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Facsimile: 212-558-3588

Approximate date of commencement of proposed sale to the public:  From time to time after the effective date of
this registration statement.

If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment
plans, please check the following box.  o

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, check the following box.  þ

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
please check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering.  o

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering.  o

If this Form is a registration statement pursuant to General Instruction I.C. or a post-effective amendment thereto that
shall become effective upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the
following box.  þ

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.C. filed to
register additional securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check
the following box.  o

CALCULATION OF REGISTRATION FEE

Proposed Maximum Proposed Maximum
Title of Each Class of Securities Amount to be Aggregate Offering Aggregate Amount of

to be Registered Registered Price Per Unit Offering Price Registration Fee
Debt securities (1) (1) (1) (1)
Preferred shares, par value of
Ps 500 each(2) (1) (1) (1) (1)
Rights to subscribe preferred
shares (3) None None None

(1) An indeterminate aggregate initial offering price or number of securities of each identified class is being
registered as may from time to time be issued at indeterminate prices. In accordance with Rules 456(b) and
457(r) under the Securities Act, the Registrant is deferring payment of the entire registration fee.

(2) The preferred shares may be represented by American Depositary Shares (�ADS�), each representing four
preferred shares, evidenced by American Depository Receipts (�ADR�), to be issued upon deposit of the preferred
shares being registered hereby, and that have been registered pursuant to a separate registration statement on
Form F-6 (file No. 333-127306) filed on August 8, 2005, or will be registered pursuant to a further registration
statement on Form F-6.

(3) Includes rights to subscribe for ADSs. No separate consideration will be received for the rights offered hereby.
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THE INFORMATION CONTAINED IN THIS PROSPECTUS IS CONSIDERED ESSENTIAL IN ORDER TO
ALLOW AN ADEQUATE EVALUATION OF THE INVESTMENT BY POTENTIAL INVESTORS. THE
PREFERRED SHARES ARE REGISTERED IN THE REGISTRO NACIONAL DE VALORES Y EMISORES
(THE COLOMBIAN NATIONAL REGISTRY OF SECURITIES AND ISSUERS OR �RNVE�). THE DEBT
SECURITIES WILL BE AUTOMATICALLY REGISTERED IN THE RNVE. SUCH REGISTRATION DOES
NOT CONSTITUTE AN OPINION OF THE SUPERINTENDENCIA FINANCIERA DE COLOMBIA (THE
COLOMBIAN �SUPERINTENDENCY OF FINANCE� OR �SFC�) WITH RESPECT TO APPROVAL OF THE
QUALITY OF SUCH SECURITIES OR OUR SOLVENCY. THE DEBT SECURITIES AND THE ADSs MAY
NOT BE PUBLICLY OFFERED OR SOLD IN THE REPUBLIC OF COLOMBIA (�COLOMBIA�).

PROSPECTUS

Bancolombia S.A.

Debt Securities
Preferred Shares
American Depositary Shares representing Preferred Shares
Rights to Subscribe for Preferred Shares

From time to time, we may offer, issue and sell debt securities, preferred shares, American depositary shares (�ADSs�)
representing preferred shares and rights to subscribe for preferred shares in one or more offerings. This prospectus
may also be used by a selling security holder to sell securities from time to time.

This prospectus describes some of the general terms that may apply to these securities and the general manner in
which they may be offered. When securities are offered under this prospectus, we will provide a prospectus
supplement describing the specific terms of any securities to be offered, and the specific manner in which they may be
offered, including the amount and price of the offered securities. The prospectus supplement may also add, update or
change information contained in this prospectus. If any securities are to be sold by selling security holders,
information concerning the security holders will be included in a supplement or supplements to this prospectus. The
prospectus supplement may also incorporate by reference certain of our filings with the Securities and Exchange
Commission. This prospectus may not be used unless accompanied by a prospectus supplement or the applicable
information is included in our filings with or submissions to the Securities and Exchange Commission. You should
carefully read this prospectus and any prospectus supplement, together with any documents incorporated by reference,
before you invest in any of our securities.

Our ADSs are listed on the New York Stock Exchange (�NYSE�) and trade under the ticker symbol �CIB�. Our common
shares and preferred shares are listed on the Bolsa de Valores de Colombia (the �Colombian Stock Exchange�) and trade
under the symbols �BCOLOMBIA� and �PFBCOLOM�, respectively. On May 11, 2007, the price of our ADSs on the
NYSE was U.S.$28.50 per ADS, and the price of our preferred shares on the Colombian Stock Exchange was Ps
14,600 per preferred share. Our headquarters are located at Calle 50, No. 51-66, Medellín, Colombia, and our
telephone number is +(574) 510-8866.

We and/or the selling security holders may offer and sell the securities directly to purchasers, through underwriters,
dealers or agents, or through any combination of these methods, on a continuous or delayed basis. If securities are sold
by selling security holders, we will not receive any proceeds from such sale.
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Investing in our securities involves risks. You should carefully consider the �Risk Factors� beginning on page 7 of
our Form 20-F for the year ended December 31, 2006, filed with the Securities and Exchange Commission on
May 10, 2007 (�Annual Report�), as well as the risk factors included in the applicable prospectus supplement.

Neither the Securities and Exchange Commission nor any other regulatory body has approved or disapproved
of these securities or passed upon the accuracy or adequacy of this prospectus. Any representation to the
contrary is a criminal offense.

Prospectus dated May 14, 2007.
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About this prospectus

In this prospectus, unless the context otherwise requires, references to �Bancolombia,� the �Bank,� �we,� �us� and �our� mean
Bancolombia S.A. and its consolidated subsidiaries taken as a whole.

This prospectus is part of a registration statement that we filed with the U.S. Securities and Exchange Commission
(the �SEC�), using a �shelf� registration process. Under this shelf process, the securities covered by this prospectus may be
sold in one or more offerings. Each time we or any selling security holder offers securities under the registration
statement, we will provide a prospectus supplement that will contain specific information about the terms of that
offering. The prospectus supplement may also add, update or change information contained in this prospectus. You
should read this prospectus and the applicable prospectus supplement together with the additional information
described under the heading �Available Information.� The registration statement that contains this prospectus (including
the exhibits to the registration statement) contains additional information about us and the securities offered under this
prospectus. Statements contained in this prospectus and the applicable prospectus supplement about the provisions or
content of any agreement or other document are only summaries. If SEC rules require that any agreement or document
be filed as an exhibit to the registration statement, you should refer to that agreement or document for its complete
contents. That registration statement can be read at the SEC website or at the SEC offices mentioned under the
heading �Available Information.�

You should rely only on the information contained or incorporated by reference in this prospectus, any related free
writing prospectus or the applicable prospectus supplement. We have not authorized anyone else to provide you with
additional or different information. This prospectus may only be used to sell securities if it is accompanied by a
prospectus supplement or the applicable information is included in our filings or submissions to the SEC. This
prospectus may only be used where it is legal to sell these securities. You should not assume that the information
contained or incorporated by reference in this prospectus, the applicable prospectus supplement or any other offering
material is accurate as of any date other than the dates on the front of those documents.

Available information

We are subject to the information requirements of the U.S. Securities Exchange Act of 1934, as amended (the
�Exchange Act�), applicable to a foreign private issuer and, accordingly, file or furnish reports, including annual reports
on Form 20-F, reports on Form 6-K, and other information with the SEC. You may read and copy any documents filed
by us at the SEC�s public reference room at 100 F Street, N.E., Washington, D.C. 20549. Please call the SEC at
1-800-SEC-0330 for further information on the public reference room. Our filings with the SEC are also available to
the public through the SEC�s Internet site at http://www.sec.gov and through the New York Stock Exchange, 20 Broad
Street, New York, New York 10005.

We have filed with the SEC a registration statement on Form F-3 relating to the securities covered by this prospectus.
This prospectus is a part of the registration statement and does not contain all of the information in the registration
statement. Whenever a reference is made in this prospectus to a contract or other document of ours, please be aware
that the reference is only a summary and that you should refer to the exhibits that are a part of the registration
statement for a copy of the contract or other document. You may review a copy of the registration statement at the
SEC�s public reference room in Washington, D.C., as well as through the SEC�s Internet site.

1
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Incorporation of certain information by reference

The SEC�s rules allow us to �incorporate by reference� information into this prospectus. This means that we can disclose
important information to you by referring you to another document. Any information referred to in this way is
considered part of this prospectus from the date we file that document. Any reports filed by us with the SEC after the
date of this prospectus will be incorporated by reference into this prospectus and will automatically update and, where
applicable, supersede any information contained in this prospectus or incorporated by reference in this prospectus
(other than, in each case, documents or information deemed to have been furnished and not filed in accordance with
SEC rules).

We incorporate by reference into this prospectus the following documents or information filed by us with the SEC:

(1) Annual Report on Form 20-F for the fiscal year ended December 31, 2006, filed on May 10, 2007; and

(2) Report on Form 6-K, dated and filed on May 7, 2007.

We will provide without charge to each person, including any beneficial owner, to whom this prospectus is delivered,
upon his or her written or oral request, a copy of any or all documents referred to above which have been or may be
incorporated by reference into this prospectus.

You may request a copy of these filings by writing or telephoning us at our principal executive offices at the following
address:

Bancolombia S.A.
Calle 50 No. 51-66
Medellin, Colombia

Attention: General Secretary
Telephone Number: (574) 510-8896

Forward-looking statements

This prospectus, the accompanying prospectus supplement and the documents incorporated in this prospectus by
reference contain statements which may constitute �forward-looking statements� within the meaning of the safe harbor
provisions of the Private Securities Litigation Reform Act of 1995. These forward-looking statements are not based on
historical facts but instead represent only our belief regarding future events, many of which, by their nature, are
inherently uncertain and outside our control. Words such as �anticipate,� �believe,� �estimate,� �expect,� �intend,� �plan,� �predict,�
�target�, �forecast,� �guideline,� �should,� �project� and similar words and expressions are intended to identify forward-looking
statements. It is possible that our actual results may differ, possibly materially, from the anticipated results indicated
in these forward-looking statements.

Information regarding important factors that could cause actual results to differ, perhaps materially, from those in our
forward-looking statements appear in a number of places in this prospectus and the documents incorporated in this
prospectus by reference, principally in �Item 3. Key Information�D. Risk Factors� and �Item 5�Operating and Financial
Review and Prospects� of our Annual Report incorporated in this prospectus by reference, and include, but are not
limited to:

Ø changes in general economic, business, political, social, fiscal or other conditions in Colombia or changes in
general economic or business conditions in Latin America;
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Forward-looking statements

Ø changes in capital markets or in markets in general that may affect policies or attitudes towards lending;

Ø unanticipated increases in financing and other costs or the inability to obtain additional debt or equity financing on
attractive terms;

Ø inflation, changes in foreign exchange rates and/or interest rates;

Ø sovereign risks;

Ø liquidity risks;

Ø increases in defaults by our borrowers and other loan delinquencies;

Ø lack of acceptance of new products or services by our targeted customers;

Ø competition in the banking, financial services, credit card services, insurance, asset management and other
industries in which we operate;

Ø adverse determination of legal or regulatory disputes or proceedings;

Ø changes in official regulations and the Colombian government�s banking policy as well as changes in laws,
regulations or policies in the jurisdictions in which we do business;

Ø regulatory issues relating to acquisitions;

Ø changes in business strategy;

Ø other factors identified or discussed under �Item 3.D. Key Information�Risk Factors� and elsewhere in our Annual
Report which is incorporated in this prospectus by reference.

Forward-looking statements speak only as of the date they were made, and we undertake no obligation to update
publicly or revise any forward-looking statements after the date on which they are made in light of new information,
future events and other factors.

3
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Bancolombia

We are one of the leading independent financial institutions in Colombia based on market share and net assets, and we
provide a wide range of financial products and services to our diversified customer base, including corporate
customers, small and medium size business and individuals. Our products and services include personal and corporate
loans, deposit-taking, credit and debit cards, electronic banking, cash management, fiduciary and custodial services,
brokerage services, leasing, investment banking and dollar-denominated products. As of March 31, 2007, we had, on a
consolidated basis:

Ø Ps 36,462,754 million in total assets;

Ø Ps 24,869,858 million in total net loans and financial leases;

Ø Ps 24,237,791 million in deposits; and

Ø Ps 3,420,985 million in shareholders� equity.

