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MESSAGE  
FROM THE LEADERS
G4-1

Itaúsa is a holding company in the strict sense 
that, by complying with its purpose of investing 
in the capital of other companies, supports 
the development of responsible and ethical 
businesses and contributes to the generation 
of wealth and to the growth of Brazil. The 
company directs its investments with a focus on 
maximizing the value added to its stockholders 
and it is constantly analyzing new opportunities. 

The assessment of industries in which there  
may be opportunities for new business or to 
increase the investments we already have was 
one of the main fronts on which we worked in 
2016. With the support of an external consulting 
firm, we conducted studies and analyses that 
support the decisions related to the strategic 
allocation of resources. 

This investment portfolio assessment process 
is continuous and has been made in a careful 
and attentive manner, in line with our strategic 
guidelines and governance processes.  We 
seek, for example, opportunities to increase 
our investments in fields that allow for the 
diversification of market and regulatory risks that 
exist in the financial industry, in which almost 
96% of our investments are concentrated. As an 
effect of this active portfolio management, at the 
end of 2016, we announced to the market our 
formal entry in the competition process for the 
acquisition of an interest in BR Distribuidora. 

In the scope of our current businesses,  
which are still affected by the sharp 
slowdown of the Brazilian economy, we 
achieved positive results. In 2016, Itaúsa’s 
recurring net income amounted to R$8.6 
billion and ROE reached 18.6%. 

The consolidated value added of the holding 
company amounted to R$10.2 billion. The 
remuneration to our stockholders, in the 
form of dividends and interest on capital 
related to 2016, was 37.4% higher than in 
2015, totaling R$3.734 billion. At the end of 
the year, the company’s shares were priced 
at R$8.28, up 32.4% in relation to 2015. This 
performance shows the soundness, resilience 
and capability of the Conglomerate to create 
value for its stockholders. 

The management responsible and geared 
towards the sustainability of the holding 
company was once again positively 
recognized by the market. Itaúsa, for the 
10th consecutive year, was included in the 
portfolio of the Corporate Sustainability 
Index (ISE) of BM&FBovespa (Sâo Paulo Stock 
Exchange). For the 13th year, it was selected to 
compose the Dow Jones Sustainability Index 
(DJSI). Additionally, it was also recognized 
as one of the Leading Companies in 
Transparency in the Climate Change  
program of CDP Latin America.

MESSAGE FROM THE LEADERS
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Among the Conglomerate’s companies, with 
more efficient measures and actions for the 
reduction of default rates, Itaú Unibanco 
reported, in 2016, a recurring net income of 
R$23.5 billion, with a growth of 2.7% from 2015. 
The bank also consolidated its operations in 
Chile, with the acquisition of the control of Itaú 
CorpBanca, and made progress in the strategy 
to become one of the major companies in the 
Latin American market.  It also acquired the 
control of Recovery do Brasil and became the 
holder of the totality of the capital of Banco 
Itaú BMG Consignado.  It also entered into 
an agreement for the acquisition of the retail 
business of Citibank in Brazil. 

In its governance, Itaú Unibanco continued 
the process for the succession of the current 
CEO, Roberto Setubal, and, according to the 
plan, made changes to the composition of its 
Executive Committee. 

In the industrial segment, Duratex was focused 
on actions to reduce costs and increase efficiency, 
reaching a consolidated net income of R$26 million 
at the end of 2016. 

Elekeiroz recognized an impairment of some assets 
and other adjustments that adversely affected the 
results of the holding company by R$267 million. 
In the fourth quarter, the company saw some 
strengthening of the market and signs of recovery 
of the chemical industry. Itautec continues to 
honor its equipment warranty and maintenance 
agreements. 

With a sound and active governance structure, 
Itaúsa is closely following the evolution of 
the business of its subsidiaries, ensuring the 
autonomy of each company’s management. The 
holding company does not work directly on the 
management and coordination of operations, but 
it participates in the companies’ Boards of Directors 
with a focus on supporting strategic and investment 
decisions, preserving the corporate values and the 
ethical integrity of the Conglomerate. 

The expectation of market analysts and economists 
is of a still challenging macroeconomic scenario in 
2017, but there are positive signs related to aspects 
such as inflation control, resumption of consumer 
confidence and progress on important fiscal 
reforms. In this context, the search for efficiency 
and productivity in our subsidiaries will continue 
to prevail. Accordingly, we will maintain our focus 
on the assessment of opportunities to diversify the 
holding company’s portfolio, seeking to identify 
possibilities that drive the sustainable growth of our 
assets and businesses.

Alfredo Egydio Arruda Villela Filho
Chairman of the Board of Directors

Alfredo Egydio Setubal
Chief Executive Officer

MESSAGE FROM THE LEADERS

Itaúsa continuously 
assesses its 
investment 
portfolio and seeks 
opportunities 
to maximize the 
creation of value 
for its stockholders
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PROFILE   
OF THE HOLDING
Itaúsa is a publicly-held holding company in 
the strict sense with shares listed in Level 1 on 
BM&FBovespa (São Paulo Stock Exchange), and 
controls a conglomerate of companies operating 
in the financial and industrial segments. Itaúsa 
was established to centralize the strategic 
decisions of the Conglomerate, providing 
a favorable environment for subsidiaries to 
concentrate their efforts on their main activities 
on an autonomous basis and to determine 
the vision for business development and 
management. G4-3 | G4-4 | G4-7

Of the total Itaúsa’s investments, 95.6% are 
allocated to the financial segment through the 
interest in the capital of Itaú Unibanco. Other 
3.8% makes up the portfolio of investees in the 

COMPOSITION OF INVESTMENTS  
OF ITAÚSA (R$ MILLION)

DURATEX
1,618

ELEKEIROZ
107

ITAUTEC
56

INVESTMENTS IN 
SUBSIDIARIES

FINANCIAL AREA
45,044 (95.6%)

INDUSTRIAL AREA
1,781 (3.8%)

OTHER SECTORS
313 (0.6%)

