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This Report on Form 6-K shall be incorporated by reference into the registrant's
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Pursuant to the requirements of the Securities Exchange Act of 1934, the
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LISTED
(BANCOLOMBIA LOGO) NYSE

FITCH RATINGS
MEDELLIN, COLOMBIA, JANUARY 2, 2007

On December 29, 2006, Fitch Ratings placed on Rating Watch Negative the
individual "C", the local currency long term "BBB-" and the local currency short
term "F3" ratings of Bancolombia S.A. ("Bancolombia") and its subsidiaries. This
follows the announcement of the acquisition by Bancolombia, through its
wholly-owned Panamanian subsidiary Bancolombia Panama, of a controlling stake in
the International Financial Group Banagricola S.A. (Banagricola), due to the
possible impact such transaction may have over Bancolombia's consolidated
capital adecuacy.

As of today, such decision does not affect the ratings of Bancolombia and of its
subsidiaries.
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