
NOTICE OF PUBLIC OFFERING 
July 05, 2017 

 
TRANCHE 1, FIRST ISSUE OF COMMERCIAL 
PAPERS FROM THE ORDINARY BONDS AND 
COMMERCIAL PAPERS ISSUING AND 
PLACEMENT PROGRAM OF GRUPO ARGOS 
S.A. 

 
1. ISSUER: Grupo Argos S.A. (the “Issuer”), a company with its main registered office in Medellin, at Carrera 

43A No. 1A Sur - 143, is issuing commercial papers (the “Commercial Papers”) that are part of its Ordinary 
Bonds and Commercial Papers Issuing and Placement Program (the “Program”), in accordance with the 
terms of this notice of public offering (the “Notice of Public Offering”), the issuing and placement rules of 
the Program (the “Issuing Rules”) and the information prospectus of the Program (the “Information 
Prospectus”), as amended by means of addendum No. 1 (the “Addendum”). 

 

2. GLOBAL LIMIT: The global limit of the Program is one trillion five hundred billion Pesos 
($1,500,000,000,000). Of this global limit, an amount of one trillion Pesos ($1,000,000,000,000) of 
ordinary bonds was previously issued and placed in the first issue in the public securities market. 
Following publication of this Notice of Public Offering and taking into consideration the total 
amount of this issue, the remaining balance pending placement will be one hundred fifty billion 
Pesos ($150,000,000,000). 

 

3. TOTAL AMOUNT OF THE FIRST ISSUE OF COMMERCIAL PAPERS: The Issuer is to issue three 
hundred fifty thousand (350,000) Commercial Papers, in four (4) series (the “Issue”). The total amount of 
the Issue is three hundred fifty billion Pesos ($350,000,000,000). The Issue may be placed in several 
tranches. 

 

4. NUMBER OF COMMERCIAL PAPERS AND SERIES TO BE OFFERED: By means of this Notice of 
Public Offering, two hundred fifty thousand (250,000) Commercial Papers are to be issued, equivalent 
to an amount of two hundred fifty billion Pesos ($250,000,000,000) (the “Amount of the Offer”), distributed 
as follows: 

 

SERIES SUB-SERIES AMOUNT OF THE OFFER 

A A364 $250,000,000,000 
 

Over-subscription clause: In the event total demand is greater than the Amount of the Offer, the Issuer, 
at its own discretion, may fulfill any unmet demand up to an additional amount of one hundred billion 
Pesos ($100,000,000,000) (the “Over-subscribed Amount”), represented in Commercial Papers of any 
of the series indicated above. The award of unmet demand shall be based on criteria of favorability for 
the Issuer regarding rate and term, subject to the criteria established in literal 21 of this Notice of Public 
Offering. 

 

The Issuer shall be allowed to award up to three hundred fifty billion Pesos ($350,000,000,000), which 
is the sum of the Amount of the Offer plus the Over-subscribed Amount. The Amount of the Offer plus 
the Over-Subscribed amount must not be greater that the total amount of the Issue. 

 

5. ECONOMIC AND FINANCIAL OBJECTIVES OF THE ISSUE OF COMMERCIAL PAPERS: One 
hundred percent (100%) of the funds derived from the placement of Commercial Papers will be allocated 
to the substitution of financial liabilities. 

 
In abidance with what is set forth in point 1.3.6.1.1.8 of Chapter II, Title I, Part III of External Regulation 
029 of 2014 issued by the Financial Superintendence of Colombia, we inform that no more than ten 
percent (10%) of the funds derived from the placement will be used to pay off liabilities with affiliated 
companies or shareholders of the Issuer. 



The use of the funds derived from the placement of Commercial Papers shall not violate the provisions 
of point 2 of article 6.6.1.1.1 of Decree 2555 of 2010, which establishes that: “The funds obtained through 
the placement of Commercial Papers shall not be used in activities that are reserved for credit institutions 
or to acquire shares or bonds convertible into shares.” 

