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SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be
signed on its behalf by the undersigned, thereunto duly authorized.

BANCOLOMBIA S.A.
(Registrant)

Date:  April 29, 2011 By:  /s/  JAIME ALBERTO VELÁSQUEZ B.  
Name:  Jaime Alberto Velásquez B.
Title:  Vice President of Finance
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BANCOLOMBIA S.A. (NYSE: CIB; BVC: BCOLOMBIA, PFBCOLOM) REPORTS CONSOLIDATED NET
INCOME OF COP 350 BILLION FOR THE FIRST QUARTER OF 2011 (COP 444 PER SHARE - USD 0.95 PER
ADR), WHICH REPRESENTS AN INCREASE OF 3% COMPARED TO THE SAME QUARTER LAST YEAR.

•    Net loans grew 4.7% during the quarter and 22.1% compared to 1Q10. This growth confirms the trend of
sustained credit demand that started in the second quarter of 2010.

•    Net interest income increased 3.9% during the quarter and 9.3% compared to 1Q10. These increases are the result
of loan growth coupled with a funding strategy that allowed the Bank to reduce the cost of deposits during the
quarter as a measure to defend the net interest margin, which ended the period at 5.9%

•    Loan portfolio quality continues showing a good trend. Loan deterioration during 1Q11 was COP 139 billion,
51% lower than in 1Q10. Charge-offs were COP 74 billion, 55% lower than in 4Q10 and 46% lower than in 1Q10.
Net provision charges totaled COP 80 billon.

•    The balance sheet remains strong. Loan loss reserves represented 5% of total loans and 175% of past due loans at
the end of 1Q11. The capital adequacy ratio ended the quarter at 14.2% (Tier 1 of 10.2%), a figure that is
considerably higher than the 13.6% (Tier 1 de 10.8%) reported at the end of 1Q10.

•    Solid liquidity position. The ratio of net loans to deposits (including borrowings from domestic development
banks) was 100% at the end of 1Q11, and net investment securities totaled COP 10,832 billion, an increase of 25%
compared to 4Q10 and of 26% compared to 1Q10.

April 29, 2011. Medellín, Colombia – Today, BANCOLOMBIA S.A. (“Bancolombia” or “the Bank”) announced its
earnings results for the first quarter of 2011.

For the quarter ended March 31, 2011 (“1Q11”), Bancolombia reported consolidated net income of COP 350 billion, or
COP 444 per share – USD 0.95 per ADR, which represents a decrease of 18% as compared to the results for the quarter
ended on December 31, 2010 (“4Q10”) and an increase of 3% as compared to the results for the quarter ended on March
31, 2010 (“1Q10”).

Bancolombia ended 1Q11 with COP 71,182 billion in assets, 5% higher than those at the end of 4Q10 and 17%
greater than at the end 1Q10. At the same time, liabilities totaled COP 63,468 billion and increased 6% as compared to
the figure presented in 4Q10 and 18% as compared to 1Q101.

1  This report corresponds to the consolidated financial statements of BANCOLOMBIA S.A. (“BANCOLOMBIA”) and
its affiliates of which it owns, directly or indirectly more than 50% of the voting capital stock. These financial
statements have been prepared in accordance with generally accepted accounting principles in Colombia and the
regulations of Superintendencia Financiera de Colombia, collectively COL GAAP. BANCOLOMBIA maintains
accounting records in Colombian pesos, referred to herein as “Ps.” or “COP”. Certain monetary amounts, percentages and
other figures included in this report have been subject to rounding adjustments. There have been no changes to the
Bank's principal accounting policies in the quarter ended March 31, 2011. The statements of income for the quarter
ended March 31, 2011 are not necessarily indicative of the results for any other future interim period. For more
information, please refer to the Bank's filings with the Securities and Exchange Commission, which are available on
the Commission's website at www.sec.gov.

