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registrant has duly caused this report to be signed on its behalf by the
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          BANCOLOMBIA S.A. ANNOUNCES PROPOSAL TO ACQUIRE COMERCIA S.A.

MEDELLIN, COLOMBIA. DECEMBER 12, 2005.

Bancolombia S.A. discloses that it issued a proposal today for the acquisition
of all of the outstanding shares (15,398,934 shares) of Comercia S.A. Compania
de Financiamiento Comercial.

The offered price for the shares amounts to forty four thousands two hundred and
fifty million Colombian pesos (Ps 44,250,000,000). In order to provide greater
transparency, Textiles Fabricato - Tejicondor S.A. (Fabricato), Comercia's
largest shareholder, holding 98.57% of the outstanding shares directly and
through its subsidiaries, will engage an investment banking firm to issue a
fairness opinion.

In any case, the proposal will be subject to the obtention of permits and
authorizations required by applicable law.

As of September 30, 2005, Comercia's shareholders' equity totaled Ps 28,459
million, and its assets totaled Ps 182,738 million, including a loan portfolio
of Ps 157, 438 million. Net accrued income at the same date totaled Ps 2,849
million.

Comercia is the eighth Comercial Finance Company among the fifteen that
currently operate in Colombia by asset value, loan portfolio value and income
value. The main businesses of Comercia are factoring and loan portfolio discount
and purchase.

With the acquisition of Comercia, which would become Bancolombia's subsidiary,
the Bancolombia Organization would complement the broad financial services
offered to its corporate clients, through a speedy, flexible and highly
specialized factoring product, and would consolidate its position as a leading
short term financing organization for the corporate sector.
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