We were originally established to provide products and services to blue-chip industrial companies in the Medellín
industrial region and we have grown substantially over the years, both through organic growth and acquisitions. Since
our formation in 1945, we have expanded our business activities to provide general banking products and services to
individuals, as well as to the middle-market sector which consists of small and medium-sized companies.

Our consolidated net income for the year ended December 31, 2006, and for the three months ended March 31, 2007
was Ps 749,529 million and Ps 199,957 million, respectively, representing an average return on equity of 22.10% and
22.06%, respectively and an average return on assets of 2.31% and 2.28%, respectively.

As of March 31, 2007, we have 703 branches and a proprietary network of 1,394 ATMs in 152 cities and towns.
Approximately 81% of our transactions with our customers are electronic or over the internet. These services play an
increasingly important role in our marketing and distribution system. Our Virtual Branch electronic banking system
offers 24-hour services, including balance inquiries, savings and credit card information, credit card payment services,
disbursement of pre-approved loans, blocking of credit cards, check counter-orders, product and service requests, and
other customer services.

We were founded in 1945 under the name Banco Industrial Colombiano S.A. In 1998, we merged with Banco de
Colombia S.A. and changed our legal name to Bancolombia S.A. In 2005, Conavi Banco Comercial y de Ahorros S.A.
(�Conavi�) and Corporacion Financiera Nacional y Suramericana S.A. (�Corfinsura�) merged with and into Bancolombia,
with Bancolombia as the surviving entity after the spin-off of part of Corfinsura�s investment portfolio to a new entity
formed by the former shareholders of Corfinsura.

Since 1981 and 1995, our common shares and preferred shares, respectively, have traded on Colombian stock
exchanges. Since 1995, we have maintained a listing on the NYSE, where our ADSs are traded. Bancolombia is
currently the only Colombian company listed in the NYSE.

Our headquarters are located at Calle 50, No. 51-66, Medellín, Colombia, and our telephone number is +(574)
510-8896. Our agent for service of process in the United States is Puglisi & Associates, presently located at 850
Library Avenue, Suite 204, Newark, Delaware 19711. Our web address is www.grupobancolombia.com; however, the
information found on our website is not considered part of this prospectus.

Edgar Filing: BANCOLOMBIA SA - Form F-3ASR

Table of Contents 12



4

Edgar Filing: BANCOLOMBIA SA - Form F-3ASR

Table of Contents 13



Table of Contents

Use of proceeds

Unless we indicate otherwise in the applicable prospectus supplement, we intend to use the net proceeds from any
initial sales of the securities offered under this prospectus and the accompanying prospectus supplement to provide
additional funds for our operations, strengthen our capital structure and regulatory compliance, as well as for other
general corporate purposes. General corporate purposes may include the repayment or reduction of indebtedness,
financing acquisitions and meeting working capital requirements. Unless we indicate otherwise in the applicable
prospectus supplement, we will not receive any proceeds from any sales by selling security holders.

5
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Ratio of earnings to fixed charges and preferred share
dividends

RATIOS OF EARNINGS TO FIXED CHARGES

Our ratios of earnings to fixed charges for the five years ended December 31, 2006, and the three months ended
March 31, 2006 and 2007, using financial information calculated in accordance with the generally accepted
accounting principles in Colombia (�Colombian GAAP�) and adjusted to reflect the generally accepted accounting
principles in the United States (�U.S. GAAP�), were:

Year Ended December 31, March 31, March 31,
2002 2003 2004 2005 2006 2006 2007

Ratios in accordance with
Colombian GAAP
Excluding interest on deposits 3.77 6.06 6.02 3.81 2.90 3.35 3.35
Including interest on deposits 1.51 2.11 2.40 2.07 1.75 1.98 1.81
Ratios in accordance with
U.S. GAAP
Excluding interest on deposits 3.19 7.26 6.00 3.79 3.56 N.A. N.A.
Including interest on deposits 1.40 2.37 2.39 2.03 1.98 N.A. N.A.

RATIOS OF EARNINGS TO FIXED CHARGES AND PREFERRED SHARE DIVIDENDS

Our ratios of earnings to fixed charges and preferred share dividends and other appropriations for the five years ended
December 31, 2006, and the three months ended March 31, 2006 and 2007, using financial information calculated in
accordance with Colombian GAAP and adjusted to reflect U.S. GAAP, were:

Year Ended December 31, March 31, March 31,
2002 2003 2004 2005 2006 2006 2007

Ratios in accordance with
Colombian GAAP
Excluding interest on deposits 2.96 4.15 4.27 3.04 2.35 3.35 3.35
Including interest on deposits 1.44 1.91 2.15 1,89 1.60 1.98 1.81
Ratios in accordance with
U.S. GAAP
Excluding interest on deposits 2.50 4.96 4.25 2.94 2.88 N.A. N.A.
Including interest on deposits 1.34 2.15 2.15 1.83 1.82 N.A. N.A.

6
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Capitalization

The following table sets forth our consolidated Technical Capital (as defined in our Annual Report which is
incorporated by reference herein) as of March 31, 2007.

As of March 31, 2007(1)

(in million of Ps and
thousands of US$)

Subscribed capital Ps 363,914 $ 166,148
Capital Advance Payments 336 153
Legal reserve and other reserves 2,726,306 1,244,718
Unappropriated retained earnings 49,304 22,510
Net Income 193,958 88,553
Subordinated bonds subscribed by Fogafin 9,795 4,472
Less:
Long-term investments (51,411) (23,472)
Non-monetary inflation adjustment (147,745) (67,454)

Primary capital (Tier I) 3,144,457 1,435,628

Provisions for loans 264,225 120,634
Subordinated bonds 32,500(2) 14,838(2)
Others 130,074 59,386

Computed secondary capital (Tier II) 426,799 194,858

Technical Capital 3,571,256 1,630,486

Risk weighted assets 32,055,602 14,635,256

Technical capital to risk-weighted assets(3)(4) 11.14% 11.14%

(1) Amounts stated in U.S. dollars have been translated at the rate of Ps 2,190.30 per US$1.00, which is the
representative market rate calculated on March 30, 2007, the last business day of the quarter, as reported by
the Superintendency of Finance.

(2) Subordinated bonds issued by Sufinanciamiento S.A., a subsidiary of Bancolombia S.A.

(3) Capital adequacy requirements for Colombian financial institutions (as set forth in Decree 1720 of 2001, as
amended) are based on the standards of the Basel Committee.

(4) Colombian regulations require that a credit institution�s Technical Capital be at least 9% of that institution�s
total risk-weighted assets.
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The securities

We, or the selling security holders, as the case may be, may from time to time offer under this prospectus, separately
or together:

Ø senior or subordinated debt securities;

Ø preferred shares, which may be represented by ADSs and evidenced by American Depositary Receipts (�ADRs�);
and

Ø rights to subscribe for preferred shares, including rights to subscribe for ADSs.

Legal ownership

In this prospectus and in any accompanying prospectus supplement, when we refer to the �holders� of securities as being
entitled to specified rights or payments, we mean only the actual legal holders of the securities. While you will be the
holder if you hold a security registered in your name, more often than not the registered holder will actually be either a
broker, bank, other financial institution or, in the case of a global security, a depositary. Our obligations, as well as the
obligations of the trustee, any warrant agent, any transfer agent, any registrar, any depositary and any third parties
employed by us or the other entities listed above, run only to persons who are registered as holders of our securities,
except as may be specifically provided for in a warrant agreement, warrant certificate, deposit agreement or other
contract governing the securities. For example, once we make payment to the registered holder, we have no further
responsibility for the payment even if that registered holder is legally required to pass the payment along to you as a
street name customer but does not do so.

If we choose to issue preferred shares, they may be represented by ADSs. The underlying preferred shares represented
by ADSs will be directly held by a depositary. Your rights and obligations will be determined by reference to the
terms of the relevant deposit agreement. A copy of the deposit agreement, as amended from time to time, with respect
to our preferred shares is on file with the SEC and incorporated by reference in this prospectus. You may obtain a
copy of the deposit agreement from the SEC�s Public Reference Room. See �Available Information.�

STREET NAME AND OTHER INDIRECT HOLDERS

Holding securities in accounts at banks or brokers is called holding in �street name.� If you hold our securities in street
name, we will recognize only the bank or broker, or the financial institution that the bank or broker uses to hold the
securities, as a holder. These intermediary banks, brokers, other financial institutions and depositaries pass along
principal, interest, dividends and other payments, if any, on the securities, either because they agree to do so in their
customer agreements or because they are legally required to do so. This means that if you are an indirect holder, you
will need to coordinate with the institution through which you hold your interest in a security in order to determine
how the provisions involving holders described in this prospectus and any prospectus supplement will actually apply
to you. For example, if the debt security in which you hold a beneficial interest in street name can be repaid at the
option of the holder, you cannot redeem it yourself by following the procedures described in the prospectus
supplement relating to that security. Instead, you would need to cause the institution through which you hold your
interest to take those actions on your behalf. Your institution may have procedures and deadlines different from or
additional to those described in the applicable prospectus supplement.

8
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Legal ownership

If you hold our securities in street name or through other indirect means, you should check with the institution through
which you hold your interest in a security to find out:

Ø how it handles payments and notices with respect to the securities;

Ø whether it imposes fees or charges;

Ø how it handles voting, if applicable;

Ø how and when you should notify it to exercise on your behalf any rights or options that may exist under the
securities;

Ø whether and how you can instruct it to send you securities registered in your own name so you can be a direct
holder as described below; and

Ø how it would pursue rights under the securities if there were a default or other event triggering the need for holders
to act to protect their interests.

GLOBAL SECURITIES

A global security is a special type of indirectly held security. If we choose to issue our securities, in whole or in part,
in the form of global securities, the ultimate beneficial owners can only be indirect holders. We do this by requiring
that the global security be registered in the name of one or more financial institutions or clearing systems, or their
nominees, which we select and by requiring that the securities included in the global security not be transferred to the
name of any other direct holder unless the special circumstances described below occur. A financial institution or
clearing system that we select for any security for this purpose is called the �depositary.� A security will usually have
only one depositary which will act as the sole direct holder of the global security but it may have more. Any person
wishing to own a security issued in global form must do so indirectly through an account with a broker, bank or other
financial institution that in turn has an account with the depositary. The prospectus supplement indicates whether the
securities will be issued only as global securities.

Each series of securities will have one or more of the following as the depositaries:

Ø The Depository Trust Company, New York, New York, which is known as �DTC�;

Ø a financial institution holding the securities on behalf of Euroclear Bank S.A./ N.V., as operator of the Euroclear
system, which is known as �Euroclear�;

Ø a financial institution holding the securities on behalf of Clearstream Banking, société anonyme, Luxembourg,
which is known as �Clearstream�; and

Ø any other clearing system or financial institution named in the applicable prospectus supplement.

The depositaries named above may also be participants in one another�s systems. Thus, for example, if DTC is the
depositary for a global security, investors may hold beneficial interests in that security through Euroclear or
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Clearstream, as DTC participants. The depositary or depositaries for your securities will be named in your prospectus
supplement; if none is named, the depositary will be DTC.

A global security may represent one or any other number of individual securities. Generally, all securities represented
by the same global security will have the same terms. We may, however, issue a global security that represents
multiple securities of the same kind, such as debt securities, that have different terms and are issued at different times.
We call this kind of global security a master global security. Your prospectus supplement will not indicate whether
your securities are represented by a master global security.

A global security may not be transferred to or registered in the name of anyone other than the depositary or its
nominee, unless special termination situations arise. We describe those situations below

9
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under ��Special Situations When a Global Security Will Be Terminated�. The depositary, or its nominee, will be the sole
registered owner and holder of all securities represented by a global security, and investors will be permitted to own
only indirect interests in a global security. Indirect interests must be held by means of an account with a broker, bank
or other financial institution that in turn has an account with the depositary or with another institution that does. Thus,
an investor whose security is represented by a global security will not be a holder of the security, but only an indirect
owner of an interest in the global security.

If the prospectus supplement for a particular security indicates that the security will be issued in global form only,
then the security will be represented by a global security at all times unless and until the global security is terminated.
We describe the situations in which this can occur below under ��Special Situations When a Global Security Will Be
Terminated�. If termination occurs, we may issue the securities through another book-entry clearing system or decide
that the securities may no longer be held through any book-entry clearing system.