47,138

INVESTMENTS IN 
THE INDUSTRIAL 

AREA

12/31/2016

ITAÚSA

industrial sector – Duratex, Elekeiroz and Itautec.
These four companies operate in more than 
20 countries and have approximately 106,000 
employees, out of which 86% in Brazil. In addition, 
other 56 employees are dedicated to Itaúsa’s 
activities, responsible for the management and 
running of administrative activities. G4-6 |G4-10

Through its operational model, Itaúsa shares the 
assumptions and good corporate governance 
and management practices with its subsidiaries, 
ensuring the alignment to assumptions of ethics, 
transparency, valuation of human capital and 
compliance to rules and legislations. At the 
same time, it ensures operational and strategic 
autonomy for companies to operate in their 
sectors and create value for stockholders. G4-42
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PRESENCE OF ITAÚSA  G4-6

ITSA4
(PREFERRED 
SHARES) 
AND ITSA3 
 (COMMON  
SHARES)

R$ 2,994
MILLION 
NET OF CAPITAL 
SUBSCRIPTION  
PAID IN DIVIDENDS 
AND INTEREST  
ON CAPITAL

STOCKHOLDERS’ 
EQUITY OF
R$ 50,679
MILLION  

R$ 8,643 
MILLION  
IN RECURRING  
NET INCOME

4 PUBLICLY-HELD 
SUBSIDIARIES

COMPOSE  
THE    
ISE AND
DOW JONES 
SUSTAINABILITY  
INDEX PORTFOLIOS

Brazil

Argentina
Uruguay

Peru

Chile

Colombia

New York
Miami

Bahamas
Mexico Cayman Islands

Frankfurt

London

Lisbon
Paris

Madrid

Zurich

Hong Kong

Dubai

Tokyo

Paraguay

Panama
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 ITAÚSA

HISTORY OF  
THE CONGLOMERATE

1966
Formation of the 
Banco Federal Itaú 
de Investimentos 
S.A., first investment 
bank incorporated 
in Brazil.

1973
Under the new  
name Banco Itaú 
Português de 
Investimento S.A., 
it expanded its 
investment banking 
operations.

1991
The corporate 
name was 
changed to Itaúsa 
– Investimentos 
Itaú S.A. and the 
acronym Itaúsa 
was adopted, 
which is the name 
by which the 
holding company 
is recognized in 
the market.

1974
The bank stopped 
operating as an 
investment bank, 
changed its name to 
Investimentos Itaú 
S.A. and became the 
holding company 
of a conglomerate 
of more than 50 
companies.

2001
It joined the 
Level 1 Corporate 
Governance of 
the São Paulo 
Stock Exchange 
– BM&FBOVESPA, 
assuming the 
commitment 
to increase 
liquidity of shares 
and supply 
information to 
help investors to 
make decisions.

2011
The Code 
of Ethics of 
the Itaúsa 
Conglomerate 
was approved, 
which details 
the holding 
company’s 
commitments 
and the 
guidelines 
for the 
management 
of the investee 
business.

2014
Itaúsa made its 
Code of Conduct 
of Investor 
Relations 
available to the 
market.

2016
For the 10th 
year, Itaúsa 
was selected 
to compose 
the Corporate 
Sustainability 
Index (ISE), and 
for the 13th year, 
to be part of 
the Dow Jones 
Sustainability 
World Index 
(DJSI).
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SUSTAINABILITY 
MANAGEMENT 
G4-DMA

Itaúsa and the companies of the Conglomerate 
have policies and mechanisms to incorporate 
sustainability into its business strategies 
and manage the main economic, social 
and environmental risks that impact their 
activities. In line with the best market practices, 
since 2009, the holding company has been 
adopting the GRI (Global Reporting Initiative) 
guidelines for reporting economic, social and 
environmental performance to its stakeholders. 

This structured management set has been 
systematically recognized by the market  
and global entities that assess the  
companies’ performance in terms of  
corporate responsibility.

Itaúsa and Itaú Unibanco were selected once 
again to compose the Dow Jones Sustainability 
World Index (ISE) in its 2016/2017 edition. 
The portfolio is comprised of 316 companies 
from 28 countries in the Americas, Europe, 
Asia, Africa and Oceania of which only seven 
Brazilian companies were selected. Itaúsa is 
part of the index for the 13th year and obtained 
the highest score in the sector for the following 
categories: “Anti-crime Policy/Measure”, 
“Financial Stability and Systemic Risk”,  
“Business Risks and Opportunities” and 
“Financial Inclusion”. 

In Brazil, Itaúsa, Itaú Unibanco and Duratex 
made up the portfolio of the Business 
Sustainability Index (ISE) of BM&FBOVESPA 
2016/2017, a tool that allows a comparative 
performance analysis of companies listed 
on the stock exchange based on economic 
efficiency, environmental balance, social justice 
and corporate governance aspects. The new 
portfolio is effective from January 2, 2017 to 
January 5, 2018. 

 ITAÚSA

Created in 2005, ISE is annually reviewed 
and Itaúsa was selected in ten editions. Itaú 
Unibanco has been composing the index for 
12 consecutive years and Duratex for nine 
consecutive years. 

Itaúsa and Itaú Unibanco were also 
recognized in 2016 by CDP Latin America 
as Leading Companies in Transparency in 
the Climate Change program, and Duratex 
received the same recognition from global 
CDP. The leading companies are those whose 
answers to the questionnaires are scored  
A and A-. G4-EC2

In 2016, sustainability governance 
was revised and improved in the 
subsidiaries. Based on internal 
discussions, Itaú Unibanco decided 
that areas having complementary 
topics and challenges, such as 
the Sustainability Committee, the 
Ethics and Integrity Committee and 
the Foundations and Institutions 
Committee, should work closer 
to each other. Duratex revised its 
sustainability strategy, determining 
pillars and relevant topics to 
establish its strategic objectives. 