 

6. TARGET OF THE OFFERING: The Commercial Papers will be offered to investors in general, including 
pension and severance fund management companies and their respective investment funds. 

 

7. SERIES OF COMMERCIAL PAPERS TO BE OFFERED: The Issue consists of four (4) series, the 

features of which are described in Section A, Chapter 2 of the Information Prospectus. 
 

In this Notice of Public Offering the following series are to be offered: 
 

Series A: The Commercial Papers will be issued in Pesos; the yield rate will be established based on a 

fixed annual interest rate, and principal will be fully payable at maturity. 
 

8. DENOMINATION, NOMINAL VALUE AND MINIMUM INVESTMENT OF THE COMMERCIAL PAPERS 
TO BE OFFERED: The Commercial Papers will be in Pesos. The nominal value of each Commercial 

Paper shall be one million Pesos ($1,000,000). 
 

The minimum investment is equivalent to the nominal value of ten (10) Commercial Papers, i.e., ten 
million Pesos ($10,000,000). Consequently, no transactions will be made in the primary or Secondary 
Market in amounts of less than ten million Pesos ($10,000,000). The investment in Commercial Papers 
must be made in a full number of securities, given that they cannot be fractioned. 

 

9. SERIES, SUB-SERIES AND TERM OF THE COMMERCIAL PAPERS TO BE OFFERED: The following 
are the terms of each sub-series offered in this Notice of Public Offering: 

 
SERIES SUB-SERIES TERM 

A A364 364 days 
 

The maximum yield offered on the Commercial Papers shall be published on the day following publication 
of this Notice of Public Offering at the latest, i.e. on the date of the Dutch Auction, before 8:30 a.m., in 
an Information Bulletin published by Bolsa de Valores de Colombia S.A. (BVC) to this effect. 

 
The interest to apply to Series A shall be equal to the Cut-Off Rate of the auction, which shall not be 
greater than the maximum offered yield established by the Issuer, as published in the information Bulletin 
issued by BVC to this effect. 

 

The term to maturity of the Commercial Papers shall begin to count as of the Subscription Date. 
 

At the maturity date, the Commercial Papers shall be considered to have expired and will cease to earn 
interest remuneration. 

 

In the event the Issuer fails to make the interest and principal payments at the established times, the 
Commercial Papers shall earn late charges at the maximum interest rate allowed, as set forth in article 
884 of the Commercial Code, or any provision that amends, supplements or replaces it. According to 
the Operating Rules of the Central Securities Depository of Colombia (Deceval S.A. - “Deceval” by its 
acronym in Spanish), the Issuer’s obligations shall be considered to be in default when it is unable to 
pay principal and/or interest in the terms set forth in this Notice of Public Offering. In such event, Deceval 
shall proceed, on the following business day at the latest, to communicate this situation to the Direct 
Depositors and to the competent authorities. 



10. PERIODICITY AND MODALITY INTEREST PAYMENTS: The modality of interest payments on the 
Commercial Papers shall be in arrears. Periodicity of interest payments on the Series A shall be Period 
in Arrears (PV by its acronym in Spanish), and shall be in accordance with what is set forth in Section D, 
Chapter 2 of the Information Prospectus. 

 
Interest for Series A will be calculated based on the convention of 365/365 days. 

 

11. AMORTIZATION OF PRINCIPAL: As specified in Section E, Chapter 2 of the Information Prospectus, 

the principal of all sub-series of Commercial Papers will be paid in total by the Issuer at maturity. 

 

The Issuer may reacquire the Commercial Papers of any of the series offered in the Issue as long as 
such transaction is performed through BVC. The possibility of the Issuer reacquiring its own Commercial 
Papers shall not imply that Holders of Commercial Papers have any obligation of selling it. Such re-
acquisitions shall be treated as extraordinary amortization of the Commercial Papers, which shall be 
handed over for cancellation, and they shall not be reissued or sold again. The above is taking into 
consideration that in such event the obligations of the Issuer derived from the Commercial Papers shall 
be held to be extinguished by confusion, under the terms of the Civil Code and as set forth in the second 
paragraph of article 2 of Law 964 of 2005. 

