
 

 

 

 
 

CNPJ 61.532.644/0001-15 

A Publicly Listed Company 

 

SUMMARIZED MINUTES OF THE  

ORDINARY AND EXTRAORDINARY GENERAL STOCKHOLDERS’ 

MEETING HELD ON APRIL 30, 2021 

 

DATE, TIME, MODE AND PLACE: on April 30, 2021 at 11:00 a.m. held in an exclusively 

digital mode pursuant to CVM Instruction 481/09, amended by CVM Instruction 622/20, 

reason for which the Meeting shall be deemed to have been held at the corporate 

headquarters of the Company at Avenida Paulista, 1938, 5th floor in the city and state of São 

Paulo. 
 

CHAIR: Luciano da Silva Amaro (President) and Carlos Roberto Zanelato (Secretary), in 

selection process conducted by the Company’s management, with participation via audio and 

video. 
 

CONVENING NOTICE: published on April 6, 7 and 8, 2021 in the “Diário Oficial do Estado de 

São Paulo” (pages 118, 75, and 48) and in the “O Estado de S. Paulo” (pages B7, B9 and B7). 
 

QUORUM: stockholders representing more than two thirds of the voting stock, which is 

verified by (i) their virtual presence recorded in the electronic remote participation system 

provided by the Company, pursuant to Article 21-V, subsection III, CVM Instruction 481/09; 

and (ii) by the Remote Voting Ballots received through the Central Depositary of B3 and the 

Securities Registrar, in addition to those received directly by the Company according to the 

Final Synthetic Voting Map (Attachment 1). 

LEGAL PRESENCE: the management of the Company, representatives of the Fiscal Council 

and of PricewaterhouseCoopers Auditores Independentes (PwC), with participation via audio 

and video. 
 

RESOLUTIONS ADOPTED: 

Preliminary Aspects 

1. waived, unanimously by the stockholders present on a virtual basis: (i) the reading of the 

Synthetic Maps of Consolidated Voting of the votes cast through the medium of the Remote 

Voting Ballots, disclosed to the Market on April 29, 2021; and (ii) the reading of the 

Management Report, Account Statements, Opinion of the Fiscal Council and Independent 
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Auditor’s Report for the fiscal year 2020, given that these have been widely disclosed and 

made available to the stockholders and the Market. 

2. authorized: (i) minutes drafted in summarized form; (ii) their publication omitting the 

signatures of the stockholders, pursuant to paragraph 2 of Article 130 of Law 6,404/76. 
 

Agenda of the ordinary meeting 
 
1. approved the Management Accounts and Financial Statements for the fiscal year ending 

December 31, 2020, accompanied by the Reports of the Independent Auditors (PwC) and the 

opinion of the Fiscal Council, which were disclosed to the Market on February 22, 2021 and 

published on March 19, 2021 in the newspapers “Diário Oficial do Estado de São Paulo” 

(pages 5 to 25) and “O Estado de S. Paulo” (pages B13 to B24). 

1.1. registered the summarized presentation of the results for 2020 by the Company’s 

IR manager, highlighting the performance of Itaúsa and its principal investees. 
 
2. approved the allocation of the net income for fiscal year 2020 in the amount of 

R$ 7,056,490,554.98, as follows: (a)  R$ 352,824,527.75 to the Legal Reserve; (b) 

R$ 4,832,684,359.37 to the Statutory Reserves, being: R$ 2,416,342,179.69 to the Dividends 

Equalization Reserve, R$ 966,536,871.87 to the Working Capital Increase Reserve and 

R$ 1,449,805,307.81 for the Reserve for the Increase in Capital of Investees; and (c) 

R$ 1,870,981,667.86 to the payment of dividends and interest on capital incorporated in the 

amount of the dividend for the fiscal year 2020. 

2.1. ratified the deliberations of the Board of Directors with respect to the aforesaid 

anticipated distribution of dividends and interest on capital, paid to stockholders. 
 
3. approved that the Board of Directors be composed of 9 effective members and 3 

alternates, with an annual term of office with duration until the investiture of those members 

elected at the Annual General Meeting of 2022. 

3.1. recorded that adoption of the multiple voting process in the election of Board of 

Directors was not required by stockholders representing 5% or more of the voting 

capital. 

3.2. a separate election process was also not required by stockholders that have 

substantiated uninterrupted share ownership since January 30, 2021, pursuant to 

Paragraph 6, Article 141 of Law 6,404/76. 
 

4. elected, to compose the Company’s Board of Directors: 

(i) by nomination of the controlling stockholders: 

effective members ALFREDO EGYDIO SETUBAL, Brazilian, married, business administrator, 

bearer of ID (RG-SSP/SP) number 6.045.777-6, enrolled in the tax register (CPF) under 

number 014.414.218-07, domiciled in the city and state of São Paulo at Avenida Paulista, 

1938, 5th floor; ANA LÚCIA DE MATTOS BARRETTO VILLELA, Brazilian, married, pedagogue, 

bearer of ID (RG-SSP/SP) number 13.861.521, enrolled in the tax register (CPF) under number 

066.530.828-06, domiciled in the city and state of São Paulo at Rua Fradique Coutinho, 50, 

11th floor; HENRI PENCHAS, Brazilian, married, mechanical engineer, bearer of ID (RG-SSP/SP) 
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number 2.957.281-2, enrolled in the tax register (CPF) under number 061.738.378-20, 

domiciled in the city and state of São Paulo at Avenida Paulista, 1938, 5th floor; ROBERTO 

EGYDIO SETUBAL, Brazilian, married, production engineer, bearer of ID (RG-SSP/SP) number 

4.548.549-5, enrolled in the tax register (CPF) under number 007.738.228-52, domiciled in the 

city and state of São Paulo at Avenida Brigadeiro Faria Lima, 3500, 4th floor; and RODOLFO 

VILLELA MARINO, Brazilian, married, business administrator, bearer of ID (RG-SSP/SP) 

number 15.111.116-9, enrolled in the tax register (CPF) under number 271.943.018-81, 

domiciled in the city and state of São Paulo at Avenida Paulista, 1938, 5th floor, and as 

independent members FERNANDO MARQUES OLIVEIRA, Brazilian, divorced, business 

administrator, bearer of ID (RG-SSP/SP) number 26.311.485, enrolled in the tax register (CPF) 

254.328.788-44, domiciled in the city and state of Rio de Janeiro, at Avenida Ataulfo de Paiva, 

