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[BANCOLOMBIA LOGO]

                     GILINSKI FILES NEW ARBITRATION AGAINST
                                   BANCOLOMBIA

Medellin, July 16, 2004.

We were summoned yesterday of another lawsuit filed by the Gilinski family and
its companies against BANCOLOMBIA and some of its administrators, alleging
similar charges to the ones presented in the past before different
administrative and judicial authorities, related to the process of acquisition
of majority of stock from the old Banco de Colombia by BIC and the later merger
of both entities.

The lawsuit shall be settled by an arbitrator board composed by Mr. Jose
Alejandro Bonivento Fernandez, Mr. Cesar Hoyos, Mr. Jorge Santos, and the place
of arbitration will be the city of Bogota.

As we have done in the past, the Bank will attend the requirements of this new
litigation with total openness and diligence, convinced as we are that the
charges are unfounded and that the Bank's and its administrator's behavior has
been always ruled by the applicable laws and the highest ethic principles,
having in mind the interests of the company, its shareholders and clients.

Contacts

      SHAREHOLDERS AND INVESTOR RELATIONS OFFICE
      investorrelations@bancolombia.com.co
      Fax: (574) 231 7208
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