 

12. DATE OF ISSUE: It is the following Business Day from the date of publication of this Notice of Public 
Offering, i.e. July 06, 2017 (the “Issue Date”). 

 

13. DATE OF SUBSCRIPTION: It is the date on which each Commercial Paper is placed and fully paid for 
the first time. For the effects of this offer, the subscription date of the Commercial Papers shall be July 
06, 2017 (the “Subscription Date”). 

 

14. PRICE OF SUBSCRIPTION: The Subscription Price of the Commercial Papers is “at par”, i.e., equal to 

its nominal value. 
 

Commercial Papers offered at par: 
Subscription Price = Nominal value * {1 + accrued interest} 

 
The price of each Commercial Paper must be fully paid on the Subscription Date of the Commercial 
Paper. 

 

15. TRADING LAW: The Commercial Papers shall be issued to order and trading will be subject to what is 
prescribed by law and by BVC rules. Transfer of title shall be by means of record entries in deposit 
accounts or sub-accounts managed by Deceval, as set forth in Law 964 of 2005, in the Operating Rules 
of Deceval and in any other provisions that regulate, amend or replace them. 

 

The disposal and transfer of individual rights shall be performed by means of electronic records and 
data management systems, following the procedure established in the Operating Rules of Deceval, 
which shall be held to have been accepted by the Investors and Holders of Commercial Papers at the 
time they subscribe and/or acquire the Commercial Papers, as the case may be. 

 

The Commercial Papers will have a Secondary Market through BVC and may be traded directly by their 
rightful owners. The instructions for the transfer of Commercial Papers through Deceval must be carried 
out through the respective Direct Depositor, as prescribed by the Operating Rules of said entity. The 
Commercial Papers can be traded in the Secondary Market once they have been subscribed and fully 
paid by the respective holder in the primary market. 

 
At the time of recording or entering Annotations in the Deposit Accounts of the Holder of Commercial 
Papers, Deceval will credit the respective account of the Commercial Papers subscribed by the 
respective Holder of the Commercial Papers. 



16. PROGRAM MANAGEMENT ENTITY: Deceval shall be in charge of the custody and management of the 
Commercial Papers. Custody and management of the Commercial Papers must be performed as set 
forth in regulations that apply to central securities depositories in Colombia, in the Operating Rules of 
Deceval and in the terms and conditions agreed to by the Issuer and Deceval in the signed deposit and 
management contract for the Program. This Issue shall be carried out in a non-material manner, which 
implies that the acquirers of the Commercial Papers waive any possibility of materializing them. 

 

17. PLACE OF PAYMENT OF PRINCIPAL AND INTEREST: The principal and interest associated with the 
Commercial Papers shall be paid by the Issuer through Deceval using its payment network. This implies 
that the funds received from the Issuer by Deceval shall be paid to the Direct Depositor that manages 
the portfolio of the respective holder. The Holders of Commercial Papers must have the status of Direct 
Depositor with securities management service, or must be represented by a Direct Depositor who has 
such service. 

 

18. DEADLINE FOR PLACEMENT AND TERM OF THE OFFER: The Commercial Papers offered through 
this Notice of Public Offering shall be placed within two (2) years from the Issue Date. The public offering 
of this Notice of Public Offering shall become effective as of the following Business Day from its 
publication, within the time period defined in point 21 below. Consequently, the Public Offering will close 
once such valid time period has lapsed or when each and every one of the Commercial Papers offered 
have been subscribed, if this occurs prior to the valid time period of the Public Offering. 

 

19. FORM OF OFFERING: The Commercial Papers of this issue shall be placed by means of a public 
offering for subscription, according to the modality of single issue, with no possibility of turning over or 
extending the term of the Commercial Papers. 