1251, 9th floor, PATRÍCIA DE MORAES, Brazilian, married, economist, bearer of ID (RG-SSP/SP) 

60.628.137-X, enrolled in the tax register (CPF) 012.198.117-77, domiciled in city and state of 

São Paulo, at Avenida Brigadeiro Faria Lima, 2055, set 41, and VICENTE FURLETTI ASSIS, 

Brazilian, married, civil engineer, bearer of ID (RG-SSP/MG) 1.073.833, enrolled in the tax 

register (CPF) 487.467.706-15, domiciled in city and state of São Paulo, at Avenida Presidente 

Juscelino Kubitschek, 1909, sets 211, 221 and 231; and 

alternate members RICARDO EGYDIO SETUBAL, Brazilian, married, business administrator, 

bearer of ID (RG-SSP/SP) number 10.359.999-X, enrolled in the tax register (CPF) under 

number 033.033.518-99, domiciled in the city and state of São Paulo at Avenida Paulista, 

1938, 5th floor, as substitute for Alfredo Egydio Setubal and for Roberto Egydio Setubal, and 

RICARDO VILLELA MARINO, Brazilian, married, mechanical engineer, bearer of (ID RG-SSP/SP) 

number 15.111.115-7, enrolled in the tax register (CPF) under number 252.398.288-90, 

domiciled in the city and state of São Paulo at Avenida Brigadeiro Faria Lima, 3500, 4th floor, 

as substitute for Ana Lúcia de Mattos Barretto Villela and for Rodolfo Villela Marino; and 

(ii) by nomination of the stockholder Fundação Antonio e Helena Zerrenner Instituição 

Nacional de Beneficência: effective member EDSON CARLOS DE MARCHI, Brazilian, married, 

economist, bearer of ID (RG-SSP/SP) number 10.246.772, enrolled in the tax register (CPF) 

under number 055.654.918-00, domiciled in the city and state of São Paulo at Avenida 

Brigadeiro Faria Lima, 3900, set 1101; and respective alternate VICTÓRIO CARLOS DE 

MARCHI, Brazilian, married, economist and laywer, bearer of ID (RG-SSP/SP) number 

2.702.087, enrolled in the tax register (CPF) under number 008.600.938-91, domiciled in the 

city and state of São Paulo at Avenida Brigadeiro Faria Lima, 3900, 11th floor. 

4.1. recorded a vote of thanks to the Director Paulo Setúbal Neto, who is leaving the 

board, for all the years of dedication and important contributions. 

4.2. registered that all those elected meets the prior conditions of eligibility set forth in 

the articles 146 and 147 to Law 6,404/76 and in Article 2, CVM Instruction 367/02 and 

that they are not politically exposed people, pursuant to declarations filed at the 

registered offices of the Company. 

4.3. registered further that the independent members fulfill the conditions of 

independence established by the Company’s Board of Directors at a meeting on March 
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11, 2021, these being not to have a relationship either commercial or of any other nature 

with the Company,  with investee companies, with the controlling stockholder or with a 

member of a management body of the Company which could (i) originate a conflict of 

interests or (ii) prejudice their capacity and impartiality of analysis and examination. 
 
5. elected, to compose the Company’s Fiscal Council to be installed on a permanent basis, 

with an annual term of office with duration until the Annual General Meeting  of 2022: (i) by 

the preferred stockholders (by nomination of the stockholder Caixa de Previdência dos 

Funcionários do Banco do Brasil – PREVI), effective member ISAAC BERENSZTEJN, Brazilian, 

married, telecommunications engineer, bearer of ID (RG-IFP/RJ) number 3.174.052, enrolled 

in the tax register (CPF) under number 332.872.367-68, domiciled in the city and state of Rio 

de Janeiro at Rua Vieira Souto, 230, Ap. 402; and respective alternate, PATRÍCIA VALENTE 

STIERLI, Brazilian, divorced, business administrator, bearer of ID (RG-SJS/RS) number 

4.589.089-4, enrolled in the tax register (CPF) under number 010.551.368-78, domiciled in city 

and state of São Paulo, at Rua Itacema, 246, Ap. 32; (ii) by the minority stockholders (by 

nomination of Fundação Antonio e Helena Zerrenner Instituição Nacional de Beneficência), 

effective member EDUARDO ROGATTO LUQUE, Brazilian, married, counter, bearer of ID 

(RG-SSP/SP) number 17.841.962-X, enrolled in the tax register (CPF) under number 

142.773.658-84, domiciled in the city and state of São Paulo at Rua Dom José de Barros, 177, 

11st floor, and, respective alternate, CARLOS EDUARDO DE MORI LUPORINI, Brazilian, 

married, business administrator, bearer of ID (RG-SSP/SP) number 4.680.946-6, enrolled in 

the tax register (CPF) under number 369.558.688-53, domiciled in the city and state of São 

Paulo at Rua Dr. Cândido Espinheira, 350, set 31; and (iii) by the controlling stockholders, 

effective members GUILHERME TADEU PEREIRA JÚNIOR, Brazilian, married, business 

administrator, bearer of ID (RG-SSP/SP) number 32.483.439-1, enrolled in the tax register 

(CPF) under number 286.131.968-29, domiciled in the city and state of São Paulo at Avenida 

Dr. Cardoso de Melo, 1460, set 124; MARCO TULIO LEITE RODRIGUES, Brazilian, widower, 

production engineer, bearer of ID (RG-SSP/SP) number 6.394.453, enrolled in the tax register 

(CPF) 006.568.028-63, domiciled in the city and state of São Paulo at Rua Benedito Fernandes, 

545, set 517, room 1; and TEREZA CRISTINA GROSSI TOGNI, Brazilian, divorced, bachelor’s 

degree in company administration and in accounting sciences, bearer of ID (RG-SSP/MG) 

number M-525.840, enrolled in the tax register (CPF) under number 163.170.686-15, 

domiciled in the city and state of São Paulo at  Avenida Paulista, 1938, 17th floor and, 

respective alternates, RODOLFO LATINI NETO, Brazilian, married, business administrator, 

bearer of ID (RG-SSP/SP) number 4.395.413-3, enrolled in the tax register (CPF) under 

number 694.259.908-59, domiciled in the city and state of São Paulo, at Rua Dr. Albuquerque 

Lins, 958, Ap. 52; FELÍCIO CINTRA DO PRADO JUNIOR, Brazilian, married, production 

engineer, bearer of ID (RG-SSP/SP) number 4.712.376, enrolled in the tax register (CPF) under 

number 898.043.258-53, domiciled in the city and state of São Paulo at Rua Dr. Renato Paes 

de Barros, 955, 7th floor; and JOÃO COSTA, Brazilian, married, economist, bearer of ID (RG-

SSP/SP) number 4.673.519, enrolled in the tax register  (CPF) under number 476.511.728-68, 

domiciled in the city and state of São Paulo at Rua Dr. Abílio Martins de Castro, 75; and, with 

preliminary conditions of eligibility pursuant to article 162 of Law 6.404/76 and that they are 
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not politically exposed persons, pursuant to declarations filed at the registered offices of the 

Company. 
 