 CAUTIONARY NOTE REGARDING FORWARD LOOKING STATEMENTS: This release contains statements
that may be considered forward-looking statements within the meaning of Section 27A of the U.S. Securities Act of
1933 and Section 21E of the U.S. Securities Exchange Act of 1934. All forward-looking statements, whether made in
this release or in future filings or press releases or orally, address matters that involve risks and uncertainties;
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consequently, there are or will be factors, including, among others, changes in general economic and business
conditions, changes in currency exchange rates and interest rates, introduction of competing products by other
companies, lack of acceptances of new products or services by our targeted customers, changes in business strategy
and various others factors, that could cause actual results to differ materially from those indicated in such statements.
We do not intend, and do not assume any obligation, to update these forward-looking statements. Certain monetary
amounts, percentages and other figures included in this report have been subject to rounding adjustments. Any
reference to BANCOLOMBIA means the Bank together with its affiliates, unless otherwise specified.

Representative Market Rate  April 1, 2011  $1,870.60 =US$ 1    Average Representative Market Rate for 1Q11: $
1.878.08 =US$ 1

1
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BANCOLOMBIA: Summary of consolidated financial quarterly results2

CONSOLIDATED BALANCE SHEET
AND INCOME STATEMENT Quarter Growth
(COP millions) 1Q10 4Q10 1Q11 1Q11/4Q10 1Q11/1Q10
ASSETS
Loans and financial leases, net 39,493,643 46,091,877 48,238,517 4.66 % 22.14 %
Investment securities, net 8,608,550 8,675,762 10,832,235 24.86 % 25.83 %
Other assets 12,668,389 13,327,517 12,111,714 -9.12 % -4.39 %
Total assets 60,770,582 68,095,156 71,182,466 4.53 % 17.13 %

LIABILITIES AND SHAREHOLDERS'
EQUITY
Deposits 40,113,266 43,538,967 45,533,412 4.58 % 13.51 %
Non-interest bearing 5,570,111 7,632,216 7,048,610 -7.65 % 26.54 %
Interest bearing 34,543,155 35,906,751 38,484,802 7.18 % 11.41 %
Other liabilities 13,855,066 16,609,049 17,934,957 7.98 % 29.45 %
Total liabilities 53,968,332 60,148,016 63,468,369 5.52 % 17.60 %
Shareholders' equity 6,802,250 7,947,140 7,714,097 -2.93 % 13.41 %
Total liabilities and shareholders' equity 60,770,582 68,095,156 71,182,466 4.53 % 17.13 %

Interest income 1,226,077 1,253,001 1,301,605 3.88 % 6.16 %
Interest expense 408,565 392,221 407,714 3.95 % -0.21 %
Net interest income 817,512 860,780 893,891 3.85 % 9.34 %
Net provisions (142,498 ) (80,792 ) (79,692 ) -1.36 % -44.08 %
Fees and income from service, net 374,669 420,031 385,101 -8.32 % 2.78 %
Other operating income 141,751 160,344 111,467 -30.48 % -21.36 %
Total operating expense (730,854 ) (813,602 ) (843,249 ) 3.64 % 15.38 %
Goodwill amortization (15,142 ) (12,960 ) (12,757 ) -1.57 % -15.75 %
Non-operating income, net 37,968 20,011 14,451 -27.78 % -61.94 %
Income tax expense (142,422 ) (124,685 ) (119,129 ) -4.46 % -16.35 %
Net income 340,984 429,127 350,083 -18.42 % 2.67 %

PRINCIPAL RATIOS  Quarter As of
1Q10 4Q10 1Q11 Mar-10 Mar-11

PROFITABILITY
Net interest margin (1) 6.20 % 5.98 % 5.87 % 6.20 % 5.87 %
Return on average total assets (2) 2.22 % 2.59 % 2.01 % 2.22 % 2.01 %
Return on average shareholders´ equity
(3) 19.44 % 22.07 % 17.58 % 19.44 % 17.58 %
EFFICIENCY
Operating expenses to net operating
income 55.92 % 57.35 % 61.56 % 55.92 % 61.56 %
Operating expenses to average total
assets 4.86 % 4.99 % 4.92 % 4.86 % 4.92 %
CAPITAL ADEQUACY
Shareholders' equity to total assets 11.19 % 11.67 % 10.84 % 11.19 % 10.84 %

