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                         UPDATING OF THE CODE OF ETHICS

MEDELLIN, COLOMBIA. OCTOBER 27, 2006.

The Board of Directors of Bancolombia updated the Code of Ethics, which
establishes the principles and rules of conduct applicable to Bancolombia's
employees, officers, directors and collaborators enabling them to maintain
excellent relationships and a commitment with the growth and development of the
institution and the country through the promotion of those principles,
emphasizing Bancolombia's values. The corporate values included in the Code were
updated and a chapter related to the internal controls and the prevention of
improper conduct was added. The new chapter establishes the obligations of
Bancolombia's collaborators to adopt a risk prevention position regarding the
processes under their supervision and determines the responsibilities in the
investigation of improper conducts and the applicable sanctions. Also, a phone
line called "linea Etica" was made available for anonymous reporting of any
evidence of improper conduct. In addition, some minor changes were made.

The full text of the Code of Ethics is available at Bancolombia's website at
www.bancolombia.com.
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