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        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: September 8, 2003                      By /s/ JAIME ALBERTO VELASQUEZ B.
                                               Name: Jaime Alberto Velasquez B.
                                               Title: Vice President of Finance

[BANCOLOMBIA LOGO]

         BANCOLOMBIA ANNOUNCES THE PROPOSAL TO ACQUIRE SUFINANCIAMIENTO

Medellin, September 5, 2003. BANCOLOMBIA (NYSE:CIB)

BANCOLOMBIA announced today that it has submitted to Suramericana de Inversiones
and its related companies a proposal to acquire the total outstanding shares of
Compania Suramericana de Financiamiento Comercial S.A., Sufinanciamiento. This
proposal was accepted and the binding promise of purchase will be signed in the
following days.

The agreed purchase price is Ps 75,026 million, which corresponds to Ps 50.31
per share.

The transaction is subject to obtaining the permissions and authorizations
required by law and to due diligence of Sufinanciamiento by BANCOLOMBIA.

Sufinanciamiento is a financial company, specializing in automobile loans, and
had, as of July 2003, total assets of Ps 268,518 million, total net loans of Ps
217,246 million, total liabilities of Ps 227,248 million, and total
shareholder's equity of Ps 41,276 million. Source: Superintendency of Banking.
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