, i.e. as forecasts or projections. Past trends for economic variables, whether positive or negative, are no guarantee of 
future trends. 

This document and its contents are subject to change without prior notice, depending on variables such as the economic context 
or market fluctuations. BBVA is not responsible for updating this content or for giving notice of such changes. 

BBVA accepts no liability for any direct or indirect loss that may result from the use of this document or its contents. 

Neither this document nor its contents constitute an offer, invitation or request to acquire, disinvest or obtain any interest in 
assets or financial instruments, nor can they form the basis for any kind of contract, undertaking or decision. 

The content of this communication or message does not constitute a professional recommendation to make investments under 
the terms of Article 2.40.1.1.2 of Decree 2555 of 2010 or the regulations that modify, replace or supplement it. 

With particular regard to investment in financial assets that could be related to the economic variables referred to in this 
document, readers should note that under no circumstances should investment decisions be made based on the contents of this 
document; and that any persons or entities who may potentially offer them investment products are legally obliged to provide all 
the information they need to make such decisions. 

The content of this document is protected by intellectual property laws. Reproduction, transformation, distribution, public 
communication, making available, extraction, reuse, forwarding or use of any nature by any means or process is prohibited, 
except in cases where it is legally permitted or expressly authorised by BBVA on its website www.bbvaresearch.com. 
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