6. approved, for the 2021 fiscal year, the total annual amount of up to R$ 45 millions for the 

total remuneration (fixed and variable, including benefits of any nature, except for social 

charges borne by the Company) of the managers (members of the Board of Directors and 

Board of Executive Officers), regardless of the year in which the amounts are actually 

allocated or paid, it is incumbent upon the Board of Directors to regulate the use of this 

amount. 
 
7. approved, for the fiscal year 2021, the individual monthly compensation of the Fiscal 

Councilors, being R$ 18 thousand for the effective members and R$ 7 thousand for the 

alternates. 
 
 

Agenda of the extraordinary meeting 
 

1. Management Compensation: approved the amendment to item 5.3 of the Company’s 

bylaws to simplify the wording with respect to the sharing of the management in the profits, 

already enshrined in law, the said item in the bylaws to have the following wording: 

“5.3. Management Compensation - Management members shall receive both 

compensation and profit sharing, subject to legal limits. The General Stockholders’ 

Meeting shall determine the overall annual amount for payment of compensation and 

the Board of Directors shall be responsible for regulating the use of this amount and the 

pro rata distribution of profit sharing due to the members of the Board of Directors and 

Board of Officers.” 

2. Transactions with related parties: approved the insertion of subsection XVI in item 6.5 

of the Company’s bylaws with respect to the powers of the Board of Directors in examining 

transactions with related parties for an amount equal or more than R$ 50 million with the 

following wording: 
 

“6.5. It is incumbent on the Board of Directors: .... XVI) resolve upon transactions with 

related party or a set of correlated transactions with related parties that total, in a one (1) 

year period, an amount equal to or higher than fifty million Brazilian reais 

(R$50,000,000.00), or any other transactions with related parties in accordance with 

ITAÚSA’s Policy on Transactions with Related Parties.”; and 
 
3. Consolidation of the Corporate Bylaws: approved the consolidation of the Corporate 

Bylaws to reflect the foregoing amendment, in the form of Attachment 2. 

 

QUORUM FOR THE RESOLUTIONS: the votes of approval, rejection and abstention of the 

proposals are included in the Final Synthetic Voting Map (Attachment 1). 

 

FILED DOCUMENTS IN THE COMPANY: the management proposal, the documents 

submitted for consideration by the Assembly, the remote voting ballots received directly by 
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the Company and the voting declarations authenticated by the Members of the General 

Assembly. 
 

CONCLUSION: with the work of the meeting concluded, these minutes were drafted up in 

summary form, which was approved, after the stockholders were not required to read them, 

without any manifestations to the contrary. Pursuant to Article 21-V, Paragraph 1 of CVM 

Instruction 481/09, will be deemed as signatories of these minutes the stockholders who have 

cast their votes through remote voting ballots and those stockholders that registered their 

presence through the electronic remote participation system made available by the 

Company. Registration of attendance of these stockholders was executed with signature of 

the President and Secretary who have declared that the Meeting was recorded in full with the 

participation of stockholders via audio and voting by electronic system as well as rooms 

having been made available for communication between stockholders and observed the 

other formalities pursuant to CVM Instruction 481/09, as amended in CVM Instruction 

622/20. São Paulo (SP), April 30, 2021. (signed) Luciano da Silva Amaro - President; Carlos 

Roberto Zanelato - Secretary. 

 

ALFREDO EGYDIO SETUBAL 

Investor Relations Officer 
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SPECIES OF 

SHARE

VOTE 

DELIBERATION

SHARES 

QUANTITY

% OVER 

TOTAL 

VOTES

Yes 2,619,350,804 100.00%

No 0 0.00%

Abstain 188 0.00%

Yes 2,619,350,804 100.00%

No 0 0.00%

Abstain 188 0.00%

Approve 2,619,350,788 100.00%

Reject 0 0.00%

Abstain 204 0.00%

Approve 2,619,350,804 100.00%

Reject 0 0.00%

Abstain 188 0.00%

Approve 2,619,350,804 100.00%

Reject 0 0.00%

Abstain 188 0.00%

Yes 0 0.00%

No 2,166,526,593 82.95%

Abstain 445,242,173 17.05%

Approve 2,619,350,804 100.00%

Reject 0 0.00%

Abstain 188 0.00%

Yes 2,610,439,849 99.95%

No 1,328,917 0.05%

Abstain 0 0.00%

Yes 2,610,439,849 99.95%

No 0 0.00%

Abstain 1,328,917 0.05%

Visualization of all the candidates which make up the slate for indication of the % (percentage) of the votes to be attributed:

ALFREDO EGYDIO SETUBAL (EFFECTIVE) / RICARDO EGYDIO SETUBAL (ALTERNATE)................................................................................................................................................................................... 290,019,867 11.11%

ROBERTO EGYDIO SETUBAL (EFFECTIVE) / RICARDO EGYDIO SETUBAL (ALTERNATE)....................................................................................................................................................................................... 290,019,867 11.11%

ANA LÚCIA DE MATTOS BARRETTO VILLELA (EFFECTIVE) / RICARDO VILLELA MARINO (ALTERNATE).............................................................................................................................................................. 290,019,867 11.11%

RODOLFO VILLELA MARINO (EFFECTIVE) / RICARDO VILLELA MARINO (ALTERNATE).................................................................................................................................................................................... 290,019,867 11.11%

HENRI PENCHAS (EFFECTIVE)................................................................................................................................................................................................................................................................... 290,019,867 11.11%

FERNANDO MARQUES OLIVEIRA (INDEPENDENT EFFECTIVE)............................................................................................................................................................................................................................... 290,019,867 11.11%

PATRÍCIA DE MORAES (INDEPENDENT EFFECTIVE)........................................................................................................................................................................................................................................................ 290,019,867 11.11%