SPECIAL CONSIDERATIONS FOR GLOBAL SECURITIES

As an indirect owner, an investor�s rights relating to a global security will be governed by the account rules of the
depositary and those of the investor�s financial institution or other intermediary through which it holds its interest (e.g.,
Euroclear or Clearstream, if DTC is the depositary), as well as general laws relating to securities transfers. We do not
recognize this type of investor or any intermediary as a holder of securities and instead deal only with the depositary
that holds the global security.

If securities are issued only in the form of a global security, an investor should be aware of the following:

Ø An investor cannot cause the securities to be registered in his or her own name, and cannot obtain non-global
certificates for his or her interest in the securities, except in the special situations we describe below;

Ø An investor will be an indirect holder and must look to his or her own bank or broker for payments on the
securities and protection of his or her legal rights relating to the securities;

Ø An investor may not be able to sell interests in the securities to some insurance companies and other institutions
that are required by law to own their securities in non-book-entry form;

Ø An investor may not be able to pledge his or her interest in a global security in circumstances where certificates
representing the securities must be delivered to the lender or other beneficiary of the pledge in order for the pledge
to be effective;

Ø The depositary�s policies will govern payments, deliveries, transfers, exchanges, notices and other matters relating
to an investor�s interest in a global security, and those policies may change from time to time. We and the trustee
will have no responsibility for any aspect of the depositary�s policies, actions or records of ownership interests in a
global security. We and the trustee also do not supervise the depositary in any way;

Ø The depositary will require that those who purchase and sell interests in a global security within its book-entry
system use immediately available funds and your broker or bank may require you to do so as well; and

Ø 
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Financial institutions that participate in the depositary�s book-entry system and through which an investor holds its
interest in the global securities, directly or indirectly, may also have their own policies affecting payments,
deliveries, transfers, exchanges, notices and other matters relating to the securities, and those policies may change
from time to time. For example, if you hold an interest in a global security through Euroclear or Clearstream, when
DTC is the depositary, Euroclear or
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Clearstream, as applicable, will require those who purchase and sell interests in that security through them to use
immediately available funds and comply with other policies and procedures, including deadlines for giving
instructions as to transactions that are to be effected on a particular day. There may be more than one financial
intermediary in the chain of ownership for an investor. We do not monitor and are not responsible for the policies or
actions or records of ownership interests of any of those intermediaries.

SPECIAL SITUATIONS WHEN A GLOBAL SECURITY WILL BE TERMINATED

In a few special situations described below, a global security will be terminated and interests in it will be exchanged
for certificates in non-global form representing the securities it represented. After that exchange, the choice of whether
to hold the securities directly or in street name will be up to the investor. Investors must consult their own banks or
brokers to find out how to have their interests in a global security transferred on termination to their own names, so
that they will be holders.

Unless we specify otherwise in the prospectus supplement, the special situations for termination of a global security
are as follows:

Ø if the depositary notifies us that it is unwilling, unable or no longer qualified to continue as depositary for that
global security and we do not appoint another institution to act as depositary within 90 days;

Ø if we notify the trustee that we wish to terminate that global security; or

Ø in the case of a global security representing debt securities issued under an indenture, if an event of default has
occurred with regard to these debt securities and has not been cured or waived.

The prospectus supplement may also list additional situations for terminating a global security that would apply to the
particular securities covered by the prospectus supplement. If a global security is terminated, only the depositary, and
not us or the trustee for any debt securities, is responsible for deciding the names of the institutions in whose names
the securities represented by the global security will be registered and, therefore, who will be the holders of those
securities.

CONSIDERATIONS RELATING TO EUROCLEAR AND CLEARSTREAM

Euroclear and Clearstream are securities clearance systems in Europe. Both systems clear and settle securities
transactions between their participants through electronic, book-entry delivery of securities against payment.

Euroclear and Clearstream may be depositaries for a global security. In addition, if DTC is the depositary for a global
security, Euroclear and Clearstream may hold interests in the global security as participants in DTC.

As long as any global security is held by Euroclear or Clearstream, as depositary, you may hold an interest in the
global security only through an organization that participates, directly or indirectly, in Euroclear or Clearstream. If
Euroclear or Clearstream is the depositary for a global security and there is no depositary in the United States, you
will not be able to hold interests in that global security through any securities clearance system in the United States.
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or Clearstream must comply with the rules and procedures of those systems. Those systems could change their rules
and procedures at any time. We do not have control over those systems or their participants and we take no
responsibility for their activities. Transactions between participants
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in Euroclear or Clearstream, on one hand, and participants in DTC, on the other hand, when DTC is the depositary,
would also be subject to DTC�s rules and procedures.

SPECIAL TIMING CONSIDERATIONS FOR TRANSACTIONS IN EUROCLEAR AND CLEARSTREAM

Investors will be able to make and receive through Euroclear and Clearstream payments, deliveries, transfers,
exchanges, notices and other transactions involving any securities held through those systems only on days when
those systems are open for business. Those systems may not be open for business on days when banks, brokers and
other institutions are open for business in the United States.

In addition, because of time-zone differences, U.S. investors who hold their interests in the securities through these
systems and wish to transfer their interests, or to receive or make a payment or delivery or exercise any other right
with respect to their interests, on a particular day may find that the transaction will not be effected until the next
business day in Luxembourg or Brussels, as applicable. Thus, investors who wish to exercise rights that expire on a
particular day may need to act before the expiration date. In addition, investors who hold their interests through both
DTC and Euroclear or Clearstream may need to make special arrangements to finance any purchases or sales of their
interests between the U.S. and European clearing systems, and those transactions may settle later than would be the
case for transactions within one clearing system.

In the remainder of this document, �you� means direct holders and not street name or other indirect holders of
securities. Indirect holders should read the previous subsection starting on page 8 entitled �Street Name and
Other Indirect Holders.�

12
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We will set forth in the applicable prospectus supplement a description of the debt securities that may be offered under
this prospectus. The debt securities will be issued under an indenture between us and a trustee to be named in the
applicable prospectus supplement. Each such indenture, a form of which is filed as an exhibit to the registration
statement of which this prospectus forms a part, will be executed at the time we issue any debt securities thereunder.

13
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The following description of our preferred shares is a summary of the material terms of our by-laws and Colombian
corporate law regarding our preferred shares and the holders thereof. They may not contain all of the information
that is important to you. To understand them fully, you should read our by-laws, copies of which are filed with the
SEC as exhibit to the registration statement of which this prospectus is a part. The following description is qualified in
its entirety by reference to our by-laws and applicable law.

GENERAL

Our preferred shares have been approved for issuance from our authorized capital stock and are non-voting (except as
described below), cumulative participating preferred shares. On March 31, 2007, there were 218,122,421 preferred
shares outstanding.

The Colombian Stock Exchange is the principal non-U.S. trading market for the preferred shares. As of December 31,
2006, the market capitalization for our preferred shares on the Colombian Stock Exchange was Ps 3,878,216 million.
There are no official market makers or independent specialists in the Colombian Stock Exchange to assure market
liquidity and, therefore, orders to buy or sell in excess of corresponding orders to sell or buy will not be executed. The
Colombian Stock Exchange is relatively volatile compared to major world markets. The aggregate equity market
capitalization of the Colombian Stock Exchange as of December 31, 2006, was Ps 125,883,628, with 108 companies
listed as of that date. A substantial portion of the trading on the Colombian Stock Exchanges consists of trading in
debt securities.

REGISTRATION AND TRANSFER

The preferred shares are evidenced by stock certificates in registered form without dividend coupons attached. We
maintain a stock registry and only those holders listed in that stock registry as holders of preferred shares are
recognized by us as holders of preferred shares. The Bank of New York, which acts as depositary (the �depositary�) for
our ADR facility, or the depositary�s nominee shall be the registered holder on behalf of beneficial owners of ADSs
representing the preferred shares, which shall be deposited with Fiduciaria Bancolombia S.A. (formerly Fiducolombia
S.A.), as agent of the depositary (the �custodian�). Each registration or transfer of preferred shares will be effected only
by entry on such stock registry. Any such registration will be effected without charge to the person requesting such
registration, but subject to payment by such person of any taxes, stamp duties or other governmental charges payable
in connection therewith.

VOTING RIGHTS

The holders of preferred shares are not entitled to receive notice of, attend or vote at any general shareholders� meeting
of holders of common shares except as described below.

The holders of preferred shares will be entitled to vote on the basis of one vote per share at any general shareholders�
meeting, whenever a shareholders vote is required on the following matters:

Ø In the event that changes in our by-laws may impair the conditions or rights assigned to such shares and when the
conversion of such shares into common shares is to be approved.

Ø When voting the anticipated dissolution, merger or transformation of the corporation or change of its corporate
purpose.
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Ø When the preferred dividend has not been fully paid during two consecutive annual terms. In this event, holders of
such preferred shares shall retain their voting rights until the corresponding accrued dividends have been fully paid
to them.

Ø When the general shareholders� meeting orders the payment of dividends with shares issued by us.
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Ø If at the end of a fiscal period, our profits are not enough to pay the minimum dividend and the SFC, by its own
decision or upon petition of holders of at least ten percent (10%) of preferred shares, determines that benefits were
concealed or shareholders were misled with regard to benefits received from us by our directors or officers, thus
decreasing the profits to be distributed, the SFC may resolve that holders of preferred shares should participate
with speaking and voting rights at the general shareholders� meeting, in accordance with the terms established by
law.

Ø When the register of shares at the Colombian Stock Exchange or at the RNVE is suspended or canceled. In this
event, voting rights shall be maintained until the irregularities that resulted in such cancellation or suspension are
resolved.

Holders of preferred shares are not entitled to vote for the election of directors or to influence our management
policies.

The holders of preferred shares will not be entitled to receive notice from us of a general meeting of the holders of
common shares unless they have the right to vote on any of the matters to be addressed at such meeting, as described
above. Each holder of preferred shares shall have the right to vote individually on any of the matters on which the
holders of preferred shares have voting rights.

In accordance with our by-laws, notice of meetings at which holders of preferred shares are entitled to vote shall be
published in at least one daily newspaper with a wide circulation in Medellín, the city where we are domiciled, as is
the case for any other shareholders� meeting. We will cause a notice of any meeting at which holders of preferred
shares are entitled to vote to be mailed to each record holder of preferred shares. Each such notice will include a
statement setting forth (i) the date of the meeting, (ii) a description of any resolution to be proposed for adoption at the
meeting on which the holders of preferred shares are entitled to vote and (iii) instructions for the delivery of proxies.

General shareholders� meetings may be ordinary meetings or extraordinary meetings. Ordinary general shareholders�
meetings occur at least once a year during the three months after the end of the prior fiscal year. Extraordinary general
shareholders� meetings may take place when duly called for a specified purpose or purposes, or, without prior notice,
when holders representing all outstanding shares entitled to vote on the issues presented are present at the meeting.

Quorum for both ordinary and extraordinary general shareholders� meetings to be convened at first call requires the
presence of two or more shareholders representing at least half plus one of the outstanding shares entitled to vote at
the relevant meeting. If a quorum is not present, a subsequent meeting is called at which the presence of one or more
holders of shares entitled to vote at the relevant meeting constitutes a quorum, regardless of the number of shares
represented.

General meetings (whether ordinary or extraordinary) may be called by our board of directors, president or external
auditor. In addition, two or more shareholders representing at least 20% of the outstanding shares have the right to
request that a general shareholders� meeting be convened. Notice of ordinary general shareholders� meetings must be
published in one newspaper of wide circulation at our principal place of business at least 15 business days prior to an
ordinary general shareholders� meeting. Notice of extraordinary general shareholders� meetings, listing the matters to be
addressed at such a meeting, must be published in one newspaper of wide circulation at our principal place of business
at least five calendar days prior to an extraordinary general shareholders� meeting. To compute these days, neither the
day of the notice nor the day of the meeting shall be counted.
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shares present. Pursuant to Colombian law and/or our by-laws, special majorities are required to adopt the following
corporate actions:

Ø a favorable vote of at least 70% of the common shares represented at a general shareholders� meeting is required to
approve the issuance of stock without granting a preemptive right in respect of that stock in favor of the
shareholders;

Ø a favorable vote of at least 78% of the holders of common shares represented at a general shareholders� meeting is
required to decide not to distribute at least 50% of the annual net profits of any given fiscal year in dividends, as
otherwise required by Colombian law;

Ø a favorable vote of at least 80% of the holders of common shares present at the respective meeting and 80% of the
holders of subscribed preferred shares is required to approve the payment of a stock dividend; and

Ø a favorable vote of at least 70% of the holders of common shares and of subscribed preferred shares to effect a
decision to impair the conditions or rights established for such preferred shares, or a decision to convert those
preferred shares into common shares.