13.62 % 14.67 % 14.21 % 13.62 % 14.21 %
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Technical capital to risk weighted
assets
KEY FINANCIAL HIGHLIGHTS
Net income per ADS (USD) 0.90 1.14 0.95
Net income per share $COP 432.82 544.70 444.37
P/BV ADS (4) 2.54 2.94 2.99
P/BV Local (5) (6) 2.58 2.92 2.98
P/E (7) 12.80 13.56 16.45
ADR price (8) 45.66 61.91 62.66
Common share price (8) 22,280 29,500 29,200
Shares outstanding (9) 787,827,003 787,827,003 787,827,003
USD exchange rate (quarter end) 1,921.88 1,913.98 1,870.60

(1) Defined as net interest income divided by monthly average interest-earning assets. (2) Net income divided by
monthly average assets. (3) Net income divided by monthly average shareholders' equity. (4) Defined as ADS price
divided by ADS book value. (5) Defined as share price divided by share book value. (6) Share prices on the
Colombian Stock Exchange; (7) Defined as market capitalization divided by annualized quarter results. (8) Prices at
the end of the respective quarter. (9) Common and preferred.

2
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1. BALANCE SHEET

1.1. Assets

As of March 31, 2011, Bancolombia’s assets totaled COP 71,182 billion, which represents an increase of 5% compared
to 4Q10 and of 17% compared to 1Q10.

Assets denominated in COP totaled COP 57,084 billion at the end of 1Q11, increasing 11% compared to 4Q10 and
20% compared to 1Q10. Assets denominated in currencies other than COP (mainly American dollars (“USD”))
represented 20% of total assets (or USD 7.5 billion) at the end of 1Q11, decreasing 14% compared to 4Q10 and
increasing 10% compared to 1Q10.

Loans and financial leases, net of provisions, represented 68% of assets at the end of 1Q11, remaining stable as
compared to the proportion they represented at the end of 4Q10 and increasing as compared to the proportion they
represented 1Q10 (65%). Net investments were 15% of total assets at the end of the quarter, increasing as compared to
their participation in assets at the end of 4Q10 (13%) and 1Q10 (14%).

Prepaid expenses and deferred charges increased 149% during 1T11 and 278% compared to 1Q10.  This increase is
explained by the recording during the quarter of COP 469 billion related to the wealth tax that Bancolombia and its
subsidiaries will pay from 2011 to 2014.  The value recorded in this line will be amortized during the next four years
and will be shown mainly as a reduction in the Reappraisal and others account, although a portion will be reflected on
the administrative expenses and others account.

The property, plant and equipment account increased 7% during 1Q11 and 26% with respect to 1Q10, due mainly to
capitalized investments and expenses related to technology.

1.2.Loan Portfolio

During the first quarter of 2011, there was growth of the loan portfolio in our operation in Colombia.  Loans
denominated in COP totaled COP 37,225 billion at the end of 1Q11, and increased 3% compared to 4Q10 and 15%
compared to 1Q10. On the other hand, loans denominated in USD totaled USD 7,254 million (27% of the loan
portfolio), increasing 11% compared to 4Q10 and 44% compared to 1Q10. These USD denominated loans correspond
to loans originated in Colombia (USD 3,021 million or 43% of loans in USD), El Salvador (USD 2,332 million or
33% of loans in USD) and other countries (USD 1,704 million or 24% of loans in USD).

The COP appreciated 2% against the USD during 1Q11 and appreciated 3% against that same currency since 1Q10.
The appreciation during the quarter affected the conversion to COP of loans denominated in USD. Overall,
Bancolombia’s gross loans totaled COP 50,793 billion at the end of 1Q11 and increased 4.5% compared to the COP
48,601 billion at the end of 4Q10.