VICENTE FURLETTI ASSIS (INDEPENDENT EFFECTIVE)................................................................................................................................................................................................................................................. 290,019,867 11.11%

EDSON CARLOS DE MARCHI(EFFECTIVE) / VICTÓRIO CARLOS DE MARCHI(ALTERNATE) – Candidates of the Fundação Antonio e Helena Zerrenner (FAHZ)........................................................290,019,867 11.11%

Yes 217,264,769 5.18%

No 37,072,775 0.88%

Abstain 3,940,605,019 93.94%

Approve 0 0.00%

Reject 0 0.00%

Abstain 2,611,768,766 100.00%

Yes 967,632 0.04%

No 361,285 0.01%

Abstain 2,610,439,849 99.95%

Approve 26,190,583 1.65%

Reject 18,255,376 1.15%

Abstain 1,538,727,838 97.19%

Yes 238,343,414 15.05%

No 26,900,823 1.70%

Abstain 1,317,929,560 83.25%

Approve 2,175,076,263 83.04%

Reject 0 0.00%

Abstain 444,274,729 16.96%

Yes 2,166,165,308 82.94%

No 1,328,917 0.05%

Abstain 444,274,541 17.01%

Separate election of the fiscal council (Common shares) - Nomination Fundação Antonio e Helena Zerrenner (FAHZ): Approve 444,274,541 16.96%

EDUARDO ROGATTO LUQUE (EFFECTIVE); and Reject 0 0.00%

CARLOS EDUARDO MORI LUPORINI  (ALTERNATE). Abstain 2,175,076,451 83.04%

Separate election of the fiscal council (Preferred shares) - Nomination  Caixa de Previdência dos Funcionários do Banco do Brasil (PREVI): Approve 1,287,533,899 75.40%

ISAAC BERENSZTEJN (EFFECTIVE); and Reject 57,481,958 3.37%

PATRICIA VALENTE STIERLI (ALTERNATE). Abstain 362,618,369 21.24%

Approve 2,619,350,804 100.00%

Reject 0 0.00%

Abstain 188 0.00%

Approve 2,619,350,804 100.00%

Reject 0 0.00%

Abstain 188 0.00%

* Percentage calculated based on the total capital of shares issued by the Company 2,619,350,992 90.64% *

1,707,634,226 30.93% *

Total Attendance 4,326,985,218 51.45% *

21.
To deliberate on the proposal of the Board of Directors to maintains the monthly remuneration individual of the Fiscal Councilors at R$ 18 thousand

for the effective members and R$ 7 thousand for the alternates.
Common

Common Shares

Preferred Shares

18. Common

19. Preferred

20.
To deliberate on the proposal of the Board of Directors for setting the aggregate and annual amount to be allocated for the remuneration of the

management (Board of Directors and Board of Officers) of up to R$ 45 million, except social charges the obligation of the Company.
Common

16.

Election of the fiscal board by single group of candidates - By nomination of the controlling shareholders:

GUILHERME TADEU PEREIRA JÚNIOR (EFFECTIVE) / RODOLFO LATINI NETO (ALTERNATE); 

MARCO TÚLIO LEITE RODRIGUES (EFFECTIVE) / FELÍCIO CINTRA DO PRADO JÚNIOR (ALTERNATE); and

TEREZA CRISTINA GROSSI TOGNI (EFFECTIVE) / JOÃO COSTA (ALTERNATE).

Common

17.
Should one of the candidates making up the slate cease to be part of the said slate in order to permit the separate election procedure pursuant to

articles 161, Paragraph 4, and 240 of Law 6.404, of 1976, the votes corresponding to your shares may continue to be computed in the chosen slate?
Common

14.

Indication of candidates for the board of directors by shareholders holding share preferred shares without voting rights or restricted voting rights 

(the shareholder can only fill this field if he is the uninterrupted holder of the shares with which he votes during the 3 months immediately prior to the 

general meeting): [NAME OF EFFECTIVE CANDIDATE] / [NAME OF ALTERNATE CANDIDATE].

Preferred

15.

If it turns out that neither the holders of voting shares nor the holders of preferred shares without voting rights or restricted voting rights, 

respectively, made up the quorum required in items I and II of Paragraph 4 of article 141 of Law nº 6.404 of 1976, you want your vote be added to 

the votes of the voting shares in order to elect to the board of directors administration the candidate with the highest number of votes among all 

those who, of this remote ballot paper, run for election separately?

Preferred

12.

Indication of candidates for the board of directors by minority shareholders voting shares (the shareholder can only fill this field if he is the 

uninterrupted holder of the shares with which he votes during the 3 months immediately prior to the general meeting): 

[NAME OF EFFECTIVE CANDIDATE] / [NAME OF ALTERNATE CANDIDATE].

Common

13.

If it turns out that neither the holders of voting shares nor the holders of preferred shares without voting rights or restricted voting rights, 

respectively, made up the quorum required in items I and II of Paragraph 4 of article 141 of Law nº 6.404 of 1976, you want your vote be added to 

the votes of the preferred shares in order to elect to the board of directors administration the candidate with the highest number of votes among all 

those who, of this remote ballot paper, run for election separately?

Common

10. Common

11. Do you wish to request the adoption of a separate vote for the election of the Board of Directors?
Common

Preferred

8.
Should one of the candidates making up the chosen slate cease to be part of it, may the votes corresponding to the respective shares continue to be

computed in the total for the chosen slate?
Common

9.

In the event of adoption of multiple voting, do you wish to distribute the vote adopted in egalitarian percentages to the candidates who make up the

chosen slate? [If the shareholder chooses to “abstain” and the election occurs through the multiple voting, his vote must be counted as abstention in

the respective resolution of the Meeting.]

Common

6.
Do you wish to request the adoption of the multiple voting process for the election of the Board of Directors pursuant to Article 141 of Law 6.404 of

1976?
Common

7.

Election of the board of directors by single group of candidates - By nomination of the controlling shareholders: ALFREDO EGYDIO SETUBAL

(EFFECTIVE) / RICARDO EGYDIO SETUBAL (ALTERNATE); ROBERTO EGYDIO SETUBAL (EFFECTIVE) / RICARDO EGYDIO SETUBAL (ALTERNATE); ANA

LÚCIA DE MATTOS BARRETTO VILLELA (EFFECTIVE) / RICARDO VILLELA MARINO (ALTERNATE); RODOLFO VILLELA MARINO (EFFECTIVE) / RICARDO

VILLELA MARINO (ALTERNATE); HENRI PENCHAS (EFFECTIVE); FERNANDO MARQUES OLIVEIRA (INDEPENDENT EFFECTIVE); PATRÍCIA DE MORAES

(INDEPENDENT EFFECTIVE); and VICENTE FURLETTI ASSIS (INDEPENDENT EFFECTIVE); and By nomination of the da Fundação Antonio Helena

Zerrenner (FAHZ): EDSON CARLOS DE MARCHI (EFFECTIVE) / VICTÓRIO CARLOS DE MARCHI (ALTERNATE).