Adoption of certain of the above-mentioned corporate actions also requires the favorable vote of a majority of the
preferred shares as specified by Colombian law and the by-laws. If the Superintendency of Finance determines that
any amendment to the by-laws fails to comply with Colombian law, it may demand that the relevant provisions be
modified accordingly. Under these circumstances, we will be obligated to comply in a timely manner.

DIVIDENDS

The holders of common shares, once they have approved the year end financial statements, determine the allocation of
distributable profits, if any, for the preceding year.

Under the Colombian Commerce Code, a company must, after payment of income taxes and appropriation of legal
reserves, and after off-setting losses from prior fiscal years, distribute at least 50% of its annual net profits to all
shareholders, payable in cash, or as determined by the shareholders, within a period of one year following the date on
which the shareholders declare the dividends. If the total amount segregated in all reserves of a company exceeds its
outstanding capital, the percentage required to be distributed increases to 70%. The minimum common stock dividend
requirement of 50% or 70%, as the case may be, may be waived by a favorable vote of the holders of 78% of a
company�s common stock present at a general shareholders� meeting.

Under Colombian law and our by-laws, annual net profits are to be applied as follows:

Ø first, an amount equivalent to 10% of net profits is set aside to build a legal reserve until that reserve is equal to at
least 50% of our paid-in capital;

Ø second, payment of the minimum dividend on the preferred shares is made; and

Ø third, allocation of the balance of the net profits is determined by the holders of a majority of the common shares
entitled to vote on the recommendation of the board of directors and president and may, subject to further reserves
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required by the by-laws, be distributed as dividends.

Holders of preferred shares are entitled to receive dividends based on the profits of the preceding fiscal year, after
canceling losses affecting the capital and once the amount that shall be legally set apart for the legal reserve has been
deducted, but before creating or accruing for any other reserve, of a minimum preferred dividend equal to one percent
(1%) yearly of the subscription price of the preferred share, provided this dividend is higher than the dividend
assigned to common shares, if this is not the case, the dividend shall be increased to an amount that is equal to the per
share dividend on the common shares. In accordance with Colombian law and our by-laws, the dividend received by
holders of common shares may not be higher than the dividend paid to holders of preferred shares.
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Payment of the preferred dividend shall be made at the time and in the manner established by the general shareholders�
meeting and in the priority indicated by Colombian law.

The general shareholders� meeting may allocate a portion of the profits to welfare, education or civic services, or to
support economic organizations of our employees.

The dividend payments may be made in installments which must be approved at the annual general shareholders�
meeting. Such general shareholders� meeting will also determine the effective date, the system and the place for
payment of dividends.

Dividends declared on the preferred shares will be payable to the record holders of those shares, as they appear on our
stock registry, on the appropriate record dates as determined by the general shareholders� meeting.

Generally, any stock dividend payable by us to the holders of preferred shares will be paid in preferred shares.
However, the general shareholders� meeting may authorize the payment in common shares to all shareholders. Any
stock dividend payable in common shares requires the approval of 80% or more of the shares present at a shareholders�
meeting, including 80% or more of the outstanding preferred shares. In the event that none of the holders of preferred
shares is present at such meeting, a stock dividend may be paid to the holders of common shares that approve such a
payment.

LIQUIDATION RIGHTS

We will be dissolved if certain events take place, including the following:

Ø our term of existence, as stated in the by-laws, expires without being extended by the shareholders prior to its
expiration date;

Ø losses cause the decrease of our shareholders� equity below 50% of our outstanding capital stock, unless one or
more of the corrective measures described in the Colombian Commerce Code are adopted by a general
shareholder�s meeting within six months;

Ø by decision of the general shareholders� meeting; and

Ø in certain other events expressly provided by Colombian law and our by-laws.

Upon dissolution, a liquidator must be appointed by a general shareholders� meeting to wind up its affairs. In addition,
the Superintendency of Finance has the power to take over the operations and assets of a commercial bank and
proceed to its liquidation under certain circumstances and in the manner prescribed in the Estatuto Organico del
Sistema Financiero Decree 663 of 1993.

Upon liquidation, holders of fully paid preferred shares will be entitled to receive in pesos, out of the surplus assets
available for distribution to shareholders, pari passu with any of the other shares ranking at that time pari passu with
the preferred shares, an amount equal to the subscription price of those preferred shares before any distribution or
payment may be made to holders of common shares or any other shares at that time ranking junior to the preferred
shares with regard to participation in our surplus assets. If, upon any liquidation, assets that are available for
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distribution among the holders of preferred shares and liquidation parity shares are insufficient to pay in full their
respective liquidation preferences, then those assets will be distributed among those holders pro-rata in accordance
with the respective liquidation preference amounts payable to them.

Subject to the preferential liquidation rights of holders of preferred shares, all fully paid common shares will be
entitled to participate equally in any distribution upon liquidation. Partially paid common shares must participate in a
distribution upon liquidation in the same proportion that those shares have been paid at the time of the distribution.

To the extent there are surplus assets available for distribution after full payment to the holders of common shares of
the initial subscription price of the common shares, the surplus assets will be
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distributed among all holders of shares of capital stock pro-rata in accordance with their respective holdings of shares.

PREEMPTIVE RIGHTS AND OTHER ANTI-DILUTION PROVISIONS

Pursuant to the Colombian Commerce Code, we are allowed to have an amount of outstanding capital stock smaller
than the authorized capital stock set out in our by-laws. Under our by-laws, the holders of common shares determine
the amount of authorized capital stock, and the board of directors has the power to (a) order the issuance and regulate
the terms of subscription of common shares up to the total amount of authorized capital stock and (b) regulate the
issuance of shares with rights to a preferential dividend but without the right to vote, when expressly delegated by the
general shareholders� meeting. The issuance of preferred shares must always be first approved by the general
shareholders� meeting, which shall determine the nature and extent of any privileges, according to the by-laws and
Colombian law.

At the time a Colombian company is formed, its outstanding capital stock must represent at least 50% of the
authorized capital. Any increases in the authorized capital stock or decreases in the outstanding capital stock must be
approved by the majority of shareholders required to approve a general amendment to the by-laws. Pursuant to Decree
663, the Superintendency of Finance may order a commercial bank to increase its outstanding capital stock under
certain special circumstances.

Our by-laws and Colombian law require that, whenever we issue new shares of any outstanding class, we must offer
the holders of each class of shares the right to purchase a number of shares of such class sufficient to maintain their
existing percentage ownership of our aggregate capital stock. These rights are called preemptive rights.

The general shareholders� meeting may suspend preemptive rights with respect to a particular capital increase by a
favorable vote of at least 70% of the corresponding class of shares represented at the meeting. Preemptive rights must
be exercised within the period stated in the share placement terms, which cannot be shorter than 15 business days
following the publication of the notice of the public offer of that capital increase. From the date of the notice of the
share placement terms, preemptive rights may be transferred separately from the corresponding shares.

The Superintendency of Finance will authorize decreases in the outstanding capital stock decided by the holders of
common shares only if:

Ø we have no liabilities;

Ø our creditors consent in writing; or

Ø the outstanding capital stock remaining after the reduction represents at least twice the amount of our liabilities.

OTHER PROVISIONS

Limits on Purchases and Sales of Capital Stock by Related Parties

Pursuant to the Colombian Commerce Code, the members of our board of directors and certain of our principal
executive officers may not, directly or indirectly, buy or sell shares of our capital stock while they hold their positions,
unless they obtain the prior approval of the board of directors passed with the vote of two-thirds of its members
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No Redemption by Bancolombia

Colombian law prohibits us from repurchasing shares of our capital stock, including the preferred shares.
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The following description of American Depositary Receipts evidencing American Depositary Shares is applicable to
any international offering of preferred shares represented by American Depositary Shares and evidenced by ADRs.

On March 31, 2007, there were 218,122,421 preferred shares outstanding. A total of 152,648,688 representing 70.0%
of preferred shares were directly held by one record holder in the United States (ADR Program), and a total of
885,649 representing 0.5% of outstanding preferred shares, were directly held by 22 record holders in the United
States. Because certain of the preferred shares and ADSs are held by nominees, the number of record holders may not
be representative of the number of beneficial owners. A beneficial owner includes anyone who has the power to
receive the economic benefit of ownership of the securities.

ADRs evidencing ADSs are deliverable by the The Bank of New York, as depositary (the �depositary�) pursuant to the
deposit agreement, dated as of July 25, 1995 and amended and restated as of August 8, 2005, entered into by
Bancolombia, the depositary and the owners and beneficial owners from time to time of ADRs (the �deposit
agreement�), pursuant to which the ADSs are issued. Copies of the deposit agreement are available for inspection at the
Corporate Trust Office of the depositary (the �Corporate Trust Office�), currently located at 101 Barclay Street, New
York, New York 10286, and at the office of the custodian, currently located at Carrera 43A, No. 11A-44, Medellín,
Colombia or Calle 30A No. 6-38, Bogota, Colombia. The depositary�s principal executive office is located at One Wall
Street, New York, New York 10286. The deposit agreement is also an exhibit to the registration statement of which
this prospectus is a part.

The following is a summary of material provisions of the deposit agreement. This summary does not purport to be
complete and is subject to, and qualified in its entirety by reference to, the deposit agreement, including the form of
ADR which has been included as an exhibit hereto. Terms used herein and not otherwise defined will have the
meanings set forth in the deposit agreement.

ADRs evidencing ADSs are issuable pursuant to the deposit agreement. Each ADS represents four preferred shares or
evidences the right to receive four preferred shares (together with any additional shares of preferred stock at any time
deposited or deemed deposited under the deposit agreement and any and all other securities, cash and property
received by the depositary or the custodian in respect thereof and at such time held under the deposit agreement, the
�deposited securities�). Only persons in whose names ADRs are registered on the books of the depositary will be treated
by the depositary and us as owners.

RESTRICTIONS REGARDING FOREIGN INVESTMENT IN COLOMBIA

The following includes a very brief summary of certain restrictions on foreign investment in Colombia and does not
purport to be complete.

Colombia�s International Investment Statute, Decree 2080 of 2000, as amended (the �International Investment Statute�)
regulates the manner in which non-resident entities and individuals can invest in Colombia and participate in the
Colombian securities markets. Among other requirements, the statute mandates registration of certain foreign
exchange transactions with the Central Bank of Colombia (the �Central Bank�) and specifies procedures to authorize
and administer certain types of foreign investments. Decree 1844 of 2003 modified Decree 2080 of 2000, simplifying
the procedures for foreign investors to register their investment in Colombia with the Central Bank. International
investments are regulated by the Central Bank by means of External Resolution 8 of 2000 and External Circular DCIN
83 of December 2004, setting forth in detail certain procedures regarding registration of foreign investment in
Colombia.
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Investors who wish to participate in our ADR facility and hold our ADRs will be required to submit to the custodian
of the ADR facility certain information and comply with certain registration procedures required under the foreign
investment regulations in connection with foreign exchange controls restricting the conversion of pesos into
U.S. dollars. Holders of ADRs who wish to withdraw the underlying preferred shares will also have to comply with
certain registration and reporting procedures. See �Description of American Depositary Receipts�Deposit, Transfer and
Withdrawal.� Under the foreign investment regulations, the failure of a non-resident investor to report or register with
the Central Bank foreign exchange transactions relating to investments in Colombia on a timely basis may prevent the
investor from obtaining remittance rights, constitute an exchange control infraction and result in a fine.

Approval was obtained from the Superintendency of Finance of Colombia for the depositary facility established for
the ADSs pursuant to the deposit agreement (and the agreement between the depositary and the custodian referenced
therein) as an institutional fund pursuant to the International Investment Statute. The Colombian Superintendency of
Securities (currently the Superintendency of Finance) authorized the initial and subsequent deposits of preferred
shares with the custodian for the purpose of issuing ADSs, as described below, as a permitted means of foreign
investment under the foreign investment regulations. Under such law, the custodian acts as the local administrator of
such fund and has certain reporting obligations to the Central Bank and to the Superintendency of Finance.