GOVERNANCE  
EVOLUTION
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 ITAÚSA

CDP is a non-profit organization which provides 
a tool for investors around the world to guide 
their investment decisions taking environmental 
impacts and management mechanisms adopted 
by the companies into account. The voluntary 
participation in the CDP questionnaires is one 
of the fronts that demonstrate the commitment 
of Itaúsa and its subsidiaries to transparency 
and their responsibility for the integrated 
management of the economic, social and 
environmental aspects of their business. G4-EC2

Additionally, Itaúsa and Itaú Unibanco 
participate in the ICO2 (Efficient Carbon Index), 
of BM&FBovespa, the purpose of which is to 
encourage companies to measure, disclose and 
monitor emissions of greenhouse gases (GHG). 
The portfolio is composed of companies whose 
shares are among the 50 most traded and that 
are highly efficient in terms of management of 
emissions. Since 2009, the year when it helped 
develop the ICO2, Duratex voluntarily participates 
in the index methodology, in spite of not being 
eligible to compose its portfolio. 

In 2016, Duratex carried out a revision of its 
sustainability strategy, engaging areas and 
managers of the company in thematic workshops. 
Based on this work, the company determined 
pillars and strategic topics for which performance 
targets to be achieved by 2025 were established.

LEARN MORE ON 
SUSTAINABILITY 
MANAGEMENT OF 
THE SUBSIDIARIES

Itaúsa was 
recognized by CDP 
Latin America as a 
Leading Company 
in Transparency in 
the Climate Change 
program

Acess here

Acess here

Acess here

http://www.duratex.com.br/Relatorio-Anual-2016/
http://www.elekeiroz.com.br/a-elekeiroz/governanca-e-sustentabilidade/
https://www.itau.com.br/_arquivosestaticos/RI/pdf/en/Relato_Integrado_Itau_2016_ING.pdf?title=Integrated%20Report%202016
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Itaúsa and its subsidiaries adopt assumptions and 
guidelines for building long-term relationships 
with their stakeholders. Over its history, the 
Conglomerate’s culture has been permeated with 
four fundamental values: Ethics, Transparency, 
Social Function and Sustainability. These values 
are expressed in the Codes of Ethics and Conduct, 
internal policies and regulations of the holding 
company and the companies. 

Itaúsa’s Code of Ethics establishes the 
commitments assumed in two fronts – Corporate 
Citizenship and Management, Transparency 
and Accountability – and the guidelines for the 
relationship with stakeholders. These guidelines 
are mirrored in the governance codes and 
systems of the subsidiaries.

STOCKHOLDERS

The Investor Relations Code of Conduct 
guides the conduct of Itaúsa’s Investor 
Relations professionals with the market and its 
stockholders. The document is complementary 
to the Policies for the Disclosure of Material 
Information, and for the Trading of Marketable 
Securities. Itaúsa made all the information related 
to the governance and performance of the 
holding company, announcements and material 
facts available to the stockholders through direct 
contact channels. 

In 2016, Itaúsa website was adapted with 
accessibility features, allowing the navigation 
and interaction of disabled people. The features 
incorporated meet the main accessibility 
recommendations and, especially, the World 
Content Accessibility Guide WCAG) of the World 
Wide Web Consortium (W3C) and, in the Brazilian 
case, the Electronic Government Accessibility 
Model (e-MAG).

ITAÚSA

As part of the commitment to transparency 
and accountability, since 2001, Itaúsa annually 
holds a public meeting in partnership with the 
Association of Capital Market Investment Analysts 
and Professionals (APIMEC). In these meetings, 
the leaders of Itaúsa and its subsidiaries discuss 
results, strategies and prospects for the future. 

Itaúsa’s meeting held on November 17, 2016 was 
elected one of the 10 best meetings of the year, 
according to an evaluation by a qualified APIMEC 
jury. This evaluation was based on the opinions of 
investment professionals collected from a specific 
questionnaire made available by the entity in the 
end of the events promoted by the publicly-held 
companies. 

In 2016, Itaúsa’s IR area held approximately 140 
meetings with investors, in which the main 
topics and issues addressed were related to 
strategy, investments, capital increase, impact of 
economic scenario on business and stockholders’ 
remuneration. G4-49 | G4-50

RELATIONSHIP WITH 
STAKEHOLDERS

TALK TO IR

itausa.com.br/en/
contact-ir

investor.relations@ 
itausa.com.br

http://itausa.com.br/en/contact-ir
http://itausa.com.br/en/contact-ir
mailto:investor.relations%40itausa.com.br?subject=
mailto:investor.relations%40itausa.com.br?subject=
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EMPLOYEES 
G4-10

The companies of the Itaúsa Conglomerate have 
approximately 106,000 employees, 14,500 of which 
working in units abroad*. In addition, a team with 56 
employees is dedicated to the activities of the holding 
company itself. The operations strategy for the 
relationship with this audience is based on engaging 
people to the corporate culture and ethical values and 
on promoting a work environment that provides and 
encourages professional development. 

In 2016, Itaú Unibanco was elected for the eighth 
consecutive year one of the Best Companies to Work 
for, in accordance with a survey carried out by the 
Great Place to Work Institute in partnership with Época 
magazine. The company was also the only financial 
institution to make up the “The Most Attractive 
Companies” ranking, promoted by professional social 
network LinkedIn, which elected the 25 companies 
that most attract applicants in the network.

 ITAÚSA

In the industrial segment, investments made in 
the year were also focused on the improvement 
of technical expertise and training of the 
professionals. In 2016, Duratex revised its 
people management strategy and updated 
the guidelines to turn priorities into concrete 
objectives, which will be achieved through action 
plans to be carried out in 2017 and subsequent 
years. The company also concentrated its efforts 
in improving occupational safety, supported 
by developments of the Duraseg management 
system. 

Elekeiroz carried out several internal training 
programs to enhance employees understanding 
on the scheduled maintenance shut-offs, and 
increase productivity through suggestions for 
improving processes and operations.