In annual terms, gross loans increased 21% compared to the COP 41,946 billion in loans reported as of the end of
1Q10. This increase is explained by the growth of loans in both COP and USD, although the conversion of USD
denominated loans to COP results in total loan growth in COP of 40% for the dollar denominated portfolio compared
to 1Q10. In general, the higher volume of loans denominated in USD during the quarter, reflect increased credit
demand on the part of Colombian companies. The recovery of international trade flows played a key role in the
increase of loans denominated in USD. Similarly, loans denominated in COP, which constitutes the majority of our
loan portfolio, confirms the positive trend that began to show in 2Q10.
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Commercial loans denominated in COP ended 1Q11 at COP 21,912 billion and remained stable with respect to 4Q10.
Commercial loans denominated in USD totaled USD 5,481 million at the end of the quarter and increased 14%
compared to 4Q10. Companies are consistently demanding credit from domestic banks, which again confirms the
trend that has been observed in the last few quarters. The Colombian government, in an effort to control external debt
in dollars that could result in further appreciation of the COP, imposed a withholding tax on the interest paid by
Cololombian companies on loans granted to them by foreign banks. This tax motivated companies with loans in USD
granted by foreign banks to start taking loans in USD with domestic banks, which was one of the reasons for the
growth in Bancolombia’s USD denominated loan book.

Consumer loans denominated in COP also continued to show dynamism during the quarter, reaching COP 6,577
billion, a figure 6% higher than that reported at the end of 4Q10 and 34% higher than that reported at the end of
1Q10. In contrast, consumer loans originated in El Salvador continue to be subdued as they showed a slight
contraction during the quarter. Overall, consumer loans denominated in USD totaled USD 1,029 million and
decreased 1% with respect to 4Q10 but increased 3% with respect to 1Q10.

In 1Q11, mortgage loans expressed in COP increased COP 458 billion (14%), and reached COP 3,801 billion. The
total outstanding balance of securitized mortgages was COP 2,864 billion at the end of 1Q11. When taking into
account securitizations, mortgage loans increased 3% during the quarter and 13% during the past 12 months. The
increased dynamism of mortgage lending in Colombia is explained by optimism regarding the economy, lower
long-term interest rates, as well as by the Colombian government’s interest rate subsidy program, which have
produced higher credit demand in this segment. On the other hand, the outstanding mortgage balances denominated
in USD from our operation in El Salvador totaled USD 427 million, stable compared to the mortgage balances in
USD reported in 4Q10 and 2% lower than those reported in 1Q10.

Financial leases, 90% of which are denominated in COP, increased 4% during the quarter and 12% compared to
1Q10.  Operating leases, net of depreciation, increased 3% during 1Q11 and 20% over the last 12 months.

When analyzing the performance of the loan portfolio according to the categories established by Bancolombia to
manage its commercial strategy, it becomes clear that retail and SME loans were key drivers of the growth of the total
loan portfolio during the quarter as they increased 5% with respect to 4Q10. This increase is explained by higher
demand for working capital and financing by SMEs and for car loans. On the other hand, corporate loans increased
3% in the same period due to greater demand for working capital by corporations.

Reserves for loan losses increased 2% during 1Q11 and totaled COP 2,555 billion, or 5% of total loans at the end of
the quarter. For further explanation regarding coverage of the loan portfolio and credit quality trends, please see
Section 2.4. “Asset Quality, Provision Charges and Balance Sheet Strength” of this report.

The following table summarizes Bancolombia’s total loan portfolio:

