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To the Board of Directors and Stockholders

Itaúsa - Investimentos Itaú S.A.

1
We have carried out limited reviews of the accounting information included in the Quarterly Information of Itaúsa - Investimentos Itaú S.A. and subsidiary companies for the three month periods ended March 31, 2002 and 2001, including the consolidated balance sheets and the corresponding consolidated statements of operations, prepared in conformity with the accounting principles determined by Brazilian corporate legislation. This information is the responsibility of Company management.

2
Our reviews were performed in accordance with specific standards established by the Institute of Independent Auditors of Brazil (IBRACON), in conjunction with the Federal Accounting Council and mainly comprised: (a) enquiries of and discussions with management responsible for the accounting, financial and operating areas of Company and subsidiary companies with regard to the main policies adopted for the preparation of the quarterly information and (b) a review of the significant information and of subsequent events which have, or could have, significant effects on the financial position and operations of the Company and subsidiary companies.

3
Based on our limited reviews, we are not aware of any significant adjustments which should be made to the aforementioned quarterly information for them to be stated in conformity with the accounting principles determined by the Brazilian corporate legislation applicable to the preparation of quarterly information and in compliance with the regulations of the Brazilian Securities Commission.
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