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To the Board of Directors and Stockholders

Itaúsa - Investimentos Itaú S.A.

1
We have carried out a limited review of the financial statements of Itaúsa - Investimentos Itaú S.A. and subsidiary companies for the six-month period ended June 30, 2001. These financial statements are the responsibility of the company's management.

2
Our review was carried out in conformity with specific standards by the Institute of Independent Auditors (IBRACON), in conjunction with the Federal Accounting Council and mainly comprised: (a) inquiries of and discussions with management responsible for the accounting, financial and operating areas of the company with regard to the main criteria adopted for the preparation of the six-month period information and (b) a review of the significant information and of the subsequent events which have, or could have, significant effects on the company's financial position and operations.

3
Based on our limited review, we are not aware of any significant adjustments which should be made to the financial statements for the six-month period ended June 30, 2001 in order that they be stated in conformity with accounting principles determined by Brazilian corporate legislation.

4
The accompanying financial statements at June 30, 2001 expressed in U.S. dollars give effect to the financial statements expressed in reais, on the basis described in Note 3(b). This translation should not be construed as representing that the amounts in reais actually represent or have been, or could be, converted into U.S. dollars.

5
The limited review of the financial statements for the six-month period ended June 30, 2000, presented for comparative purposes, was audited by other independent accountants who issued an unqualified opinion in their report dated August 14, 2000.
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