Common

4.

Resolve on the proposal of the Board of Directors for the allocation of net income for the fiscal year 2020 and ratify the interim distribution of

dividends and interest on capital, as detailed in the Manual by the General Meeting available at

https://www.itausa.com.br/list.aspx?idCanal=VWSuzLqHZhZHLcSn49CldA==&linguagem=en&ano=2021#

Further distribution of earnings for account of fiscal year 2020 shall not be proposed in the Meeting.

Common

5.
To deliberate on the proposal of Management that the number of seats on the Board of Directors for the next annual term of office shall be set at 9

(nine) effective and 3 (three) alternate directors.
Common

2.
To authorize the publication of the minutes of this Meeting, omitting the names of the shareholders, pursuant to Paragraph 2, Article 130 of Law

6.404 of 1976?
Common

3.
Take cognizance of the management accounts and examine, discuss, and vote on the Financial Statements for the fiscal year ending December 31,

2020.
Common

ITAÚSA S.A.

Final Synthetic Voting Map

Ordinary General Shareholders’s Meeting held on April 30, 2021 at 11 a.m.

DESCRIPTION OF DELIBERATION

1. To authorize the drafting of the minutes of this Meeting in summarized form, pursuant to Paragraph 1, Article 130 of Law 6.404 of 1976? Common
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SPECIES OF 

SHARE

VOTE 

DELIBERATION

SHARES 

QUANTITY

% OVER 

TOTAL 

VOTES

Approve 2,619,350,849 100.00%

Reject 0 0.00%

Abstain 188 0.00%

Approve 2,619,350,835 100.00%

Reject 0 0.00%

Abstain 202 0.00%

Approve 2,619,350,849 100.00%

Reject 0 0.00%

Abstain 188 0.00%

* Percentage calculated based on the total capital of shares issued by the Company                                                                                                             Total Attendance 2,619,351,037 90.64% *Common Shares

2. Include subsection XVI in item 6.5 of the Corporate Bylaws, governing the examination of transactions with related parties by the Board of Directors. Common

3. To consolidate the Corporate Bylaws. Common

ITAÚSA S.A.

Final Synthetic Voting Map

Extraordinary General Shareholders’s Meeting held on April 30, 2021 at 11 a.m.

DESCRIPTION OF DELIBERATION

1. Simplify the wording of item 5.3 of the Corporate Bylaws with respect to the earnings of the management. Common
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CNPJ 61.532.644/0001-15 

A Publicly Listed Company 

 

CORPORATE BYLAWS 
Approved at the Ordinary and Extraordinary General Meetings of April 30, 2021 

 

 

Article 1 – NAME, TERM AND HEAD OFFICE – The publicly listed corporation governed by 

these Bylaws, named ITAÚSA S.A. (“ITAÚSA”), incorporated for an indefinite period of time, 

has its head office and legal address in the city and state of São Paulo, at Avenida Paulista, 

1938, 5th. floor, CEP 01310-200, Bela Vista, and it may establish branches or offices in any 

marketplaces in Brazil or abroad upon a resolution of its Board of Directors. 

1.1. Corporate Governance Level 1 Listing Regulation – With the admission of ITAÚSA to the 

special listing segment denominated Corporate Governance Level 1 of B3 S.A. – Brasil, Bolsa, 

Balcão (B3 - Brazilian Exchange and OTC) (“B3”), the company, its stockholders, management 

members and members of the Fiscal Council are subject to the provisions of the Corporate 

Governance Level 1 Listing Regulation of B3 (“Level 1 Regulation”). 

Article 2 – PURPOSE – The corporate purpose of ITAÚSA is to hold equity interests in other 

companies, in Brazil or abroad, for investment in any sectors of the economy, including 

through investment funds, disseminating among its investees its principles of appreciation of 

human capital, governance, and ethics in business and stockholder value creation on a 

sustainable basis. 

Article 3 – CAPITAL AND SHARES – Subscribed and paid-up capital is forty-three billion, five 

hundred fifteen million, two hundred eighty-six thousand, three hundred forty-four Brazilian 

reais and fifteen cents (R$43,515,286,344.15) represented by eight billion, four hundred ten 

million, eight hundred fourteen thousand, nine hundred thirty (8,410,814,930) book-entry 

shares, with no par value, of which two billion, eight hundred eighty-nine million, eight 

hundred thirty-seven thousand, seven hundred seventy (2,889,837,770) are common shares 

and five billion, five hundred twenty million, nine hundred seventy-seven thousand, one 

hundred sixty (5,520,977,160) are preferred shares, the latter with no voting rights but with 

the following advantages: I - priority in the receipt of a non-cumulative minimum annual 

dividend of one cent of the Brazilian real (R$0.01) per share, which shall be adjustable in case 

of share split or reverse share split, and a dividend at least equal to that paid to common 

stockholders is assured; and II - the right to tag along, in the event of a sale of control, at a 

price equal to eighty percent (80%) of the price paid for each share with voting right that is 

part of the controlling group. 

3.1. Authorized Capital – By means of a resolution of the Board of Directors, the company is 

authorized to increase its capital stock irrespective of any statutory reform, up to the limit of 
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twelve billion (12,000,000,000) shares, of which four billion (4,000,000,000) in common shares 

and eight billion (8,000,000,000) in preferred shares. The issues of shares for sale on a stock 

exchange, public subscription or barter for our shares in a public offering for acquisition of 

control, may be carried out without observing the preemptive right of former stockholders 

(Article 172 of Law No. 6,404/76). 

3.2. Book-Entry Shares – Without any change in the rights and restrictions that are inherent 

therein, under the terms of this Article, all company shares will be book-entry shares and 

remain in deposit accounts at Itaú Corretora de Valores S.A. on behalf of their holders, 

without the issue of share certificates, in accordance with Article 34 and 35 of Law No. 

6,404/76, for which a remuneration may be charged to stockholders in accordance with 

paragraph 3 of Article 35 of the aforementioned law. 