4
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LOAN PORTFOLIO As of Growth
(COP million) Mar-10 Dec-10 Mar-11 1Q11/4Q10 1Q11/1Q10
CORPORATE
Working capital loans 18,155,416 22,004,618 22,509,901 2.30 % 23.98 %
Funded by domestic development banks 416,809 319,333 283,477 -11.23 % -31.99 %
Trade Financing 1,419,113 2,895,298 3,209,437 10.85 % 126.16 %
Overdrafts 86,468 43,885 79,256 80.60 % -8.34 %
Credit Cards 38,798 39,941 46,006 15.18 % 18.58 %
TOTAL CORPORATE 20,116,604 25,303,075 26,128,077 3.26 % 29.88 %
RETAIL AND SMEs
Working capital loans 4,496,309 4,722,834 5,089,002 7.75 % 13.18 %
Personal loans 3,611,806 4,537,723 4,575,797 0.84 % 26.69 %
Loans funded by   domestic
development banks 772,129 679,488 637,267 -6.21 % -17.47 %
Credit Cards 2,379,969 2,637,296 2,747,490 4.18 % 15.44 %
Overdrafts 251,934 175,066 241,249 37.80 % -4.24 %
Automobile loans 1,211,770 1,334,111 1,465,988 9.89 % 20.98 %
Trade Financing 74,424 35,068 37,129 5.88 % -50.11 %
TOTAL RETAIL AND SMEs 12,798,341 14,121,586 14,793,922 4.76 % 15.59 %
MORTGAGE 3,603,657 3,342,881 3,801,283 13.71 % 5.48 %
FINANCIAL LEASES 5,427,246 5,833,548 6,070,189 4.06 % 11.85 %
Total loans and financial leases 41,945,848 48,601,090 50,793,471 4.51 % 21.09 %
Allowance for loan losses (2,452,205 ) (2,509,213 ) (2,554,954 ) 1.82 % 4.19 %
Total loans and financial leases, net 39,493,643 46,091,877 48,238,517 4.66 % 22.14 %

1.3.Investment Portfolio

As of March 31, 2011, Bancolombia’s net investment portfolio totaled COP 10,832 billion, increasing 25% compared
to 4Q10 and 26% compared to 1Q10. The investment portfolio is mainly composed of debt investment securities,
which represented 94% of Bancolombia’s total investments and 14% of assets at the end of 1Q11. Investments
denominated in USD totaled USD 1,982 million and represented 18% of the investment portfolio.  Additionally, the
Bank has COP 2,230 billion in mortgage backed securities, which represents 20% of the investment portfolio. The
duration of the debt securities portfolio was 22.6 months with a yield to maturity of 4.91% at the end of 1Q11.

1.4. Goodwill

As of 1Q11, Bancolombia’s goodwill totaled COP 721 billion and decreased 9% compared to the amount reported in
1Q10. This variation is explained by the appreciation of the Colombian peso in the quarter and the amortization of
goodwill reported during the past year (under COL GAAP, goodwill is amortized within a period of 20 years). As of
March 31, 2011, Bancolombia’s goodwill included USD 383 million related mostly to the acquisition of Banagrícola in
2007 and COP 5 billion related to the acquisition of a participation of Renting Bancolombia by Leasing Bancolombia.

1.5. Funding

As of March 31, 2011, Bancolombia’s liabilities totaled COP 63,468 billion and increased 5% compared to 4Q10 and
18% compared to 1Q10. During 1Q11, the Bank maintained a solid liquidity position. The ratio of net loans to
deposits (including borrowings from domestic development banks) was 100% at the end of 1Q11, stable compared to
the figure for 4Q10 and increasing compared to the 92% reported in 1Q10.
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Deposits totaled COP 43,533 billion (or 72% of liabilities) at the end of 1Q11 and increased 5% during the quarter and
14% over the last 12 months. CDs represented 42% of deposits in 1Q10, but represented only 35% in 1Q11. This
decrease is in line with the funding strategy executed by the Bank in the last few quarters, which is aimed at taking
advantage of the greater liquidity and low interest rates through increasing savings and checking accounts. As a result
of this re-composition of the funding mix, demand deposits went from representing 58% of the Bank’s total deposits in
1Q10, to representing 65% as of the end of 1Q11.

5
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Through this strategy, interest expense remained stable compared to 1Q10, while deposits increased.