R$ 192 
MILLION
INVESTED BY 
ITAÚ UNIBANCO 
IN TRAINING 
PROGRAMS

39 %
REDUCTION  
IN THE NUMBER 
OF ACCIDENTS 
IN DURATEX’S 
OPERATIONS

PROFILE OF THE EMPLOYEES OF ITAÚSA CONGLOMERATE G4-10

Company TotalAbroadBrazil2

Itaú Unibanco 
Duratex1

Elekeiroz
Itautec
TOTAL

     80,648 
     10,267 
           516 
              15 
     91,446 

     13,908 
584

0
0

     14,492 

94,556
10,851

516
15

105,938

2016

1Includes Corona
2Considers own employees, excluding interns and young apprentices

GENDER  
DIVERSITY IN  
SUBSIDIARIES

MEN

46%
WOMEN

54%

*Data on units abroad was not included in the assurance process.
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 ITAÚSA

Company / Region WomenMen
SOUTHEAST 
Itaú Unibanco
Duratex
Elekeiroz 
Itautec 
SOUTH 
Itaú Unibanco
Duratex
NORTH 
Itaú Unibanco
NORTHEAST 
Itaú Unibanco
Duratex
Elekeiroz 
MIDWEST 
Itaú Unibanco
TOTAL 
GRAND TOTAL 

33,319
26,914

6,124
273

8
3,483
2,479
1,004

383
383

3,329
1,546
1,624

159
1,128
1,128

41,642

40,026
39,087

873
59

7
4,344
4,029

315
649
649

2,874
2,522

327
25

1,911
1,911

49,804

34,950
31,789

2,998
163

0
4,704
4,149

555
917
917

3,631
3,275

208
148

1,985
1,985

46,187

2016
Own employees1 Outsourced   

employees2
WomenMen

34,631
27,945

6,360
282

44
3,805
2,715
1,090

399
399

3,011
1,593
1,161

257
1,224
1,224

43,070

41,101
40,091

919
71
20

4,503
4,254

249
677
677

2,674
2,594

47
33

1,986
1,986

50,941

35,874
32,958

2,752
164

0
6,388
5,766

622
754
754

4,674
4,341

178
155

1,954
1,954

49,644

Own employees1 Outsourced   
employees2

2015

1 Includes trainees as employees
2 No control on outsourced employees by gender

WomenMen WomenMen
2016 2015

Itaú Unibanco
Duratex 
TOTAL

78
7

85

44
9

53

74
13
87

     24
19
43

Company
Trainees

Young apprentices
Itaú Unibanco
Duratex 
Elekeiroz 
TOTAL

818
169

4
991

1,925
93

2
2,020

612
181

13
806

1,531
62

2
1,595

Itaú Unibanco
Duratex 
Elekeiroz 
TOTAL

1,752
41

9
1,802

2,461
22

1
2,484

1,750
34
15

1,799

2,521
23

5
2,549

Other types of contract – internship

91,446 94,011
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SOCIAL INVESTMENTS 
G4-DMA | G4-EC7 | G4-EC8

In line with strategy guidelines for Itaúsa’s operations, 
the companies of the Conglomerate invest in social 
projects and actions that aim at contributing to 
society transformation and development, especially 
in communities where the companies operate. This 
operating model uses contributions from own funds and 
those arising from tax incentive laws. 

This model is strengthened in Itaú Unibanco by 
institutions recognized by their contribution to 
developing education, arts and culture.

• Fundação Itaú Social (Itaú Social Foundation): 
operates in all Brazilian territory, in partnership 
with the three levels of government, private sector 
entities and civil society organizations, for supporting 
education improvement.

• Instituto Unibanco (Unibanco Institute):  manages 
Itaú Unibanco’s private social investments focused on 
improving the quality of public education offered to 
youngsters and adolescents.

• Itaú Cultural: an institute focused on research 
and production of content, as well as on mapping, 
encouraging and disseminating artistic and 
intellectual manifestations.

• Espaço Itaú de Cinema: with theaters in six 
Brazilian cities, it fosters the democratization of 
culture, screening films that rarely make it onto the 
mainstream circuit. 

At Duratex, social investments benefit the communities 
that are close to the company’s industrial units, located 
in the South, Southeast and Northeast regions of Brazil. 
In 2016, at the Botucatu unit (State of São Paulo), the first 
group of the Formare Aprendiz (Training Apprentices) 
program was launched, a new operational model 
aimed to benefit young people in socially vulnerable 
situation, who may be hired after ten months duration 
practical and theoretical classes. The Formare program 
was already carried out by Duratex in partnership with 
Fundação Iochpe.

R$ 475 
MILLION
INVESTED BY ITAÚ 
UNIBANCO IN SOCIAL 
INITIATIVES

R$ 665 
THOUSAND 
INVESTED BY DURATEX 
IN THE FORMARE 
APRENDIZ (TRAINING 
APPRENTICES) 
PROGRAM

ITAÚSA
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Itaú Unibanco
Itaú Unibanco was the largest private bank 
in Brazil based on total assets and on market 
value in the end of 2016, according to 
Bloomberg. It has operations in Brazil and 
18 other countries, providing services to a 
diversified client base, including individuals 
and companies. 

In the Retail Banking segment, Itaú Unibanco 
carries out financing and lending activities 
and offering of credit. The Wholesale Banking 
segment provides services to private banking 
clients and to medium and large-sized 
companies, including banking and investment 
banking services, which include financing 
offered by means of fixed and variable-income 
instruments, in addition to the business in 
Latin America.

CORPORATE EVENTS
In the next Annual General Stockholders’ 
Meeting, to be held on April 19, the reelection 
of Roberto Setubal and Pedro Moreira Salles, 
and the election of Marco Bonomi for the 
Board of Directors will be proposed. Roberto 
Setubal, together with Pedro Moreira Salles, 
will act as co-chairman of the Board of 
Directors of the company. Roberto Setubal 
will remain as the company’s CEO until the 
Meeting is held. Subsequently, Candido 
Bracher will be elected Chief Executive  
Officer of Itaú Unibanco Holding, replacing 
Roberto Setubal. 