3.3. Changes in Share Type – With the exception of the provision in sub item 3.3.1, shares 

may not have their type altered from common to preferred shares or vice versa. 

3.3.1. The Board of Directors may authorize, whenever it deems necessary, the conversion of 

common into preferred shares (reconversion being forbidden) on the basis of an conversion 

ratio established by itself or through an auction at a stock exchange auction, in both cases, 

for periods and quantities of shares to be determined. 

3.3.1.1. This conversion ratio may not exceed one (1) preferred share for each common share 

presented for conversion, subject to the legal limit. Should the common shares to be 

converted result in a final number of preferred shares exceeding the limit of two thirds (2/3) 

of preferred shares, the company shall carry out an apportionment among common 

stockholders interested in the conversion proportionally to the quantity of common shares 

presented for conversion, and the conversion that results in share fractions is forbidden. 

3.3.1.2. After each conversion period, the Board of Directors will be responsible for specifying 

the new division of the number of shares by type and the first General Stockholders' Meeting 

will make the necessary statutory amendment. 

3.4. Preferred Shares – The number of preferred shares with no voting rights shall not exceed 

two thirds (2/3) of the total number of shares issued. 

3.5. Share Buybacks – The company may buy back its own shares for the purposes of 

cancelling or holding them in treasury for subsequent sale, subject to authorization by the 

Board of Directors. 

3.6. Obtainment of Voting Rights by the Preferred Shares – Preferred shares will obtain voting 

rights in accordance with the provisions in Article 111, paragraph 1 of Law No. 6,404/76, if the 

company fails to pay the priority dividend for three consecutive years. 

Article 4 – GENERAL STOCKHOLDERS’ MEETING – The work of the General Stockholders’ 

Meeting shall be presided by a Chairman and a secretary chosen by attending stockholders, 

with the selection process to be conducted by a company’s management member. 

Article 5 – MANAGEMENT – ITAÚSA shall be managed by a Board of Directors and a Board of 

Officers. As provided for in legislation and these Bylaws, the Board of Directors shall play a 
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guiding, elective and supervisory role, whereas the Board of Officers shall be responsible for 

operating and executive duties. 

5.1. Term of Office – The unified term of office of the members of the Board of Directors and 

the Board of Officers shall be one (1) year as from the date of the General Stockholders’ 

Meeting or the meeting of the Board of Directors that elects such members, as applicable, 

renewable up to the date of investiture of the current members' successors, with reelection 

permitted. 

5.2. Investiture – The members of the Board of Directors and Executive Officers shall be 

invested in their positions upon the signing of terms of office in the book of minutes of the 

Board of Directors or the Board of Officers, as the case may be. The investiture of the 

members of the Board of Directors and Executive Officers shall be contingent upon their 

signing the Instrument of Agreement of Management Members under Level 1 Regulation, as 

well as their compliance with applicable internal and legal requirements. 

5.3. Management Compensation – Management members shall receive both compensation 

and profit sharing, subject to legal limits. The General Stockholders’ Meeting shall determine 

the overall annual amount for payment of compensation and the Board of Directors shall be 

responsible for regulating the use of this amount and the pro rata distribution of profit 

sharing due to the members of the Board of Directors and Board of Officers. 

Article 6 – BOARD OF DIRECTORS – The Board of Directors shall be composed of at least 

three (3) and at the most twelve (12) effective members elected by the General Stockholders’ 

Meeting. It shall have one (1) Chairman and one (1) to 3 (three) Vice Chairmen chosen by the 

members from among their peers. 

6.1. Within the limits established in main paragraph, it shall be incumbent upon the General 

Stockholders’ Meeting that elects the Board of Directors to initially establish the number of 

members that shall sit on this body for each term of office. The same General Stockholders' 

Meeting shall elect: 

a) one (1) alternate member to the member representing minority stockholders, if elected, in 

accordance with Article 141, paragraph 4, subsection I, of Law No. 6,404/76; 

b) one (1) alternate member to the member representing preferred stockholders, if elected, in 

accordance with Article 141, Paragraph 4, subsection II, of Law No. 6,404/76; 

c) two (2) alternate members to the members elected by controlling stockholders. 

6.2. In the case of vacancy, absence or incapacity in office of the Chairman, they shall be 

replaced by one of the Vice Chairmen appointed by the Board of Directors. 

6.3. Should there be a vacant position in the Board of Directors, the remaining members may 

appoint a substitute to complete the term of office of the replaced member. 

6.4. The Board of Directors, which is convened by the Chairman, shall meet ordinarily six (6) 

times a year and extraordinarily whenever necessary, and its resolutions shall be valid only 

where there is at least the absolute majority of its acting members present. 
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6.4.1. Meetings can be held via telephone, videoconference, telepresence, email, or any other 

means of communication. In these cases, the member shall be considered present in the 

meeting for the purpose of checking the opening and resolution quorum and their vote shall 

be considered valid for all legal purposes. The minutes of the meeting shall be signed by all 

members attending the meeting either in person or remotely. 

6.5. It is incumbent upon the Board of Directors to: 

I) establish the company’s general business guidelines; 

II) elect and remove the company’s officers and establish their duties; 

III) elect and remove the company’s advisory board members; 

IV) oversee the management work of officers, examine at any time the company’s books and 

documents, request information on contracts already signed or to be signed and any other 

acts; 

V) call the General Stockholders' Meeting at least fifteen (15) days before the date it will be 

held, and this period shall be counted as from the publication of the first call notice; 

VI) express an opinion on the management report and on the accounts of the Board of 

Officers; 

VII) appoint and remove independent auditors; 

VIII) resolve upon the set-up of committees to address specific matters within the scope of 

the Board of Directors; 

IX) resolve upon the distribution of dividends according to the provisions in article 12, subject 

to the approval from the General Stockholders’ Meeting; 

X) resolve upon the payment of interest on capital, as provided for in item 12.6, subject to the 

approval from the General Stockholders’ Meeting; 

XI) resolve upon the conversion of common shares into preferred shares, in accordance with 

sub item 3.3.1; 

XII) resolve upon: (i) the issue of simple non-convertible debentures; and (ii) the issue of 

shares or convertible debentures, within the limit of authorized capital, according to the 

provisions in item 3.1 hereof; 

XIII) issue opinions on any public offering of shares, the subject matter of which being 

securities convertible into or that can be bartered for company shares, which must contain, 

among other material information, the management’s opinion on a possible acceptance of 

the public offering and the company’s economic value deemed fair; 

XIV) evaluate and disclose the names of the independent members of the Board of Directors 

on an annual basis, and indicate and justify any circumstances that might compromise their 

independence;  

XV) resolve upon investments or divestitures to be made in a single operation or jointly in the 

form of correlated operations at an amount higher than 5% of the last equity as published by 

the company; and 
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XVI) resolve upon transactions with related party or a set of correlated transactions with 

related parties that total, in a one (1) year period, an amount equal to or higher than fifty 

million Brazilian reais (R$50,000,000.00), or any other transactions with related parties in 

accordance with ITAÚSA’s Policy on Transactions with Related Parties. 