 

20. RATING: On July 10, 2014, BRC Investor Services S.A. Credit Rating Agency assigned credit ratings of 
AAA and BRC 1+ to the Ordinary Bonds and Commercial Papers Issuing and Placement Program for up 
to one trillion Pesos ($1,000,000,000,000). The rationale and text of the ratings are included as 
attachment A to the Information Prospectus. 

 
On May 8, 2017 BRC Investor Services S.A. Credit Rating Agency, in its periodic review, confirmed the 
ratings of AA+ and BRC 1+ for the Ordinary Bonds and Commercial Papers Issuing and Placement 
Program of Grupo Argos S.A. for up to one trillion Pesos ($1,000,000,000,000). 

 
Additionally, on June 27, 2017, BRC Investor Services S.A. Credit Rating Agency ratified the rating of 
BRC 1+ for the Commercial Papers included in the issue. Such rating was submitted to the Financial 
Superintendence of Colombia prior to publication of this Notice of Public Offering, in compliance with 
paragraph 2 of article 2.22.1.1.4 of Decree 2555 of 2010. 

 

21. ACQUISITION AND AWARD OF THE COMMERCIAL PAPERS: Placement of the Commercial Papers 
will be performed on a best efforts basis, and the placement mechanism shall be a Dutch auction. 

 

The Commercial Papers may be subscribed through (i) Valores Bancolombia S.A. Comisionista de 
Bolsa at (a) Carrera 48 N° 26 - 85, Torre Sur, Piso 6C, Medellin, phone number (4) 4046000, (4) 
6045127, (4)  6045082,  Fax (4) 5763514; (b)  Calle 31  N°  6  - 39,  Piso  7,  Bogotá, phone numbers 
(1) 3535300, (1) 4886000 (1) 3535226, (1) 7463748, (1) 3535220, (1) 7463772, Fax (1) 2116690; (ii) 
Corredores Davivienda S.A. Comisionista de Bolsa at (a) Carrera 7 N° 71-52 Torre B Piso 16, Bogotá, 
phone number (1) 3123300, (b) Carrera 43 A N° 1-50 Torre 3 Oficina 401 San Fernando Plaza, Medellin, 
phone number (4) 6044222. (Valores Bancolombia S.A. Comisionista de Bolsa, jointly with Corredores 
Davivienda S.A., are the “Placement Agents”). 

 
Manager of the Electronic Award System 



BVC shall act as manager of the Internet-based Placement Session, as set forth in Chapter XI – 
Internet Placement – of the Single Regulation of the Centralized Trading Transactions and 
Registration System – Colombian Electronic Market (MEC by its acronym in Spanish) (the “Electronic 
Award System”). BVC shall be the entity responsible for assigning the awards of the Commercial 
Papers, and as such shall be the entity responsible for receiving bids, for accepting or rejecting them 
and awarding them, and for responding to any inquiries regarding the placement of the Commercial 
Papers, all the above according to the terms and conditions set forth in the Single Regulation of the 
Centralized Trading Transactions and Registration System – Colombian Electronic Market (MEC), in 
the Operating Instructions issued by BVC for the Dutch auction of Commercial Papers and in the 
Information Prospectus of the securities and in this Notice of Public Offering. To this effect, the entire 
process shall be under the responsibility of a legal representative of BVC. Additionally, BVC shall issue 
instructions to Deceval to carry out the process of settlement of the transactions resulting from the 
auction-based awards. 

 
The investors targeted by this Notice of Public Offering do not necessarily have to be affiliated to the 
Centralized Trading Transactions and Registration System – Colombian Electronic Market (MEC). 

 

 Investors interested in this Notice of Public Offering who are affiliated to MEC shall have the option 
of submitting their bids directly to BVC within the hours defined in this Notice of Public Offering and 
in the manner and terms established in the Operating Instructions issued by BVC for the auction 
of Commercial Papers. Such members of MEC may act on their own account or on behalf of third 
parties, if allowed to do so by their legal regimes. 