Also in 2016, after the regulatory approvals, 
the bank cancelled 100 million own preferred 
shares held as treasury stock without changing 
the capital. This increased the percentage 
of stockholders’ ownership interest in the 
company’s capital, providing for a higher 

 ITAÚSA

return in dividends and interest on capital  
to the remaining stockholders.

Itaúsa’s ownership interest in Itaú Unibanco’s 
capital stock was 37.36% in the end of 2016.

MERGERS AND ACQUISITIONS
In 2016, Itaú Unibanco completed the merger 
of operations between Banco Itaú Chile and 
CorpBanca and became the holder of the control 
of the resulting entity – Itaú CorpBanca – with 
35.71% ownership interest in its capital (read 
more on page 27). In the period, the bank also 
entered into an agreement with Citibank for 
the acquisition of its retail business in Brazil. 
The completion of this transaction is subject to 
compliance with some conditions precedent, 
including obtaining approvals from the Central 
Bank of Brazil (BACEN) and the Brazilian antitrust 
authority (CADE).

ITAÚSA’S COMPANIES 
G4-8

Itaú Unibanco 
continued its 
succession process 
selecting the new 
CEO and restructuring 
the Executive 
Committee
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In 2016, due to the activity slowdown in the 
furniture and civil construction sectors in Brazil, 
Duratex stepped up its efforts to increase its 
efficiency and improve processes, achieving 
reductions of R$100 million in fixed costs and 
administrative expenses. Additionally, the company 
increased exports to offset the lower consumption 
in the domestic market. In the last year, revenues 
from the foreign market (including exports and 
direct sales of Tablemac) grew 24.5%. 

Duratex’s investments totaled R$474 million in 
the last year. Of this amount, approximately R$93 
million was used to increase the ownership interest 
in Tablemac to 99%. In addition, mainly in the third 
and fourth quarters, the company sold land that is 
far away from its plants and considered very good 
for other economic activities and for eucalyptus 
forests (read more on page 28). These sales are 
strategic to the company and do not compromise 
the wood supply capacity for panel manufacturing.

 ITAÚSA

R$ 9,341 MILLION  
IN TOTAL ASSETS

R$ 3,909.8 MILLION   
IN NET REVENUES

R$ 26 MILLION    
IN NET INCOME IN 2016

15 INDUSTRIAL UNITS    
IN BRAZIL

3 INDUSTRIAL UNITS   
IN COLOMBIA

286 THOUSAND 
HECTARES OF FOREST AREA

ROE OF 0.6% 

DURATEX’S FIGURES

Duratex
Duratex produces wood panels, electric showers 
and bathroom fixtures and fittings. It is the leading 
company in the Brazilian market regarding its main 
business. With a 65-year long history completed 
in 2016, the company has 15 units in the domestic 
market and three in Colombia, where its panel 
production subsidiary Tablemac is located. The 
company also has 286 thousand hectares of forest 
areas in Brazil and abroad.

R$ 1,353 BI IN TOTAL ASSETS

R$ 219.3 BI  
IN MARKET VALUE

R$ 23.5 BI   
IN RECURRING NET INCOME  
IN 2016

5,100 BRANCHES AND  
BANKING SERVICE CENTERS 

46,100 ATMS IN BRAZIL  
AND ABROAD

AVERAGE  
RECURRING ROE OF 20.3% 

ITAÚ UNIBANCO’S FIGURES

The company also completed the operation for the 
acquisition of 89.08% interest in the capital stock of 
Recovery do Brasil Consultoria S.A., specialized in 
providing services for the recovery of overdue loans. 
Of the acquired ownership interest, 81.94% were from 
Banco BTG Pactual S.A. (BTG) and 7.14% from other 
stockholders. 

In the end 2016, Itaú Unibanco acquired the 40% inter-
est of Banco BMG in Banco Itaú BMG Consignado, and 
became the holder of 100% of the institution’s capital. 
The amount paid in the operation was R$1.46 billion.
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Elekeiroz
Founded in 1894, Elekeiroz produces 
chemical intermediates that are used 
by industries in segments such as civil 
construction, footwear and clothing, paints 
and varnishes, automotive, agro-industrial 
and food, among others. The company is the 
largest producer of plastificizers in Brazil, 
but it also produces, on an integrated basis, 
oxo-alcohols (octane, butane, isobutane), 
phthalic and maleic anhydride among  
other products.

In 2016, Elekeiroz’s investments reached 
R$33 million. Part of this amount was used 
for the acquisition of 50% interest in the 
capital of Nexoleum Bioderivados, creating 
a joint venture in the market of plasticizers 
based on materials from renewable  
sources, by producing and providing 
products of vegetable origin in Brazil and 
other relevant regions, such as the United 
States and Europe. 

This investment is targeted at consolidating 
the company’s leading position in the 
Brazilian plasticizers market, especially due 
to the increased demand for products from 
renewable sources. 

As disclosed to the stockholders through 
a material fact, Elekeiroz recognized 
impairment of certain assets, asset write-
offs and other adjustments that negatively 
impacted the company’s financial statements 
by R$276.9 million. The impact on Itaúsa’s 
income and stockholders’ equity was  
R$267 million (read more on page 28).

R$ 434  MILLION 
IN TOTAL ASSETS

R$ 770.8 MILLION   
IN NET REVENUES

R$ 40 MILLION    
IN GROSS PROFIT IN 2016

ELEKEIROZ’S FIGURES

Itautec
On January 11, 2017, Itautec exercised the put 
option of 763,740 shares in Oki Brasil for the 
amount of R$53,350 thousand, and became 
the holder of 11.2% interest in the company’s 
capital. Itautec continues to honor the warranty 
and maintenance agreements related to the 
Itautec/Infoway brand, without causing any 
inconvenience to its customers.

 ITAÚSA

In spite of the negative impacts of the 
adjustments, the fourth quarter was the best one 
in 2016, displaying slow but continuous upturn 
in the activities of our customers, evolution of 
Elekeiroz’s portfolio of solutions for organic 
products, the first results from the actions carried 
out to improve competitiveness over the year and 
recovery of the volumes of inorganic products.