Article 7 – BOARD OF OFFICERS – The Board of Officers shall be composed of three (3) to ten 

(10) members elected by the Board of Directors within ten (10) business days from the date 

of the General Stockholders’ Meeting that elects this Board, comprising the positions of Chief 

Executive Officer, General Director, Executive Vice President, Executive Officer, and Managing 

Officer, as established by the Board of Directors when providing for these positions. 

7.1. The members of the Board of Directors can be appointed to hold up to one third of the 

Board of Officers’ positions. The positions of Chairman of the Board of Directors and Chief 

Executive Officer (or company’s main executive) may not be concurrently held by the same 

person. 

7.2. The Chief Executive Officer, the General Director, the Executive Vice Presidents and the 

Executive Officers shall make up the Executive Committee. 

7.3. In the event of the absence or incapacity of any officer, the Board of Officers shall choose 

a temporary substitute from among its members. 

7.3.1. The Chief Executive Officer and the General Director shall mutually replace each other 

in the performance of their duties, including when one of these positions is not filled or a 

vacancy occurs during the term of office. 

7.4. Should any position become vacant, the Board of Directors may appoint a substitute 

officer to complete the term of the replaced officer. 

7.5. One and the same officer may be elected or appointed, either permanently or 

temporarily, to concurrently hold more than one position. 

7.6. No individual who is seventy-five (75) years of age on the date of their election may be 

elected for the position of officer. 

7.7. The resolutions of the Board of Officers shall be taken by the Executive Committee at 

meetings convened by the Chief Executive Officer, held ordinarily six (6) times a year and 

extraordinarily whenever necessary, with the presence of the absolute majority of its acting 

members, and participation of the Managing Officers as invitees in these meetings being 

permitted. 

7.7.1. Meetings can be held via telephone, videoconference, telepresence, email, or any other 

means of communication. In these cases, the officer shall be considered present at the 

meeting for the purpose of checking the opening and resolution quorum and their vote shall 

be considered valid for all legal purposes. The minutes of the meeting shall be signed by all 

members attending the meeting either in person or remotely. 

7.8. It is incumbent upon the Board of Officers to: a) resolve upon: (i) the disposal and 

encumbrance of assets, including permanent assets, with powers to settle or waive rights, in 

individual or joint transactions, within a twelve-month (12) period, in amounts not exceeding 

two percent (2%) of equity determined in the latest financial statements approved by the 
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General Stockholders’ Meeting; (ii) the provision of guarantees on third-parties’ liabilities; and 

(iii) the issue of promissory notes and bonds in Brazil and/or abroad, in accordance with 

current legislation; and b) propose to the Board of Directors: (i) the acquisition of shares 

issued by the company, in order to cancel or hold them as treasury shares for subsequent 

sale; and (ii) investments or divestitures to be made in a single operation or jointly in the 

form of correlated operations in an amount above 5% of the latest equity as published by the 

company. 

7.9. Without prejudice to the provisions in item 7.8, ITAÚSA shall be represented by: a) two 

officers together, and one of them must be a member of the Executive Committee, with 

powers to: (i) assume obligations or exercise rights in any act, contract or document that 

implies responsibility on the part of the company, including the granting of pledges, sureties, 

or any other guarantees; and (ii) appoint proxies, except for powers of attorney with an ad 

judicia clause, for periods not exceeding one year; or b) jointly by any two officers who will 

have powers to: (i) negotiate, execute and sign non-disclosure agreements or similar 

contracts; (ii) negotiate, execute and sign offers, memorandums of understanding and letters 

of intent conditional on these being non-binding; and (iii) assume obligations or exercise 

rights in any act, contract or document for which the company is responsible up to the limit 

of one million reais (R$1,000,000.00) in a single operation or in a series of correlated 

operations executed within a term of twelve (12) months. 

7.9.1. ITAÚSA may also be represented: (i) jointly, by one officer and one proxy or by two 

proxies with such powers to be stated in the related power of attorney; (ii) individually, by 

one officer or one attorney-in-fact in acts that do not imply the assumption of obligations or 

waving of rights, before any direct or indirect public administration body or at general 

stockholders’ meetings or meetings of stockholders or quotaholders of companies or 

investment funds in which the company holds investments; and (iii) in court, by proxies with 

powers and modes of action (jointly or individually) set in a power of attorney. 

7.10. It is the responsibility of the Chief Executive Officer to: (i) coordinate the execution of 

the strategic plan established by the Board of Directors; and ii) convene and chair the 

meetings of the Board of Officers, supervising the work of officers in the various areas of 

activity. 

7.11. The General Director is responsible for structuring and steering the Company’s services 

and set operating rules. 

7.12. The Executive Vice Presidents, the Executive Officers and the Managing Officers are 

responsible for assisting the Chief Executive Officer and the General Director in managing 

business and steering the company’s services. 

Article 8 – ADVISORY BOARD – The Board of Directors may set up an Advisory Board as its 

advisory body, to be composed of up to five (5) members elected by the Board of Directors, 

with a one (1) year term of office, reelection being permitted. 

8.1. The amount allocated to the compensation of the Advisory Board members shall be set 

by the Board of Directors and shall be included in the overall compensation amount for 

management members set by the General Stockholders’ Meeting. 
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Article 9 – FISCAL COUNCIL – Under Articles 161 to 165 of Law No. 6,404/76, the company 

will have a Fiscal Council, which shall work on a permanent basis, composed of three (3) to 

five (5) effective members and an equal number of alternate members elected by the General 

Stockholders’ Meeting, subject to the following provisions: 

a) preferred stockholders shall be entitled to elect, in a separate voting process, one (1) 

effective member and their respective alternate member; 

b) minority stockholders that jointly represent ten percent (10%) or more common shares 

shall be entitled to elect, in a separate voting process, one (1) effective member and their 

respective alternate member; and 

c) the other common stockholders may elect effective members and respective alternate 

members that, in any case, shall make up a number equal to the number of members elected 

according to items a) and b) above, plus one (1) effective member and respective alternate 

member. 