DEPOSIT, TRANSFER AND WITHDRAWAL

The depositary has agreed, subject to the terms and conditions of the deposit agreement, that upon delivery to the
custodian of preferred shares (or evidence of rights to receive preferred shares) and pursuant to appropriate
instruments of transfer in a form satisfactory to the custodian, the depositary will, upon payment of the fees, charges
and taxes provided in the deposit agreement, execute and deliver an ADR or ADRs, registered in the name or names
of the person or persons named in the notice of the custodian delivered to the depositary or requested by the person
depositing such preferred shares with the depositary. Such ADR or ADRs shall evidence any authorized number of
ADSs requested by such person or persons and shall be executed and delivered at the depositary�s Corporate
Trust Office. Each deposit must be accompanied by a written notice describing the price paid for the preferred shares
being deposited (including any commissions paid to a securities broker in Colombia) in order to enable the custodian
to comply with the foreign exchange regulations of the Central Bank with respect to the fund or such other matters as
may be required from time to time under applicable Colombian law.

Pursuant to Colombian Banking laws, no individual or corporation may hold 10% or more of a Colombian financial
institution�s capital stock without the prior authorization of the Superintendency of Finance. Any transaction involving
the sale of publicly traded stock of any Colombian company, including any sale of our preferred shares (but not a sale
of ADRs) for the peso-equivalent of 66,000 Unidades de Valor Real (or �UVRs�, a Colombian inflation-adjusted
monetary index calculated by the board of directors of the Central Bank and generally used for pricing
home-mortgage loans) or more must be effected through the Colombian Stock Exchange. Neither we nor the
depositary will be liable for any failure to comply with the ownership limitation or failure to respond to any request
for information to determine compliance with the ownership limitation.

Upon surrender at the Corporate Trust Office of the depositary of an ADR for the purpose of withdrawal of the
deposited securities represented by the ADSs evidenced by such ADR, and upon payment of the fees of the depositary
for the surrender of ADRs, governmental charges and taxes provided in the deposit agreement, and subject to the
terms and conditions of the deposit agreement, our by-laws and the terms of the deposited securities, the owner of
such ADR will be entitled to delivery, to him or upon his order, of the amount of deposited securities at the time
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ADS or ADSs evidenced by such ADR. The forwarding of share certificates, other securities, property, cash and other
documents of title for such delivery will be at the risk and expense of the owner. Any non-resident owner or beneficial
owner requesting withdrawals of preferred shares or other deposited securities upon surrender of ADRs must deliver
to the depositary a written notice specifying either that those preferred shares or other deposited securities:

Ø have been or are to be sold in Colombia simultaneously with such withdrawal of the preferred shares or other
deposited securities; or

Ø are to be held by such owner or beneficial owner, or to its order, without sale, in which case such owner or
beneficial owner must acknowledge its obligations to register its investment under the foreign investment
regulations, if applicable, and make the required foreign exchange report to the Central Bank.

Such non-resident withdrawing owner or beneficial owner must also deliver or cause to be delivered to the Central
Bank a written notice relating to the sales price realized (net of sales commissions paid or payable to a Colombian
securities broker) in respect of the sale of preferred shares (or other deposited securities, as the case may be) and such
other certifications as may be required from time to time under applicable Colombian law.

A non-resident owner or beneficial owner who withdraws preferred shares or other deposited securities to or for its or
his own account or the account of a non-resident third party and who does not sell or cause to be sold such preferred
shares or other deposited securities in Colombia simultaneously with such withdrawal will be subject to the foreign
investment regulations and will be required individually to comply with one of the three authorized forms of foreign
investment in securities of Colombian issuers described below:

Ø direct investment;

Ø investment through an institutional fund; or

Ø investment through an individual fund.

Such owner, beneficial owner or third party may be required to register its foreign capital investment in the preferred
shares (i.e., the purchase price of preferred shares plus any securities brokerage commissions paid to Colombian
brokers) deposited pursuant to the terms of the deposit agreement by or on behalf of such owner or beneficial owner,
or the purchase price of ADSs, if ADSs were purchased from a prior owner or beneficial owner thereof, with the
Central Bank, in accordance with the requirements of the exchange declaration used.

Non-resident owners or beneficial owners should consult with their investment advisers prior to any withdrawal of
preferred shares in the event that such securities may not be sold or held by such owner or beneficial owner in
Colombia at the time of such withdrawal.

Neither we, the depositary nor the custodian will have any liability or responsibility whatsoever under the deposit
agreement or otherwise for any action or failure to act by any owner or beneficial owner relating to its obligations
under the foreign investment regulations or any other Colombian law or regulation relating to foreign investment in
Colombia in respect of a withdrawal or sale of preferred shares or other deposited securities, including, without
limitation, any failure to comply with a requirement to register such investment pursuant to the terms of the foreign
investment regulations prior to such withdrawal or any failure to report foreign exchange transactions to the
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transactions to the custodian or the Central Bank in connection with deposits or withdrawals of preferred shares or
other deposited securities.

Subject to the terms and conditions of the deposit agreement and any limitations established by the depositary, unless
requested by us to cease doing so, the depositary may deliver ADRs prior to the receipt of preferred shares (a
�pre-release�) and deliver shares upon the receipt and cancellation of ADRs which have been pre-released, whether or
not such cancellation is prior to the satisfaction of that pre-release or the depositary knows that any ADR has been
pre-released. The depositary may receive ADRs in lieu of preferred shares in satisfaction of a pre-release. Each
pre-release must be:

Ø preceded or accompanied by a written representation from the person to whom the ADRs or preferred shares are to
be delivered that such person, or its customer, beneficially owns the preferred shares or ADRs to be remitted, as
the case may be;

Ø at all times fully collateralized with cash or such other collateral as the depositary deems appropriate;

Ø terminable by the depositary on not more than five business days� notice; and

Ø subject to such further indemnities and credit regulations as the depositary deems appropriate.

DIVIDENDS, OTHER DISTRIBUTIONS AND RIGHTS

Subject to any restrictions imposed by Colombian law, regulations or applicable permits, the depositary is required, as
promptly as practicable:

Ø to convert or cause to be converted into U.S. dollars, to the extent that in its judgment it can do so on a reasonable
basis and can transfer the resulting U.S. dollars to the United States, all cash dividends and other cash distributions
denominated in a currency other than U.S. dollars, including pesos (�Foreign Currency�), that it receives in respect
of the deposited preferred shares; and

Ø to distribute, as promptly as practicable, the resulting U.S. dollar amount (net of reasonable and customary
expenses incurred by the depositary in converting such Foreign Currency) to the owners entitled thereto, in
proportion to the number of ADSs representing such deposited securities evidenced by ADRs held by them,
respectively.

If the depositary determines that in its judgment any Foreign Currency received by the depositary or the custodian
cannot be converted on a reasonable basis into U.S. dollars transferable to the United States, or if any approval or
license of any government or agency thereof which is required for such conversion is denied or in the opinion of the
depositary is not obtainable, or if any such approval or license is not obtained within a reasonable period as
determined by the depositary, the depositary may distribute the Foreign Currency received by the depositary or the
custodian to, or in its discretion may hold such foreign currency uninvested and without liability for interest thereon
for the respective accounts of, the owners entitled to receive the same. If any such conversion of foreign currency, in
whole or in part, cannot be distributed to some of the owners entitled thereto, the depositary may in its discretion
make such conversion and distribution in U.S. dollars to the extent permissible to the owners entitled thereto, and may
distribute the balance of the foreign currency received by the depositary to, or hold such balance uninvested and
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If we declare a dividend in, or free distribution of, preferred shares, the depositary may, and will if we request,
distribute to the owners of outstanding ADRs entitled thereto additional ADRs evidencing an aggregate number of
ADSs that represents the amount of preferred shares received as such dividend or free distribution, in proportion to the
number of ADSs evidenced by the ADRs held by them, subject to the terms and conditions of the deposit agreement
with respect to the deposit of preferred shares and the issuance of ADSs evidenced by ADRs, including the
withholding of any tax or other governmental
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charge and the payment of fees of the depositary. The depositary may withhold any such distribution of ADRs if it has
not received satisfactory assurances from us that such distribution does not require registration under the Securities
Act or is exempt from registration under the provisions of the Securities Act. In lieu of delivering ADRs for fractional
ADSs in the event of any such dividend or free distribution, the depositary will sell the amount of preferred shares
represented by the aggregate of such fractions and distribute the net proceeds in accordance with the deposit
agreement. If additional ADRs are not so distributed, each ADS will thenceforth also represent the additional
preferred shares distributed upon the deposited securities represented thereby.

If we offer or cause to be offered to the holders of any deposited securities any rights to subscribe for additional
preferred shares or any rights of any other nature, the depositary will have discretion as to the procedure to be
followed in making such rights available to any owners of ADRs or in disposing of such rights for the benefit of any
owners and making the net proceeds available in U.S. dollars to such owners or, if by the terms of such rights offering
or for any other reason, the depositary may not either make such rights available to any owners or dispose of such
rights and make the net proceeds available to such owners, then the depositary shall allow the rights to lapse;
provided, however, if at the time of the offering of any rights the depositary determines in its discretion that it is
lawful and feasible to make such rights available to all owners or to certain owners but not to other owners, the
depositary may distribute to any owner to whom it determines the distribution to be lawful and feasible, in proportion
to the number of ADSs held by such owner, warrants or other instruments therefor in such form as it deems
appropriate. If the depositary determines in its discretion that it is not lawful and feasible to make such rights available
to certain owners, it may sell the rights, warrants or other instruments in proportion to the number of ADSs held by the
owners to whom it has determined it may not lawfully or feasibly make such rights available, and allocate the net
proceeds of such sales for the account of such owners otherwise entitled to such rights, warrants or other instruments,
upon an averaged or other practical basis without regard to any distinctions among such owners because of exchange
restrictions or the date of delivery of any ADR or ADRs, or otherwise.

In circumstances in which rights would not otherwise be distributed, if an owner of ADRs requests the distribution of
warrants or other instruments in order to exercise the rights allocable to the ADSs of such owner, the depositary will
make such rights available to such owner upon written notice from us to the depositary that:

Ø we have elected in our sole discretion to permit such rights to be exercised; and

Ø such owner has executed such documents as we have determined in our sole discretion are reasonably required
under applicable law.

Upon instruction pursuant to such warrants or other instruments to the depositary from such owner to exercise such
rights, upon payment by such owner to the depositary for the account of such owner of an amount equal to the
purchase price of the preferred shares to be received in exercise of the rights, and upon payment of the fees of the
depositary as set forth in such warrants or other instruments, the depositary will, on behalf of such owner, exercise the
rights and purchase the preferred shares, and we will cause the preferred shares so purchased to be delivered to the
depositary on behalf of such owner. As agent for such owner, the depositary will cause the preferred shares so
purchased to be deposited, and will execute and deliver ADRs to such owner, pursuant to the deposit agreement.

The depositary will not offer rights to owners unless both the rights and the securities to which such rights relate are
either exempt from registration under the Securities Act with respect to a distribution to all owners or are registered
under the provisions of the Securities Act; provided, that nothing in the deposit agreement will create, or be construed
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declared effective. If an owner of ADRs requests the distribution of warrants or other instruments, notwithstanding
that there has been no such registration under the Securities Act, the depositary will not effect such distribution unless
it has received an opinion from recognized counsel in the United States for Bancolombia upon which the depositary
may rely that such distribution to such owner is exempt from such registration. The depositary will not be responsible
for any failure to determine that it may be lawful or feasible to make such rights available to owners in general or any
owner in particular.

Although Colombian law permits preemptive rights to be transferred separately from the preferred shares to which
such rights relate, a liquid market for preemptive rights may not exist, and this may adversely affect the amount the
depositary would realize upon disposal of rights.

Whenever the depositary receives any distribution other than cash, preferred shares or rights in respect of the
deposited securities, the depositary will cause the securities or property received by it to be distributed to the owners
entitled thereto, after deduction or upon payment of any fees and expenses of the depositary or any taxes or other
governmental charges, in proportion to their holdings, respectively, in any manner that the depositary may reasonably
deem equitable and practicable for accomplishing such distribution; provided, however, that if in the opinion of the
depositary such distribution cannot be made proportionately among the owners entitled thereto, or if for any other
reason (including, but not limited to, any requirement that we or the depositary withhold an amount on account of
taxes or other governmental charges or that such securities must be registered under the Securities Act in order to be
distributed to owners or beneficial owners) the depositary deems such distribution not to be feasible, the depositary
may adopt such method as it may deem equitable and practicable for the purposes of effecting such distribution,
including, but not limited to, the public or private sale of the securities or property thus received, or any part thereof,
and the net proceeds of any such sale (net of the fees and expenses of the depositary) will be distributed by the
depositary to the owners entitled thereto as in the case of a distribution received in cash.