DEPOSIT MIX 1Q10 4Q10 1Q11
COP Million % % %
Checking
accounts 7,594,986 18.93 % 9,555,933 21.95 % 9,157,424 20.11 %
Saving accounts 15,428,560 38.46 % 18,060,869 41.48 % 19,657,523 43.17 %
Time deposits 16,687,250 41.60 % 15,270,271 35.07 % 16,147,318 35.46 %
Other 402,470 1.00 % 651,894 1.50 % 571,147 1.25 %
Total deposits 40,113,266 43,538,967 45,533,412

1.6.Shareholders’ Equity and Regulatory Capital

Shareholders’ equity at the end of 1Q11 was COP 7,714 billion, increasing 13% or COP 912 billion, with respect to the
COP 6,802 billion reported at the end of 1Q10.

Bancolombia’s capital adequacy ratio was 14.21%, 46 basis points below the 14.67% for 4Q10 and 59 bps above the
13.62% for 1Q10. The year over year increase was a result of the growth in secondary capital, product of a
subordinated bonds issuance for USD 620 million that took place in July 2010.
Bancolombia’s capital adequacy ratio was 521 basis points above the minimum level required by Colombia’s regulator,
while the basic capital ratio (tier 1) was 10.22% and the tangible capital ratio, which is equal to shareholders’ equity
minus goodwill and intangible assets divided by tangible assets, was 8.89% at the end of 1Q11.

TECHNICAL CAPITAL RISK
WEIGHTED ASSETS
Consolidated
(COP millions) 1Q 10 % 4Q 10 % 1Q 11 %
Basic capital
(Tier I) 5,877,736 10.84 % 6,343,769 10.32 % 6,715,196 10.22 %
Additional capital
(Tier II) 1,503,888 2.77 % 2,673,680 4.35 % 2,623,348 3.99 %
Technical capital
(1) 7,381,624 9,017,449 9,338,544
Risk weighted
assets included
market risk 54,207,462 61,449,661 65,715,356
CAPITAL
ADEQUACY (2) 13.62 % 14.67 % 14.21 %

(1) Technical capital is the sum of basic and additional capital.
(2) Capital adequacy is technical capital divided by risk weighted assets.

6
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2.INCOME STATEMENT

Net income totaled COP 350 billion in 1Q11, or COP 444 per share – USD 0.95 per ADR, which represents an increase
of 3% compared to 1Q10 and a decrease of 18% compared to 4Q10. Bancolombia’s ROE was 17.6% for 1Q11, lower
than the annualized ROE of 22.1% for 4Q10 and the 19.4% reported in 1Q10.

2.1. Net Interest Income

Net interest income totaled COP 893 billion in 1Q11, 4% higher than that reported in 4Q10, and 9% higher than the
figure for 1Q10. Interest income increased 4% during the quarter, while interest expense on deposits decreased 4%.
Interest paid on bonds increased 24% during 1Q11 due to the increase in the amount of bonds outstanding as a result
of recent bond issuances. The lower funding cost associated with a better funding mix and the re-pricing of deposits,
made it possible to compensate the lower interest rates of new loans granted during the period.

During 1Q11, income generated by the investment portfolio totaled COP 133 billion, a figure 21% higher than the
COP 109 billion for 4Q10 and 42% higher than the COP 93 billion for 1Q10. During 1Q11, income generated by the
investment portfolio increased due to higher bond prices in the secondary markets due to the granting of investment
grade to Colombia.

Net Interest Margin

Annualized net interest margin ended 1Q11 at 5.9%, stable with respect to that reported in 4Q10. Annualized net
interest margin for investments was 3% in 1Q11, while the annualized net interest margin for loans, financial leases
and overnight funds was 6.4%.

Annualized Interest
Margin 1Q10 2Q10 3Q10 4Q10 1Q11
Loans´Interest margin 7.1 % 7.1 % 6.7 % 6.6 % 6.4 %
Debt
investments´margin 1.4 % 3.1 % 3.6 % 2.3 % 3.0 %
Net interest margin 6.2 % 6.4 % 6.2 % 6.0 % 5.9 %

Notably, funding cost continued to decrease significantly during 1Q11. The lower funding cost is the result of the
liability re-pricing effort undertaken during the last quarters and the changes in the funding mix composition. The
annualized weighted average cost of deposits reached 2.2% in 1Q11, decreasing as c
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