9.1. The effective members of the Fiscal Council and their alternate members shall hold office 

until the first Ordinary General Stockholders’ Meeting is held after their election, reelection 

being permitted. 

9.2. The members of the Fiscal Council shall be invested in their offices by signing an 

instrument of investiture in the Fiscal Council’s book of minutes and opinions. 

9.3. The compensation of Fiscal Council members shall be set by the General Stockholders’ 

Meeting that elects them and cannot be lower, for each acting member, than ten percent 

(10%) of the average compensation paid to each officer, excluding benefits, representation 

allowances, and profit sharing. 

9.4. The Fiscal Council shall have one (1) Chairman, chosen from among their peers, and meet 

ordinarily four (4) times a year and extraordinarily whenever necessary, and its resolutions 

shall be valid only with the presence of at least the absolute majority of its acting members. 

9.4.1. Meetings can be held via telephone, videoconference, telepresence, email, or any other 

means of communication. In these cases, the Fiscal Council member shall be considered 

present at the meeting for the purpose of checking the opening and resolution quorum and 

their vote shall be considered valid for all legal purposes. The minutes of the meeting shall be 

signed by all members attending the meeting either in person or remotely. 

Article 10 – FISCAL YEAR – The fiscal year ends on December 31 of each year and the 

preparation of interim balance sheets on any date is optional. 

Article 11 – ALLOCATION OF NET INCOME – Together with the financial statements, the 

Board of Directors shall submit to the Ordinary General Stockholders’ Meeting a proposal for 

the allocation of net income for the year in accordance with Articles 186 and 191 to 199 of 

Law No. 6,404/76 and the following provisions: 

11.1. before any other allocation, five percent (5%) shall be allocated to the recognition of a 

Legal Reserve, which may not exceed twenty percent (20%) of capital; 
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11.2. the amount to be allocated for the payment of dividends to stockholders shall be 

specified in accordance with Article 12, subject to the following provisions: 

a) preferred shares shall be entitled to a priority minimum annual dividend in accordance 

with subsection I, Article 3 hereof; 

b) the mandatory dividend amount that remains after the payment of dividends addressed in 

the previous item shall be firstly used to pay out common stockholders at a dividend amount 

equal to the priority dividend paid to preferred stockholders; and 

c) the shares of both types shall share the net income to be distributed under equal terms 

and conditions once a dividend equal to the minimum amount paid to preferred 

stockholders is also attributed to common stockholders. 

Article 12 – DIVIDENDS – Stockholders are entitled to receive as mandatory dividend an 

amount equivalent to twenty-five percent (25%) of the net income recorded in the same year, 

adjusted by the reduction or increase of the specific amounts under letters "a" and "b" of 

subsection I of Article 202 of Law No. 6,404/76, and in compliance with subsections II and III 

of the same law, without prejudice to the priority minimum annual dividend in accordance 

with subsection I, Article 3. 

12.1. The mandatory dividend shall be distributed in four or more installments, quarterly or at 

shorter intervals over the course of the year and until the Ordinary General Stockholders’ 

Meeting that approves the financial statements is held. 

12.2. The Board of Directors shall set the interim payment amounts based on the provisional 

results for the year and these amounts will be charged to the "Reserve for Dividend 

Equalization”. With respect to the allocation of net income (item 11.2), that portion of the 

mandatory dividend corresponding to the interim distributions will be credited to the same 

Reserve. 

12.3. It shall be incumbent upon the Ordinary General Stockholders’ Meeting that approves 

the financial statements for the year to resolve upon the payment of any portion needed to 

complete the mandatory dividend. The amount of this payment shall correspond to that part 

of the mandatory dividend that remains after the deduction of installments paid in advance. 

12.4. Whenever justified, interim dividends may be declared according to any of the forms 

provided for in Article 204 of Law No. 6,404/76. 

12.5. Based on a proposal of the Board of Directors, an additional dividend may be 

distributed. 

12.6. By means of a resolution of the Board of Directors, interest on capital may be paid out, 

and the amount of the interest paid or received will be attributed to the mandatory dividend 

amount, in accordance with Article 9, paragraph 7 of Law No. 9,249/95. 

Article 13 – STATUTORY RESERVES – Based on the proposal of the Board of Directors, the 

General Stockholders’ Meeting may resolve upon the recognition of the following reserves: I 

– Reserve for Dividend Equalization; II – Reserve for Working Capital Increase; III – Reserve for 

Capital Increase of Investees. 
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13.1. The Reserve for Dividend Equalization shall be limited to 40% of capital stock and its 

purpose is to guarantee funds for the payment of dividends, including interest on capital 

(item 12.6), or interim distributions, so as to maintain the flow of remuneration to 

stockholders, comprising the following funds: 

a) equivalent to up to 50% of net income for the year, adjusted according to the provisions in 

Article 202 of Law No. 6,404/76; 

b) equivalent to up to 100% of the realized portion of Revaluation Reserves, credited to 

retained earnings; 

c) equivalent to up to 100% of the amount of prior years’ adjustments, credited to retained 

earnings; 

d) arising from the credit corresponding to the payment of interim dividends (item 12.2). 

13.2. The Reserve for Working Capital Increase shall be limited to 30% of capital stock and its 

purpose is to guarantee financial means for the company's operations, consisting of funds 

equivalent to up to 20% of net income for the year, adjusted in accordance with Article 202 

of Law No. 6,404/76. 

13.3. The Reserve for Capital Increase of Investees shall be limited to 30% of capital stock and 

its purpose is to guarantee the exercise of the preemptive right to subscribe capital increases 

in investees, consisting of funds equivalent to up to 50% of net income for the year, adjusted 

in accordance with Article 202 of Law No. 6,404/76. 

13.4. By means of a proposal of the Board of Directors, portions of these reserves shall be 

periodically capitalized so that the related amounts do not exceed the limit of ninety-five 

percent (95%) of capital stock. The balance of these reserves, together with the balance of the 

Legal Reserve, may not exceed the capital stock amount. 

13.5. These reserves shall break down the net income allocated to their set-up into different 

sub accounts, according to the years they were set up, and the Board of Directors shall 

specify the net income to be used in the distribution of interim dividends, which can be 

charged to different sub accounts according to the type of stockholder. 

_________________________ 