If the depositary determines that any distribution of property (including preferred shares and rights to subscribe
therefor) is subject to any taxes or other governmental charges which the depositary is obligated to withhold, the
depositary may, by public or private sale, dispose of all or a portion of such property in such amount and in such
manner as the depositary deems necessary and practicable to pay such taxes or charges and the depositary will
distribute the net proceeds of any such sale after deduction of such taxes or charges to the owners entitled thereto in
proportion to the number of ADSs held by them, respectively.

CHANGES AFFECTING DEPOSITED PREFERRED SHARES

Upon any change in nominal or par value, stock split, consolidation or any other reclassification of deposited
securities, or upon any recapitalization, reorganization, merger or consolidation or sale of assets affecting us or to
which we are a party, any securities which shall be received by the depositary or custodian in exchange for, in
conversion of, or in respect of deposited securities will be treated as new deposited securities under the deposit
agreement, and the ADSs will thenceforth represent, in addition to the existing deposited securities, the right to
receive the new deposited securities so received in exchange or conversion, unless additional ADRs are delivered
pursuant to the following sentence. In any such case the depositary may, and will, if we so request, execute and
deliver additional ADRs as in the case of a distribution in preferred shares, or call for the surrender of outstanding
ADRs to be exchanged for new ADRs specifically describing such new deposited securities.
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RECORD DATES

Whenever:

Ø any cash dividend or other cash distribution shall become payable or any distribution other than cash shall be
made;

Ø rights shall be issued with respect to the deposited securities;

Ø for any reason the depositary causes a change in the number of preferred shares that are represented by each ADS;

Ø the depositary shall receive notice of any meeting of holders of preferred shares or other deposited securities; or

Ø the depositary shall find it necessary or convenient,

the depositary will fix a record date

Ø for the determination of the owners who will be (A) entitled to receive such dividend, distribution or rights, or the
net proceeds of the sale thereof, or (B) entitled to give instructions for the exercise of voting rights at any such
meeting; or

Ø on or after which each ADS will represent the changed number of preferred shares, all subject to the provisions of
the deposit agreement.

VOTING OF DEPOSITED SECURITIES

Holders of preferred shares, and consequently holders of ADS, have very limited voting rights. See �Description of
preferred shares�Voting Rights�.

In the event holders of preferred shares are entitled to vote, upon receipt of notice of any meeting or solicitation of
consents or proxies of holders of preferred shares or other deposited securities, if requested in writing by us, the
depositary will, as soon as practicable thereafter, mail to all owners a notice, the form of which notice will be in the
sole discretion of the depositary, containing:

Ø the information included in such notice of meeting received by the depositary from us;

Ø a statement that the owners as of the close of business on a specified record date will be entitled, subject to any
applicable provision of Colombian law and of our by-laws, to instruct the depositary as to the exercise of the
voting rights, if any, pertaining to the amount of preferred shares or other deposited securities represented by their
respective ADSs; and

Ø a statement as to the manner in which such instructions may be given.
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Upon the written request of an owner on such record date, received on or before the date established by the depositary
for such purpose, the depositary will endeavor, insofar as practicable, to vote or cause to be voted the amount of
preferred shares or other deposited securities represented by the ADSs evidenced by such ADRs in accordance with
the nondiscretionary instructions set forth in such request. The depositary will not vote or attempt to exercise the right
to vote that attaches to the preferred shares or other deposited securities other than in accordance with such
instructions. If the depositary does not receive instructions from the owner on or before the date established by the
depositary for such purpose, the depositary shall take such action as is necessary, upon our request, subject to
applicable law, the by-laws and the terms and conditions of the deposited securities, to cause the underlying preferred
shares to be counted for purposes of satisfying applicable quorum requirements.

There can be no assurance that the owners generally or any owner in particular will receive the notice described above
sufficiently prior to the date established by the depositary for the receipt of instructions to ensure that the depositary
will in fact receive such instructions on or before such date.
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REPORTS AND OTHER COMMUNICATIONS

The depositary makes available for inspection by ADR owners at its Corporate Trust Office any reports and
communications, including any proxy soliciting material, received from us, which are both:

Ø received by the depositary as the holder of the preferred shares or other deposited securities; and

Ø made generally available to the holders of such preferred shares or other deposited securities by us.

The depositary will also send to the owners copies of such reports and communications furnished by us pursuant to the
deposit agreement. Any such reports and communications including any proxy soliciting material furnished to the
depositary by us will be furnished in English when so required pursuant to any regulations of the SEC.

AMENDMENT AND TERMINATION OF THE DEPOSIT AGREEMENT

The form of ADRs and any provisions of the deposit agreement may at any time and from time to time be amended by
agreement between us and the depositary in any respect which they may deem necessary or desirable without the
consent of the owners of ADRs; provided, however, that any amendment that imposes or increases any fees or charges
(other than taxes and other governmental charges, registration fees, cable, telex or facsimile transmission costs,
delivery costs or other expenses), or which otherwise prejudices any substantial existing right of ADR owners, will
not take effect as to outstanding ADRs until the expiration of 30 days after notice of any amendment given to the
owners of outstanding ADRs. Every owner of an ADR, at the time any amendment becomes effective, will be
deemed, by continuing to hold such ADR, to consent and agree to such amendment and to be bound by the deposit
agreement as amended thereby. In no event will such amendment impair the right of the owner or any ADR to
surrender such ADR and receive therefor the preferred shares or other deposited securities represented thereby, except
to comply with mandatory provisions of applicable law.

The depositary will at any time at our direction terminate the deposit agreement by mailing notice of such termination
to the owners of the ADRs then outstanding at least 90 days prior to the date fixed in such notice for such termination.
The depositary may likewise terminate the deposit agreement by mailing notice of such termination to us and the
owners of all ADRs outstanding if, at any time after 90 days have expired after the depositary will have delivered to
us a written notice of its election to resign, a successor depositary will not have been appointed and accepted its
appointment, in accordance with the terms of the deposit agreement. If any ADRs remain outstanding after the date of
termination of the deposit agreement, the depositary thereafter shall discontinue the registration of transfers of ADRs,
will suspend the distribution of dividends to the owners thereof and will not give any further notices or perform any
further acts under the deposit agreement, except the collection of dividends and other distributions pertaining to the
deposited securities, the sale of rights and other property and the delivery of underlying preferred shares or other
deposited securities, together with any dividends or other distributions received with respect thereto and the net
proceeds of the sale of any rights or other property, in exchange for surrendered ADRs (after deducting, in each case,
the fees of the depositary for the surrender of an ADR and other expenses set forth in the deposit agreement and any
applicable taxes or governmental charges). At any time after the expiration of one year from the date of termination,
the depositary may sell the deposited securities then held thereunder and hold uninvested the net proceeds of such
sale, together with any other cash, unsegregated and without liability for interest, for the pro-rata benefit of the owners
that have not theretofore surrendered their ADRs, such owners thereupon becoming general creditors of the depositary
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with respect to such proceeds. After making such sale, the depositary will be discharged from all obligations under the
deposit agreement, except to account for net proceeds and other cash (after deducting, in each case, the fee of the
depositary and other expenses set forth in the deposit agreement for the surrender of an ADR and any applicable taxes
or other governmental charges).
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CHARGES OF DEPOSITARY

The depositary will charge any party depositing or withdrawing preferred shares or any party surrendering ADRs or to
whom ADRs are issued (including, without limitation, issuance pursuant to a stock dividend or stock split declared by
us or an exchange of stock regarding the ADRs or deposited securities or a distribution of ADRs pursuant to the
deposit agreement) where applicable:

Ø taxes and other governmental charges,

Ø such registration fees as may from time to time be in effect for the registration of transfers of ADSs generally on
the ADS register of the issuer or foreign registrar and applicable to transfers of ADSs to the name of the depositary
or its nominee or the custodian or its nominee on the making of deposits or withdrawals,

Ø such cable, telex and facsimile transmission expenses as are expressly provided in the deposit agreement,

Ø such expenses as are incurred by the depositary in the conversion of foreign currency pursuant to the deposit
agreement,

Ø a fee of $5.00 or less per 100 ADSs (or portion thereof) for the execution and delivery of ADRs pursuant to the
deposit agreement, and the surrender of ADRs pursuant to the deposit agreement,

Ø a fee of $1.50 or less per certificate for an ADR or ADRs for transfers made pursuant to the deposit agreement,
and

Ø a fee for, and deducted from, the distribution of proceeds of the sale of rights pursuant to the deposit agreement,
such fee being in an amount equal to the fee for the execution and delivery of ADSs referred to above which
would have been charged as a result of the deposit of ADSs received upon the exercise of such rights, but which
rights are instead sold and the proceeds of such sale distributed by the depositary to owners.

The depositary, pursuant to the deposit agreement, may own and deal in any class of securities issued by us and our
affiliates and in ADRs.

LIABILITY OF OWNER FOR TAXES

If any tax or other governmental charge shall become payable by the custodian or the depositary with respect to any
ADR of any deposited securities represented by the ADSs evidenced by such ADR, such tax or other governmental
charge will be payable to the owner or beneficial owner of such ADR to the depositary. The depositary may refuse to
effect any transfer of such ADR or any withdrawal of deposited securities underlying such ADR until such payment is
made, and may withhold any dividends or other distributions, or may sell for the account of the owner or beneficial
owner thereof any part or all of the deposited securities underlying such ADR and may apply such dividends,
distributions or the proceeds of any such sale to pay any such tax or other governmental charge and the owner or
beneficial owner of such ADR will remain liable for any deficiency.

GENERAL
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Neither the depositary nor us nor any of our respective directors, employees, agents or affiliates will be liable to any
owner or beneficial owner of ADRs, if by reason of any provision of any present or future law or regulation of the
United States, Colombia or any other country, or of any other governmental or regulatory authority or stock exchange,
or by reason of any provision, present or future, of our by-laws, or by reason of any provision of any securities issued
or distributed by us, or any offering or distribution thereof, or by reason of any act of God or war or other
circumstances beyond its control, the depositary
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or us or any our respective directors, employees, agents or affiliates shall be prevented, delayed or forbidden from, or
be subject to any civil or criminal penalty on account of, doing or performing any act or thing which by the terms of
the deposit agreement or the deposited securities it is provided will be done or performed; nor will the depositary or us
incur any liability to any owner or beneficial owner of any ADR by reason of any non-performance or delay, caused
as aforesaid, in the performance of any set or thing which by the terms of the deposit agreement it is provided will or
may be done or performed, or by reason of any exercise of, or failure to exercise, any discretion provided for under the
deposit agreement. Where, by the terms of a distribution pursuant to the deposit agreement, or an offering or
distribution pursuant to the deposit agreement, or for any other reason, such distribution or offering may not be made
available to owners, and the depositary may not dispose of such distribution or offering on behalf of such owners and
make the net proceeds available to such owners, then the depositary will not make such distribution or offering, and
will not allow the rights, if applicable, to lapse.

Neither us nor the depositary assumes any obligation, nor we or the depositary will be subject to any liability under
the deposit agreement to owners or beneficial owners of ADRs, except that we and the depositary agree to perform our
respective obligations specifically set forth under the deposit agreement without negligence or bad faith.

The ADRs are transferable on the books of the depositary, provided, that the depositary may close the transfer books
at any time or from time to time when deemed expedient by it in connection with the performance of its duties or upon
our written request. As a condition precedent to the execution and delivery, registration of transfer, split-up,
combination or surrender of any ADR or withdrawal of any deposited securities, the depositary, the custodian or the
registrar may require payment from the person representing the ADR or the depositor of the preferred shares of a sum
sufficient to reimburse it for any tax or other governmental charge and any stock, transfer or registration fee with
respect thereto (including any such tax or charge and fee with respect to preferred shares being deposited or
withdrawn) and payment of any applicable fees payable by the holders of ADRs. The depositary may refuse to deliver
ADRs, to register the transfer of any ADR or to make any distribution on, or related to, preferred shares until it has
received such proof of citizenship or residence, exchange control approval, approval or registration under the foreign
investment regulations or other information as it may deem necessary or proper. The delivery, transfer, registration of
transfer of outstanding ADRs and surrender of ADRs generally may be suspended or refused during any period when
our or the depositary�s transfer books are closed or if any such action is deemed necessary or advisable by us or the
depositary, at any time or from time to time.