 

 Investors interested in this Notice of Public Offering who are affiliated to MEC but who do not wish 
to submit their bids directly through BVC, and investors who are not affiliated to MEC, may submit 
their bids through the Placement Agents or through any other MEC member allowed to act on 
behalf of third parties, within the hours defined below, so that such entities may, in turn, submit 
bids on their behalf through BVC by means of the Electronic Award System. 

 

The address of the website of the Electronic Award System is specified in the corresponding Operating 
Instructions issued and published by BVC for the auction of the Commercial Papers. 

 

 Hours for submitting bids by MEC 
members 

Hours for receiving bids by Placement Agents 

 
Times* 

Directly on the website, from 8:30 AM 
to 12:00 noon 

From 8:30 AM to 11:00 AM 

*The official time shall be the time of the server that processes the BVC application. 

 

Investors interested in this Notice of Public Offering should submit their bids on the following Business 
Day from the publication of this Notice. 

 
At the closing time for bidding on the Electronic Award System, no more bids will be received for the 
auction and BVC shall make the awards according to the criteria described below and as established 
in the respective Operating Instructions issued by BVC for the Dutch auction. At the end of the award 
process of the Commercial Papers, BVC shall inform the Placement Agents and MEC members the 
transactions they were awarded or that were rejected, by means of the mechanism defined in the 
Operating Instructions. 

 

Awards – Electronic Award System 
a. BVC will proceed to accept or reject the bids submitted according to the criteria established in the 

Operating Instructions issued by BVC for the Commercial Papers auction. 
 

b. The Electronic Award System will classify, rank and totalize the accepted bids for each sub-series 
offered according to criteria based on the bid rate, from lowest to highest and at an equal rate, in 
chronological order of submission, and shall then establish the total amount of the bids received in 
the auction. 
 

c. When total demand of the auction is lower than or equal to the Amount of the Offer of Commercial 
Papers, the Electronic Award System will automatically proceed to award all the bids submitted at 
the highest rates bid for each sub-series. The award rate shall never be greater than the maximum 
yield offered by the Issuer for each sub-series, as published in the Information Bulletin issued by 
BVC to this effect. 



 
d. When total demand is greater than the Amount of the Offer of Commercial Papers, BVC shall provide 

the Issuer the information on the bids received (not including the end investors). The Issuer shall 
decide whether or not to make use of the over-subscription option for the Commercial Papers award, 
as set forth in point 4 of this Notice of Public Offering. In the event it makes use of such option, the 
sum of the amounts to be awarded shall be an amount greater than the Amount of the Offer but less 
than or equal to the Amount of the Offer plus the Over-subscription Amount. The Issuer shall define 
the amount to be awarded in each sub-series based on criteria of favorability of rate and term, and 
shall notify its decision to BVC, and such amount shall not be less than the offered amount. Based 
on the above, the Electronic Award System shall immediately and automatically begin the award 
process, to be made at the Cut-off rate according to the following criteria: 

 
i. All bids submitted at a rate greater than the established Cut-Off Rate shall be rejected. 

 
ii. All bids submitted at a rate lower than the established Cut-Off Rate will be awarded in the 

amount requested. 
 

iii. All bids submitted at a rate equal to the established Cut-Off Rate will be awarded 
proportionally to the balance of pending awards, respecting the criteria of nominal value and 
minimum investment of the Commercial Papers. In the event it is a single bid, it will be 
awarded the full balance of pending awards. 

 

iv. If due to the pro-rating effects or the conditions of nominal value and minimum investment 
of the Commercial Papers the total award is less that the amount to be awarded in the 
respective sub-series, such balance shall be added: i) to the bid that was assigned the 
lowest amount due to the effect of pro-rating, as long as the awarded amount is not greater 
than the amount requested, ii) in the event the total award amount is greater than the 
requested amount, the award shall only be made up to the requested amount, and the 
amount pending award shall added to the next bid with the lowest amount assigned, also 
respecting the total amount requested by it, and so on until the full amount of the offer is 
awarded, iii) in the event two or more bids are for the same amount, it shall be assigned in 
order of arrival of the bid (as per the reception hour of the bid in the Electronic Award 
System) and in the case of equal time of arrival, in alphabetical order. Under no 
circumstances will there be two (2) different Cut-Off Rates for a single sub-series. 

 
v. The rate of the award must never the greater than the maximum yield offered by the Issuer 

for each sub-series, as published in the Information Bulletin issued by BVC to this effect. 
 