03
CORPORATE 
GOVERNANCE



20 ITAÚSA
Annual Report 2016

The companies of the Itaúsa Conglomerate 
operate in different sectors and have own 
governance structures for strategically carrying 
out their activities and expanding their business 
on an independent basis. Notwithstanding, all of 
them share the same view of the holding company 
to manage their assets and relationships in 
accordance with principles of valuation of human 
capital, ethics and continuous and sustainable 
generation of value for stockholders. 

This alignment is provided by Itaúsa’s sound 
corporate governance structure, which 

CORPORATE GOVERNANCE

strengthens the management of the subsidiaries. 
The holding company monitors the management 
of the Conglomerate companies and the 
development of the business through the 
participation of its representatives in the Boards 
of Directors, who are representatives appointed 
to the boards of the companies.

With this operational model, Itaúsa ensures  
the dissemination of its values and good 
governance practices in its investees, while 
ensuring strategic alignment and creation of 
value for stockholders.

CORPORATE GOVERNANCE

OWNERSHIP STRUCTURE - ITAÚSA

CIA. E. JOHNSTON  
DE PARTICIPAÇÕES

IUPAR

CIA. LIGNA AND  
SEIBEL FAMILY

ITAÚSA 
EMPREEND.

ITAÚ UNIBANCO DURATEX ITAUTEC ELEKEIROZ

FREE FLOAT (*) FREE FLOAT (*) FREE FLOAT (*) FREE FLOAT (*)

37.98% C
83.07% P
65.84% Total

62.02% C
16.93% P

34.16% Total

100.00% Total

50.00% C
0.00% P
33.47% Total

50.00% C
100.00% P
66.53% Total

51.00% C
0.00% P

26.25% Total

38.66% C
0.004% P
19.90% Total

20.09% C
20.09% Total

35.57% C
35.57% Total

98.93% C
98.93% Total

98.23% C
94.99% P
96.49% Total

1.76% C
4.80% P
3.40% Total

0.82% C
0.82% Total

39.72% C
39.72% Total

9.48% C
99.58% P
53.21% Total

37.36% (**)

37.75%
Foreigners 

62.25%
Brazilians

MOREIRA SALLES 
FAMILY 

EGYDIO SOUZA 
ARANHA FAMILY FREE FLOAT (*)

ITAÚSA

0.21% P
0.11% Total

100.00% Total

 (*) Excluding the shares held by controlling stockholders and treasury shares.
 (**) Corresponds to the direct and indirect interest in total capital.

Note:  C = Common share
              P = Preferred share
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GOVERNANCE STRUCTURE  
G4-34 

The Board of Directors of the holding 
company, among other duties, is responsible 
for establishing the overall direction of the 
business. Its work is governed by its own 
internal regulation and supported by the Ethics, 
Disclosure and Trading Committee.

The members of the Board of Directors are 
nominated by the stockholders, at the Annual 
General Stockholders’ Meeting, for a one-year 
term of office and are eligible for reelection. The 
selection of the members of the Board is made 
based on their professional experience and 
proven skills required to perform their functions. 
G4-40

The Board of Directors is composed of a 
minimum of three and a maximum of 12 effective 
members. In the end of 2016, the Board of 
Directors of Itaúsa had six effective members 
and three alternate members, of whom two 
members (one effective and one alternate) are 
independent. The Chairman of the Board of 
Directors does not perform executive functions 
in the holding company. G4-39

The Executive Board is composed of a Chief 
Executive Officer and two Managing Vice-
Presidents. The Executive Board is responsible 
for carrying out the strategy established by the 
Board of Directors, aiming at optimizing the 
allocation of funds and investments to ensure 
generation of value and return for stockholders. 

Since 2015, the holding company has three 
committees to support the Executive Board and 
the Board of Directors: Personnel Committee; 
Sustainability and Risk Committee; and Strategy 
and Investment Committee. The committees 
are composed of members of the Board of 
Directors and Executive Board, who may invite 
representatives of the subsidiaries to the 
meetings. G4-35 | G4-36

The members of the Board of Directors, 
Executive Board and Fiscal Council are 

compensated with monthly fixed fees, resolved 
upon at the Annual General Stockholders’ 
Meeting. Members of the Board of Directors 
and Executive Board also receive short-term 
variable compensation (profit sharing), which is 
semiannual. G4-51 | G4-52

The development of governance members 
regarding sustainability aspects takes place 
through resolutions in meetings about trends 
and development opportunities for the company. 
Among the resolutions in the last year within 
the scope of the Ethics, Disclosure and Trading 
Committee the highlights were the analysis 
of the main provisions of the Brazilian Code of 
Corporate Governance and the internal event on 
preventing and fighting insider trading targeted 
at executives. G4-43

CORPORATE GOVERNANCE

GOVERNANCE  
COMPOSITION AT ITAÚSA

ANNUAL  
GENERAL 

STOCKHOLDERS’ 
EQUITY 

EXECUTIVE  
BOARD

FISCAL  
COUNCIL

ETHICS, 
DISCLOSURE 

AND TRADING 
COMMITTEE

BOARD OF  
DIRECTORS
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CORPORATE GOVERNANCE

Position ParticipationsMember

Chairman

Vice-Chairman

Effective member

Effective member

Effective member

Effective member 
(independent member)

Effective member 
(independent member)

Alternate member

Alternate member

Alfredo Egydio Arruda Villela Filho

Alfredo Egydio Setubal

Henri Penchas

Paulo Setubal Neto

Rodolfo Villela Marino

Walter Mendes de Oliveira Filho

Henrique Andrade Trinckquel Filho

Ricardo Egydio Setubal

Ricardo Villela Marino

Also member of the Board of Directors of Itaú Unibanco Holding, 
Duratex and Itautec. Officer of Instituto Alana since 1992.