The depositary keeps books, at its Corporate Trust Office, for the registration and transfer of ADRs, which at all
reasonable times is open for inspection by the owners, provided, that such inspection is not for the purpose of
communicating with owners in the interest of a business or object other than our business or a matter related to the
deposit agreement or the ADRs.

The depositary may appoint one or more co-transfer agents for the purpose of effecting transfers, combinations and
split-ups of ADRs at designated transfer offices on behalf of the depositary. In carrying out its functions, a co-transfer
agent may require evidence of authority and compliance with applicable laws and other requirements by owners or
persons entitled to ADRs and will be entitled to protection and indemnity to the same extent as the depositary.
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We may issue rights to subscribe for our preferred shares in order to comply with the requirements described under
�Description of the Preferred Shares�Preemptive Rights and Other Anti-dilution Provisions.�

The applicable prospectus supplement will describe the specific terms relating to such subscription rights and the
terms of the offering, as well as a discussion of material U.S. federal and Colombian income tax considerations
applicable to holders of the rights to subscribe for our preferred shares.
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The securities offered by this prospectus may be sold from time to time by us or a selling security holder as follows:

Ø through agents;

Ø to dealers or underwriters for resale;

Ø directly to purchasers; or

Ø through a combination of any of these methods of sale.

In addition, we may issue the securities as a dividend or distribution or in a subscription rights offering to our existing
security holders. In some cases, we or dealers acting with us or on our behalf may also repurchase securities and
reoffer them to the public by one or more of the methods described above. This prospectus may be used in connection
with any offering of our securities through any of these methods or other methods described in your prospectus
supplement.

The securities we or selling security holders distribute by any of these methods may be sold to the public, in one or
more transactions, either:

Ø at a fixed price or prices, which may be changed;

Ø at market prices prevailing at the time of sale;

Ø at prices related to prevailing market prices; or

Ø at negotiated prices.

We or selling security holders may solicit offers to purchase the securities directly from the public from time to time.
We may also designate agents from time to time to solicit offers to purchase securities from the public on our behalf.
The prospectus supplement relating to any particular offering of securities will name any agents designated to solicit
offers, and will include information about any commissions we may pay the agents, in that offering. Agents may be
deemed to be �underwriters� as that term is defined in the Securities Act.

From time to time, we may sell, or selling security holders may resell, securities to one or more dealers as principals.
The dealers, who may be deemed to be �underwriters� as that term is defined in the Securities Act, may then resell those
securities to the public.

We may sell, or selling security holders may resell, securities from time to time to one or more underwriters, who
would purchase the securities as principal for resale to the public, either on a firm-commitment or best-efforts basis. If
we sell securities to underwriters, we will execute an underwriting agreement with them at the time of sale and will
name them in your prospectus supplement. In connection with those sales, underwriters may be deemed to have
received compensation from us in the form of underwriting discounts or commissions and may also receive
commissions from purchasers of the securities for whom they may act as agents. Underwriters may resell the
securities to or through dealers, and those dealers may receive compensation in the form of discounts, concessions or
commissions from the underwriters and/or commissions from purchasers for whom they may act as agents. Your
prospectus supplement will include information about any underwriting compensation we pay to underwriters, and
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any discounts, concessions or commissions underwriters allow to participating dealers, in connection with an offering
of securities.

If we offer securities in a subscription rights offering to our existing security holders, we may enter into a standby
underwriting agreement with dealers, acting as standby underwriters. We may pay the standby underwriters a
commitment fee for the securities they commit to purchase on a standby basis. If
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Plan of distribution

we do not enter into a standby underwriting arrangement, we may retain a dealer-manager to manage a subscription
rights offering for us.

We or any selling security holder may authorize underwriters, dealers and agents to solicit from third parties offers to
purchase securities under contracts providing for the payment and delivery on future dates. The applicable prospectus
supplement will describe the material terms of these contracts, including any conditions to the purchasers� obligations,
and will include any required information about commissions we or any selling security holders may pay for soliciting
these contracts.

We or any selling security holder may enter into derivative transactions with third parties, or sell securities not
covered by this prospectus to third parties in privately negotiated transactions. In connection with those derivatives,
the third parties may sell securities covered by this prospectus, including in short sale transactions. If so, the third
party may use securities pledged by us or borrowed from us or others to settle those sales or to close out any related
open borrowings of securities, and may use securities received from us in settlement of those derivatives to close out
any related open borrowings of securities. The third party in such sale transactions will be an underwriter or will be
identified in a post-effective amendment.

Underwriters, dealers, agents and other persons may be entitled, under agreements that they may enter into with us, to
indemnification by us against civil liabilities, including liabilities under the Securities Act.

In connection with an offering, the underwriters may purchase and sell securities in the open market and may engage
in transactions that stabilize, maintain or otherwise affect the price of the securities offered. These transactions may
include overalloting the offering, creating a syndicate short position, and engaging in stabilizing transactions and
purchases to cover positions created by short sales. Overallotment involves sales of the securities in excess of the
principal amount or number of the securities to be purchased by the underwriters in the applicable offering, which
creates a short position for the underwriters. Short sales involve the sale by the underwriters of a greater number of
securities than they are required to purchase in an offering. Stabilizing transactions consist of certain bids or purchases
made for the purpose of preventing or retarding a decline in the market price of the securities while an offering is in
progress.

The underwriters may also impose a penalty bid. This occurs when a particular underwriter repays to the underwriters
a portion of the underwriting discount it received because the underwriters have repurchased securities sold by or for
the account of that underwriter in stabilizing or short-covering transactions.

These activities by the underwriters may stabilize, maintain or otherwise affect the market price of the securities. As a
result, the price of the securities may be higher than the price that otherwise might exist in the open market. If these
activities are commenced, they may be discontinued by the underwriters at any time. These transactions may be
effected on an exchange or automated quotation system, if the securities are listed on that exchange or admitted for
trading on that automated quotation system, or in the over-the-counter market or otherwise.

The underwriters, dealers and agents, as well as their associates, may be customers of or lenders to, and may engage in
transactions with and perform services for, us and our subsidiaries and affiliates.

Pursuant to a requirement of the National Association of Securities Dealers, Inc., the maximum compensation paid to
underwriters in connection with any offering of the securities will not exceed 8% of the maximum proceeds of such
offering.
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Validity of the securities

The validity of the securities and other matters governed by Colombian law will be passed upon for us by
Gómez-Pinzón Linares Samper Suárez Villamil Abogados S.A., our Colombian counsel, and for any underwriters or
agents by Colombian counsel named in the applicable prospectus supplement. Certain matters of New York law in
connection with any offering will be passed upon for us by Sullivan & Cromwell LLP, New York, New York, our
U.S. counsel, and for any underwriters or agents by counsel named in the applicable prospectus supplement.

Experts

The financial statements and management�s report on internal control over financial reporting incorporated in this
prospectus by reference from the Annual Report on Form 20-F for the year ended December 31, 2006, have been
audited by Deloitte & Touche Ltda., an independent registered public accounting firm, as stated in their reports, which
are incorporated herein by reference, and have been so incorporated in reliance upon the reports of such firm given
upon their authority as experts in accounting and auditing.

Enforcement of civil liabilities against foreign persons

We are a Colombian company, a majority of our directors and management and certain of the experts named in this
prospectus are residents of Colombia, and a substantial portion of their respective assets are located in Colombia.

We have been advised by Gómez-Pinzón Linares Samper Suárez Villamil Abogados S.A., that Colombian courts
determine whether to enforce a U.S. judgment predicated on the U.S. securities laws through a procedural system
known under Colombian law as exequatur.  Colombian courts will enforce a foreign judgment, without
reconsideration of the merits, only if the judgment satisfies the requirements of Articles 693 and 694 of Colombia�s
Código de Procedimiento Civil (Code of Civil Procedure), which provide that the foreign judgment will be enforced
if:

Ø a treaty exists between Colombia and the country where the judgment was granted or there is reciprocity in the
recognition of foreign judgments between the courts of the relevant jurisdiction and the courts of Colombia;

Ø the foreign judgment does not relate to �in rem rights� vested in assets that were located in Colombia at the time the
suit was filed and does not contravene or conflict with Colombian laws relating to public order other than those
governing judicial procedures;

Ø the foreign judgment, in accordance with the laws of the country where it was rendered, is final and is not subject
to appeal and a duly certified and authenticated copy of the judgment has been presented to a competent court in
Colombia;

Ø the foreign judgment does not refer to any matter upon which Colombian courts have exclusive jurisdiction;

Ø no proceeding is pending in Colombia with respect to the same cause of action, and no final judgment has been
awarded in any proceeding in Colombia on the same subject matter and between the same parties; and

Ø in the proceeding commenced in the foreign court that issued the judgment, the defendant was served in
accordance with the law of such jurisdiction and in a manner reasonably designated to give the defendant an
opportunity to defend against the action.
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Enforcement of civil liabilities against foreign persons

The United States and Colombia do not have a bilateral treaty providing for automatic reciprocal recognition and
enforcement of judgments in civil and commercial matters. The Colombian Supreme Court has generally accepted
that reciprocity exists when it has been proven that either a U.S. court has enforced a Colombian judgment or that a
U.S. court would enforce a foreign judgment, including a judgment issued by a Colombian court. However, such
enforceability decisions are considered by Colombian courts on a case-by-case basis.
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No dealer, salesperson or other person is authorized to give any information or to represent anything not contained in
this prospectus. You must not rely upon any unauthorized information or representations. This prospectus is an offer
to sell only the securities it describes, but only under circumstances and in jurisdictions where it is lawful to do so.
The information contained in this prospectus is current only as of its date.

Bancolombia S.A.

Debt Securities
Preferred Shares

American Depositary Shares representing Preferred Shares
Rights to Subscribe for Preferred Shares
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Part II

Information not required in the prospectus

ITEM 8.  INDEMNIFICATION OF DIRECTORS AND OFFICERS

Under Colombian law, when an officer or director of a corporation acts within the scope of this authority, the
corporation will answer for any resulting liabilities or expenses.

ITEM 9.  EXHIBITS

Number Description

1.1 Form of Underwriting Agreement for Debt Securities.*
1.2 Form of Underwriting Agreement for Preferred Shares.*
3.1 By-laws of Bancolombia S.A., as amended (English and Spanish), which are incorporated by reference to

the Registrants� Annual Report on Form 20-F filed with the Securities and Exchange Commission on May
10, 2007.

4.1 Form of Deposit Agreement among Bancolombia S.A., The Bank of New York, as Depositary and all
Owners and holders from time to time of American Depositary Receipts issued thereunder.(1)

4.2 Form of Indenture between Bancolombia S.A. and The Bank of New York, as Trustee.
4.3 Form of Debt Security (included in Exhibit 4.2).
4.4 Specimen Preferred Shares Certificate (together with an English translation).(2)
4.5 Form of American Depositary Receipt (included in Exhibit 4.1).
4.6 Form of Rights Agent Agreement between Bancolombia S.A. and The Bank of New York, with respect

to the services to be provided by the ADS rights agent in connection with any rights offering.*
4.7 Form of letter of instructions from ADS rights agent to holders of ADSs evidencing Preferred Shares,

including the form of notice of guaranteed delivery, letter to broker-dealers, letter to clients and ADS
rights certificate.*

4.8 Form of subscription forms for use by holders of Preferred Shares.*
5.1 Opinion of Gómez-Pinzón Linares Samper Suárez Villamil Abogados S.A. as to the validity of the

securities (Colombian law).
5.2 Opinion of Sullivan & Cromwell LLP as to the validity of the securities.
23.1 Consent of Deloitte & Touche Ltda.
23.2 Consent of Gómez-Pinzón Linares Samper Suárez Villamil Abogados S.A. (included in Exhibit 5.1).
23.3 Consent of Sullivan & Cromwell LLP (included in Exhibit 5.2).
24.1 Power of Attorney (included on signature page).
25.1 Statement of Eligibility under the Trust Indenture Act of 1939 on Form T-1.

* To be filed by amendment or incorporated by reference. Bancolombia will file as an Exhibit to a report on
Form 6-K that is incorporated by reference into this registration statement any related form utilized in the
future and not previously filed by means of an amendment or incorporated by reference.