In the event no bids are submitted in the auction, BVC shall declare the offering to be void. 
 

The award shall be made taking into consideration that the total sum of the awards of the sub-series 
must not be greater than the Amount of the Offer plus the Over-Subscribed Amount. In any event, the 
following criteria shall be applied: 

 

 As long as demand is equal to or greater than one hundred percent (100%) of the Amount of the 
Offer in one or several of the offered series, the Issuer may decide whether or not to award amounts 
in one or more of the offered sub-series, or it may award partial amounts by sub-series, based on 
criteria of favorability to the Issuer in terms of rate and term. In any case, the Issuer must take into 
consideration that it cannot award amounts that are less than the Amount of the Offer informed in 
this Notice of Public Offering, except when the bids submitted in the auction are less than the 
Amount of the Offer. 

 

 The awards will be made upon closing at the established deadline for submitting bids to the 
Electronic Award System of BVC, respecting the conditions for award set forth in this point. 

 

 In the event balances of Commercial Papers remain without placement, a new tranche may be 
offered at a later date by means of a new Notice of Public Offering. Subsequent tranches may 
include sub-series that were offered previously, but only under the same conditions in which 
they were initially offered, and/or different sub-series. 

 
 

The Commercial Papers must be fully paid by the investor at the time of subscription. 



 
All transactions must be settled under the modality DVP (DELIVERY VERSUS PAYMENT) 
(Sebra/Deceval). 
 
 

22. SECURITIES EXCHANGE ON WHICH THE COMMERCIAL PAPERS ARE LISTED: The 

Commercial Papers are listed at BVC. 
 

23. CORPORATE GOVERNANCE: The Issuer has a Governance Code available to all Investors on 
its website www.grupoargos.com (click on “Corporate Governance” and then on “Good 
Practices”), and on the website of the Financial Superintendence of Colombia 
www.superfinanciera.gov.co. 

 
In abidance of External Regulation 028 of 2014, every year the Issuer publishes its Report on 
Implementation of Best Corporate Practices (New Country Code) on the website of the Financial 
Superintendence of Colombia, www.superfinanciera.gov.co. Said report may also be viewed on 
the issuer’s website, www.grupoargos.com. 

 

24. MECHANISMS FOR PREVENTION AND CONTROL OF ASSET LAUNDERING: In abidance of 
what is set forth in External Regulation 029 of 2014 issued by the Financial Superintendence of 
Colombia, the Placement Agents and MEC members subject to oversight by the Financial 
Superintendence of Colombia are responsible for implementing the instructions related to 
managing the risk of asset laundering and financing of terrorism, as set forth in said regulation. 
To these effects the Issuer has pre-established selection criteria for the Placement Agents to 
ensure that such entities fulfill the conditions set forth in such provision. Also, the Issuer has 
delegated to the Lead Placement Agent the obligation of consolidating the information on the 
investors. In all cases, each Placement Agent must abide by the instructions related to managing 
the risk of asset laundering and financing of terrorism, as prescribed in Chapter Seven of Title I 
of part III of External Regulation 029 of 2014, and must individually prepare the reports required 
by said Chapter. 

 
In order to fulfill the established provisions on prevention and control on asset laundering and 
financing of terrorism, Investors interested in participating in the placement process to acquire 
the Commercial Papers must be registered as clients or submit a duly filled out request form with 
its respective attachments, including an Authorization to Use Personal Information, which shall 
be required by the Placement Agents through which they intend to acquire the Commercial 
Papers, in accordance with their respective internal policies. 

 

The customer form and its attachments, including the Authorization to Use Personal Information, 
must be submitted by Investors within the time frames established by each Placement Agent, in 
accordance with its policies on acceptance of new clients. In the case of placements through the 
auction mechanism, the above documentation must be submitted by the opening time for 
receiving bids, at the latest. 