CEO and Investor Relations Officer of Itaúsa. Member of the Boards 
of Directors of Itaú Unibanco Holding and Duratex and alternate 
member of the Boards of Directors of Elekeiroz and Itautec. 
Member of the Fiscal Council of Fundação Tide Azevedo Setubal 
and of the Steering Committee of the Brazilian Association of 
Listed Companies (Abrasca). Vice-Chairman of the Decision-Making 
Council of the São Paulo Art Museum (MASP), Vice-Chairman of 
the Board of Directors of the Fundação Bienal de São Paulo and 
Financial Officer of the São Paulo Museum of Modern Art (MAM).

Also member of the Boards of Directors of Elekeiroz and Itautec 
Henri Penchas is member of the Boards of Directors of Fundação 
José Luiz Setubal and Instituto Itaú Cultural and member of the 
Fiscal Council of Instituto Alana.   

Member of the Fiscal Council of Fundação Tide Azevedo Setubal.

Executive Vice-President of Itaúsa. Also member of the Boards 
of Directors of Duratex and Itautec and Chairman of the Board 
of Directors of Elekeiroz. Executive Officer of Sociedade Cultura 
Artística; member of the Boards of Directors of Instituto Itaú 
Cultural, São Paulo Companhia de Dança and Fundação Itaú 
Social and member of the Fiscal Council of Instituto PDR; Vice-
Chairman of IEDI (Industrial Development Studies Institute); and 
member of the Young Presidents Organization (YPO/WPO) and 
IBGC (Brazilian Institute of Corporate Governance).

CEO of Petros and member of the Board of Directors of Santa 
Helena Indústria de Alimentos S.A.

Administrative and Financial Officer of Petros.

Chairman of the Board of Directors of Itautec and member of the 
Boards of Directors of Duratex and Elekeiroz. He is also member 
of the Board of Directors of the Brazilian Institute of Corporate 
Governance ((IBGC).
Member of the Board of Directors of Itaú Unibanco Holding 
and alternate member of the Board of Directors of Duratex, 
Elekeiroz and Itautec. Executive Vice-President of Itaú Unibanco 
S.A. President of Federación Latino-Americana de Bancos 
(Felaban), Chairman of Comunitas and of MIT Sloan Latam,  
and founder of Instituto PDR.

1Members elected on April 29, 2016, except for Walter Mendes de Oliveira Filho and Henrique Andrade Trinckquel 
Filho, elected on the Extraordinary General Stockholders’ Meeting of December 12, 2016.

COMPOSITION OF THE  BOARD OF DIRECTOR’S1  G4-38
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Position Member
Chief Executive Officer
Executive Vice-President
Executive Vice-President

Alfredo Egydio Setubal
Roberto Egydio Setubal
Rodolfo Villela Marino

Composition of the Executive Board of Itaúsa – elected on May 9, 2016

CORPORATE GOVERNANCE

Member Alternate 
Tereza Cristina Grossi Togni (Chairman)
Alexandre Barenco Ribeiro
Flavio César Maia Luz
José Maria Rabelo
Paulo Ricardo Moraes Amaral

José Roberto Brant de Carvalho
Paulo Roberto Borges Gomes da Silva
Felício Cintra do Prado Júnior
Isaac Berensztejn
João Costa

Composition of the Fiscal Council of Itaúsa – elected on April 29, 2016

The Fiscal Council of Itaúsa is a non-permanent body, 
but it has been established and operating on a non-stop 
basis since 1995. The Fiscal Council is composed of five 
effective members and an equal number of alternates, 
and plays a relevant role in inspecting and evaluating the 
financial statements of the holding company.

FISCAL COUNCIL

As a holding company, Itaúsa monitors the 
risks associated with the markets and sectors in 
which it operates together with its subsidiaries. 
In 2016, improving its management model, the 
organization started to study mechanisms to 
identify potential risks of the holding company, 
considering business, management and 
information technology aspects, supported by a 
consulting company specialized in corporate risk 
projects.

RISK MANAGEMENT
G4-2 | G4-14 | G4-45 | G4-46 | G4-47

Itaúsa’s purpose with this work is to create an overall 
map of the risks and establish an internal audit plan, 
with a review of the risk management practices 
and the preparation of internal policies, rules and 
procedures, including the risk management policy.

Itaúsa’s subsidiaries have their own structures for 
internal controls, compliance and risk management, 
which comply with regulation in effect and are in 
line with the best market practices.
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The Ethics, Disclosure and Trading Committee 
of Itaúsa, among its functions, has to receive 
and verify possible facts that do not comply 
with the Code of Ethics. In these cases, 
the requests are forwarded to the Board 
of Directors and verified through internal 
processes and mechanisms. In 2016, this 
committee did not receive any such request. 
Communications can be made by the 
telephone number (55-11) 3543-4444/4443 or 
e-mail carlos.zanelato@itausa.com.br. G4-SO5

Additionally, the subsidiaries have their own 
channels, such as ombudsman’s offices, to 
receive complaints and questions about  
ethical issues and social and environmental 
impacts of the business.

ETHICS AND 
COMPLIANCE
G4-DMA | G4-57 | G4-58

CORPORATE GOVERNANCE

Itaúsa’s governance and operations are  
guided by corporate values aimed at 
maintaining an ethical and transparent 
relationship with all stakeholders of the 
holding company and its subsidiaries. These 
guidelines are described and presented in 
detail in the Code of Ethics and Conduct of 
Itaúsa, approved in 2011, and applicable to all 
the companies of the Conglomerate, and are 
followed by the management members of the 
subsidiaries. G4-56

Among the aspects governed by the Code 
of Ethics are the fights against corruption, 
discrimination and degrading work, such 
as the use of child labor and workers 
in conditions similar to slave labor. This 
document was prepared taking into 
consideration international treaties, such as 
conventions of the United Nations (UN) and 
the International Labor Organization (ILO), 
which address topics related to human rights 
and working conditions. G4-56

The Ethics, Disclosure and Trading  
Committee is composed of four members 
and was established in 2006 through the 
combination of the Disclosure and the Trading 
Committees, created in 2002. It is incumbent 
on this Committee, among other activities, 
to evaluate guidelines and procedures for 
disclosing information to the market, through 
material acts or facts and other mechanisms, 
and monitor the official questionings by 
regulatory and self-regulatory bodies and  
the related replies.