(1) Previously filed with the SEC as an exhibit to and incorporated herein by reference from our registration
statement on Form F-6, filed on August 8, 2005 (File No. 33-93992).
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(2) Previously filed with the SEC as an exhibit to and incorporated herein by reference from our registration
statement on Form F-1, filed on June 26, 1995 (File No. 33-93724).
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Part II

ITEM 10.  UNDERTAKINGS

The undersigned registrant hereby undertakes:

1. To file, during any period in which offers or sales are being made, a post-effective amendment to this registration
statement:

(i) to include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;

(ii) to reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the
most recent post-effective amendment thereto) which, individually or in the aggregate, represent a fundamental
change in the information set forth in the registration statement. Notwithstanding the foregoing, any increase or
decrease in volume of securities offered (if the total dollar value of securities offered would not exceed that which was
registered) and any deviation from the low or high end of the estimated maximum offering range may be reflected in
the form of prospectus filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the changes in volume
and price represent no more than a 20 percent change in the maximum aggregate offering price set forth in the
�Calculation of Registration Fee� table in the effective registration statement; and

(iii) to include any material information with respect to the plan of distribution not previously disclosed in the
registration statement or any material change to such information in the registration statement;

provided, however, that subparagraphs (1)(i), (1)(ii) and (1)(iii) do not apply if the information required to be included
in a post-effective amendment by those paragraphs is contained in reports filed with or furnished to the Commission
by the registrant pursuant to Section 13 or Section 15(d) of the Securities Exchange Act of 1934 that are incorporated
by reference in the registration statement, or is contained in a form of prospectus filed pursuant to Rule 424(b) that is
part of the registration statement.

2. That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective
amendment shall be deemed to be a new registration statement relating to the securities offered therein, and the
offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

3. To remove from registration by means of a post-effective amendment any of the securities being registered which
remain unsold at the termination of the offering.

4. To file a post-effective amendment to the registration statement to include any financial statements required by
Item 8.A of Form 20-F at the start of any delayed offering or throughout a continuous offering. Financial statements
and information otherwise required by Section 10(a)(3) of the Securities Act of 1933 need not be furnished, provided,
that the registrant includes in the prospectus, by means of a post-effective amendment, financial statements required
pursuant to this paragraph (4) and other information necessary to ensure that all other information in the prospectus is
at least as current as the date of those financial statements. Notwithstanding the foregoing, a post-effective amendment
need not be filed to include financial statements and information required by Section 10(a)(3) of the Securities Act of
1933 or Rule 3-19 of Regulation S-X if such financial statements and information are contained in periodic reports
filed with or furnished to the Commission by the registrant pursuant to Section 13 or Section 15(d) of the Securities
Exchange Act of 1934 that are incorporated by reference in this registration statement.
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5. That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser:

(i) Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration
statement as of the date the filed prospectus was deemed part of and included in the registration statement; and

(ii) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5) or (b)(7) as part of a registration statement
in reliance on Rule 430B relating to an offering made pursuant to Rule 415(a)(1)(i), (vii) or (x) for the purpose of
providing the information required by Section 10(a) of the Securities Act of 1933 shall be deemed to be part of and
included in the registration statement as of the earlier of the date such form of prospectus is first used after
effectiveness or the date of the first contract of sale of securities in the offering described in the prospectus. As
provided in Rule 430B, for liability purposes of the issuer and any person that is at that date an underwriter, such date
shall be deemed to be a new effective date of the registration statement relating to the securities in the registration
statement to which the prospectus relates, and the offering of such securities at that time shall be deemed to be the
initial bona fide offering thereof; provided, however, that no statement made in a registration statement or prospectus
that is part of the registration statement or made in a document incorporated or deemed incorporated by reference into
the registration statement or prospectus that is part of the registration statement will, as to a purchaser with a time of
contract of sale prior to first use, supersede or modify any statement that was made in the registration statement or
prospectus that was part of the registration statement or made in any such document immediately prior to such date of
first use.

6. That, for the purpose of determining liability of the registrant under the Securities Act of 1933 to any purchaser in
the initial distribution of the securities, the undersigned registrant undertakes that in a primary offering of securities of
the undersigned registrant pursuant to this registration statement, regardless of the underwriting method used to sell
the securities to the purchaser, if the securities are offered or sold to such purchaser by means of any of the following
communications, the undersigned registrant will be a seller to the purchaser and will be considered to offer or sell
such securities to such purchaser:

(i) Any preliminary prospectus or prospectus of an undersigned registrant relating to the offering required to be filed
pursuant to Rule 424;

(ii) Any free writing prospectus relating to the offering prepared by or on behalf of either of the undersigned registrant
or used or referred to by the undersigned registrant;

(iii) The portion of any other free writing prospectus relating to the offering containing material information about the
undersigned registrant or its securities provided by or on behalf of the undersigned registrant; and

(iv) Any other communication that is an offer in the offering made by the undersigned registrants to the purchaser.

7. That, for purposes of determining any liability under the Securities Act of 1933, each filing of the registrant�s annual
report pursuant to Section 13(a) or 15(d) of the Securities Exchange Act of 1934 (and, where applicable, each filing of
an employee benefit plan�s annual report pursuant to Section 15(d) of the Securities Exchange Act of 1934) that is
incorporated by reference in the registration statements shall be deemed to be a new registration statement relating to
the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide
offering thereof.
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8. To supplement the prospectus, after the expiration of the subscription period for any rights offering, to set forth the
results of the subscription offer, the transactions by the underwriters for such subscription offers during the
subscription period, the amount of unsubscribed securities to be purchased by such underwriters, and the terms of any
subsequent reoffering thereof. If any public offering by the underwriters is to be made on terms differing from those
set forth on the cover page of the prospectus, a post-effective amendment will be filed to set forth the terms of such
offering.

9. To file an application for the purpose of determining the eligibility of the trustee to act under subsection (a) of
Section 310 of the Trust Indenture Act of 1939 in accordance with the rules and regulations prescribed by the
Commission under Section 305(b)(2) of the Act.

10. Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors,
officers and controlling persons of the registrants pursuant to the foregoing provisions, or otherwise, the registrants
have been advised that in the opinion of the Securities and Exchange Commission such indemnification is against
public policy as expressed in the Securities Act of 1933 and is, therefore, unenforceable. In the event that a claim for
indemnification against such liabilities (other than the payment by the registrants of expenses incurred or paid by a
director, officer or controlling person of the registrants in the successful defense of any action, suit or proceeding) is
asserted by such director, officer or controlling person in connection with the securities being registered, the registrant
will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of
appropriate jurisdiction the question whether such indemnification by it is against public policy as expressed in the
Securities Act of 1933 and will be governed by the final adjudication of such issue.

II-4
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Signatures

Pursuant to the requirements of the Securities Act of 1933, Bancolombia S.A. certifies that it has reasonable grounds
to believe that it meets all of the requirements for filing on Form F-3 and has duly caused this registration statement to
be signed on its behalf by the undersigned, thereunto duly authorized in the city of Medellín, Republic of Colombia,
on May 14, 2007.

BANCOLOMBIA S.A.

By: /s/  Margarita Mesa Mesa
Name: (Margarita Mesa Mesa)

Title: VP General Secretary

Power of attorney

KNOW ALL PERSONS BY THESE PRESENTS that each of the individuals whose signature appears below
constitutes and appoints Margarita Mesa Mesa as his true and lawful attorney-in-fact and agent, with full and several
power of substitution, for him and in his name, place and stead, in any and all capacities, to sign any and all
amendments (including post-effective amendments) to this registration statement or any such subsequent registration
statement and reports on Form 6-K relating thereto and any registration statement filed pursuant to Rule 426(b) under
the Securities Act of 1933, and to file the same, with all exhibits thereto, and all documents in connection therewith,
with the Securities and Exchange Commission, granting unto said attorneys-in-fact and agents, and each of them, full
power and authority to do and perform each and every act and thing requisite and necessary to be done in and about
the premises, as fully for all intents and purposes as he or she might or could do in person, hereby ratifying and
confirming all that said attorney-in-fact and agents or any of them, or their substitutes, may lawfully do or cause to be
done.

Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed below by the
following persons in the capacities set forth below on May 14, 2007.

Name Title Date

/s/  Jorge Londoño Saldarriaga

(Jorge Londoño Saldarriaga)

President
(Chief Executive Officer)

May 14, 2007

/s/  Jaime Alberto Velásquez Botero

(Jaime Alberto Velásquez Botero)

Vice President of Finance
(Chief Financial Officer)

May 14, 2007

/s/  Jorge Humberto Hernandez

(Jorge Humberto Hernandez)

Director of Accounting
(Chief Accounting Officer)

May 14, 2007

/s/  David Bonjanini García Chairman of the Board of Directors May 14, 2007
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Name Title Date

/s/  Carlos Enrique Piedrahita Arocha

(Carlos Enrique Piedrahita Arocha)

Director May 14, 2007

/s/  José Alberto Vélez Cadavid

(José Alberto Vélez Cadavid)

Director May 14, 2007

/s/  Gonzalo Alberto Pérez Rojas

(Gonzalo Alberto Pérez Rojas)

Director May 14, 2007

/s/  Ricardo Sierra Moreno

(Ricardo Sierra Moreno)

Director May 14, 2007

/s/  Juan Camilo Restrepo Salazar

(Juan Camilo Restrepo Salazar)

Director May 14, 2007

/s/  Alejandro Gaviria Uribe

(Alejandro Gaviria Uribe)

Director May 14, 2007

/s/  Francisco Moncaleano Botero

(Francisco Moncaleano Botero)

Director May 14, 2007

/s/  Carlos Raúl Yepes Jiménez

(Carlos Raúl Yepes Jiménez)

Director May 14, 2007

/s/  Donald J. Puglisi

(Donald J. Puglisi)

Authorized Representative in the United States May 14, 2007
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Signature of authorized representative of Bancolombia S.A.

Pursuant to the requirements of the Securities Act of 1933, the authorized representative, solely in its capacity as the
duly authorized representative of Bancolombia S.A. in the United States, has duly caused this registration statement to
be signed on its behalf by the undersigned in The City of Newark, State of Delaware, on May 14, 2007.

PUGLISI & ASSOCIATES

By: /s/  Donald J. Puglisi
Name: Donald J. Puglisi

Title: Managing Director
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Exhibit index

Number Description

1.1 Form of Underwriting Agreement for Debt Securities.*
1.2 Form of Underwriting Agreement for Preferred Shares.*
3.1 By-laws of Bancolombia S.A., as amended (English and Spanish), which are incorporated by reference to

the Registrants� Annual Report on Form 20-F filed with the Securities and Exchange Commission on May
10, 2007.

4.1 Form of Deposit Agreement among Bancolombia S.A., The Bank of New York, as Depositary and all
Owners and holders from time to time of American Depositary Receipts issued thereunder.(1)

4.2 Form of Indenture between Bancolombia S.A. and The Bank of New York, as Trustee.
4.3 Form of Debt Security (included in Exhibit 4.2).
4.4 Specimen Preferred Shares Certificate (together with an English translation).(2)
4.5 Form of American Depositary Receipt (included in Exhibit 4.1).
4.6 Form of Rights Agent Agreement between Bancolombia S.A. and The Bank of New York, with respect

to the services to be provided by the ADS rights agent in connection with any rights offering.*
4.7 Form of letter of instructions from ADS rights agent to holders of ADSs evidencing Preferred Shares,

including the form of notice of guaranteed delivery, letter to broker-dealers, letter to clients and ADS
rights certificate.*

4.8 Form of subscription forms for use by holders of Preferred Shares.*
5.1 Opinion of Gómez-Pinzón Linares Samper Suárez Villamil Abogados S.A. as to the validity of the

securities (Colombian law).
5.2 Opinion of Sullivan & Cromwell LLP as to the validity of the securities.
23.1 Consent of Deloitte & Touche Ltda.
23.2 Consent of Gómez-Pinzón Linares Samper Suárez Villamil Abogados S.A. (included in Exhibit 5.1).
23.3 Consent of Sullivan & Cromwell LLP (included in Exhibit 5.2).
24.1 Power of Attorney (included on signature page).
25.1 Statement of Eligibility under the Trust Indenture Act of 1939 on Form T-1.

 * To be filed by amendment or incorporated by reference. Bancolombia will file as an Exhibit to a report on
Form 6-K that is incorporated by reference into this registration statement any related form utilized in the future
and not previously filed by means of an amendment or incorporated by reference.

(1) Previously filed with the SEC as an exhibit to and incorporated herein by reference from our registration
statement on Form F-6, filed on August 8, 2005 (File No. 33-93992).

(2) Previously filed with the SEC as an exhibit to and incorporated herein by reference from our registration
statement on Form F-1, filed on June 26, 1995 (File No. 33-93724).
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