 
Potential Investors who have not submitted the duly filled out customer form and all its required 
attachments, including the Authorization to Use Personal Data, will not be allowed to participate 
in the Commercial Papers award process. 

 

25. INFORMATION PROSPECTUS: The Information Prospectus and its Addendum No. 1 are 
available to investors at the website of the Financial Superintendence of Colombia 
www.superfinanciera.gov.co, at the website of BVC www.bvc.com.co, at the website of the Issuer 
www.grupoargos.com and at the website of the Lead Placement Agent 
www.bancainversionbancolombia.com. 

 

26. AUTHORIZATIONS: The Board of Directors of the Issuer approved a global limit of one trillion 

Pesos ($1,000,000,000,000) for the Program, as specified in minute No. 2627 dated June 16, 
2014, along with the respective Issuing and Placement Rules, as specified in minute No. 2629 
dated July 18, 2014. 

 
The Financial Superintendence of Colombia, by means of Resolution 1381 dated August 12, 2014, 
authorized the registration of the Ordinary Bonds and the Commercial Papers that form part of the 
Program in the National Registry of Securities and Issuers and their public offering. 

http://www.grupoargos.com/
http://www.superfinanciera.gov.co/
http://www.superfinanciera.gov.co/
http://www.grupoargos.com/
http://www.superfinanciera.gov.co/
http://www.bvc.com.co/
http://www.grupoargos.com/
http://www.bancainversionbancolombia.com/


 
The global limit of the Program was increased from one trillion Pesos (COP 1,000,000,000,000) 
to one trillion five hundred billion Pesos (COP 1,500,000,000,000), and the valid period of the 
Program was extended for three (3) additional years, as approved by the Board of Directors of 
Grupo Argos S.A. at its meeting held on May 24, 2017, as specified in minute No. 2674 

 
The Financial Superintendence of Colombia, by means of Resolution 0846 of June 20, 2017, 
authorized the extension of the valid time period for the authorization of the public offering and the 
increase in the global limit of the Program. 

 

Exclusively for the effects of interpretation of this Notice of Public Offering, the terms that appear 
in Upper Case that are not expressly defined in this document, shall have the meanings assigned 
in the Information Prospectus. 

 

Any notices related to the public offering of this Program issued after the first Notice of 
Public Offering shall be published through the Daily Bulletin of BVC. 

 

REGISTRATION IN THE NATIONAL REGISTRY OF SECURITIES AND ISSUERS AND THE 
AUTHORIZATION OF THE PUBLIC OFFERING OF THE COMMERCIAL PAPERS DOES NOT 

IMPLY ANY RATING OR RESPONSIBILITY OF THE FINANCIAL SUPERINTENDENCE OF 
COLOMBIA IN CONNECTION WITH THE INDIVIDUALS OR COMPANIES REGISTERED, OR 
THE PRICE, BENEFITS OR TRADABILITY OF THE SECURITY OR OF THE ISSUE, OR THE 

SOLVENCY OF THE ISSUER. 
 

LISTING OF THE COMMERCIAL PAPERS IN THE COLOMBIAN SECURITIES EXCHANGE 
DOES NOT IMPLY ANY RATING OR RESPONSIBILITY OF THE COLOMBIAN SECURITIES 

EXCHANGE REGARDING THE PRICE, THE BENEFITS OR TRADABILITY OF THE SECURITIES 
OR THE ISSUE, OR THE SOLVENCY OF THE ISSUER, AND DOES NOT IMPLY ANY 

GUARANTEE OF PAYMENT OF THE SECURITY. 
 

STRUCTURING AND LEAD PLACEMENT AGENT 

 

 

PLACEMENT AGENTS 

  

 

 
LEGAL COUNSEL 

 
MANAGER OF THE ELECTRONIC AWARD SYSTEM 

 

 
PROGRAM MANAGEMENT ENTITY 

 