Itaúsa maintains 
the autonomy of its 
subsidiaries regarding 
business management, 
but shares corporate 
values and good 
governance practices
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STRATEGY AND ALLOCATION OF FUNDS

Operating as a holding company, the corporate 
object of Itaúsa is, in accordance with its 
Bylaws, to hold ownership interest in other 
companies and support them with analyses 
and suggestions that may contribute to the 
development of their activities and operations, 
preserving the management autonomy of 
the subsidiaries. The investments made aim 
at optimizing the allocation of funds and the 
generation of value for stockholders in the 
long term, based on business expansion and 
sustainability. 

In this context, Itaúsa continuously analyzes 
the opportunities to increase its portfolio 
and optimize the return on investment to 
stockholders. In the end of 2015, the holding 
company hired a specialized consulting 
company to support the study scenarios 
and potential interest sectors in which new 
investments may be made. These evaluations 
will support the decision-making to diversify the 
portfolio, considering the strategic objectives 
and the maturity of the companies that will 
receive the investments. 

One of Itaúsa’s distinctive edges is its financial 
soundness and investment capacity. With 
R$47.7 billion in stockholders’ equity and low 

STRATEGY AND  
ALLOCATION OF FUNDS
G4-2

In 2016, Itaúsa 
carried out studies 
about scenarios and 
evaluations of potential 
sectors in which new 
investments may  
be made 

indebtedness ratio, the holding company  
is able to take advantage of existing 
opportunities in the current Brazilian economic 
scenario. In the last year, as announced to the 
market and the stockholders, the company 
joined the competitive bidding process for the 
acquisition of an interest in BR Distribuidora 
(Petrobras Distribuidora S.A.), along with Brasil 
Warrant Administração de Bens e Empresas S.A. 
and Cambuhy Investimentos Ltda. By the end 
of 2016, no offer was made and no contract was 
executed with the controlling company.
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The assessment of the portfolio is a continuous 
process in the companies of the Conglomerate 
and is in line with the strategy of maximizing the 
generation of value and return for stockholders. 
The investment decisions in the companies 
are made by their own Boards of Directors and 
carried out in accordance with the reality and 
opportunities of each market.

ITAÚ UNIBANCO
In the financial sector, Itaú Unibanco has leveraged 
its internationalization strategy and increased 
its market share in Latin America. In 2016, the 
bank completed the merger of operations with 
CorpBanca in Chile and increased its ownership 
interest in the resulting company – Itaú CorpBanca 
– to approximately 35.71%. 

With these investments, Itaú Unibanco now ranks 
fourth from seventh in the ranking of the largest 
private banks in Chile in terms of loans, and 
entered in the retail market in Colombia through 
Banco CorpBanca Colômbia S.A., the fifth largest 
bank in terms of loans, which will also operate 
under the brand “Itaú”.

In Brazil, the bank completed the operation for 
the acquisition of 89.08% interest in the capital 
stock of Recovery do Brasil Consultoria S.A., 
and of approximately 70% of a R$38 billion 
portfolio of credit rights owned by Banco BTG 
Pactual S.A. Another highlight in the period was 
the acquisition of the total ownership interest 
of Banco BMG in the capital stock of Itaú BMG 
Consignado, an investment of R$1.46 billion.  
Itaú Unibanco is the leading bank in the payroll 

loan segment among private banks, with a 
R$44.6 billion portfolio. 

The company also entered into an agreement for 
the acquisition of the retail business of Citibank 
in Brazil, including loans, deposits, credit cards, 
branches, asset management and insurance 
brokerage, as well as ownership interests. With 
71 branches, the retail operation of Citibank has 
a client base of approximately 315,000 current 
account holders, R$35 billion in deposits and 
managed assets, 1.1 million credit cards and a 
loan portfolio of R$ 6 billion. 

In 2016, the bank sold the totality of the group 
life insurance operations with Prudential do 
Brasil. This operation reaffirms the strategy of 
focusing on mass-market insurance products, 
which are typically related to retail banking.

STRATEGY AND ALLOCATION OF FUNDS

SUBSIDIARIES

With the merger 
of operations in 
Chile, Itaú Unibanco 
consolidates its strategy 
of expanding its share 
in relevant markets in 
South America
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R$ 87.6
MILLION 
EARNED BY DURATEX  
FROM THE SALE OF STANDING 
FORESTS, WITHOUT 
COMPROMISING THE SUPPLY  
OF THE OWN UNITS

DURATEX
In 2016, Duratex carried out a plan for 
selling non-essential assets of the company, 
which included the sale of farms that are far 
away from the industrial units and of high 
value to other economic activities. The result 
of this operation and other businesses, 
accounted for as extraordinary events, 
totaled R$59.3 million. 

The company also strengthened its sales 
of wood to third parties in the form of 
processed wood (chips), logs and standing 
forest. In 2016, the highlight was the sale  
of standing forest, which totaled  
R$87.6 million. It is important to note 
that the volume of wood produced is 
still sufficient to ensure the full supply of 
the plants and to meet the demands of 
customers and other segments.

ELEKEIROZ
In the last year, the company invested  
R$15 million in the acquisition of 50% 
interest in the capital of Nexoleum 
Bioderivados Ltda., a pioneer company 
in the production of plasticizers from 
vegetable oils. This acquisition is aligned 
with the strategy of growing and 
complementing the portfolio for the 
plastificizers market, meeting customers’ 
needs and creating value for stockholders. 

In the recoverability review, carried out 
in 2016, Elekeiroz recorded impairment 
of certain assets and other accounting 
adjustments, which negatively impacted 
the company’s income by R$276.9 million, 
as detailed: impairment in the amount of 

R$154.8 million; asset write-offs and  
recognition of provisions for the plastificizers 
and phthalic anhydride units located at 
Camaçari (State of Bahia), the operations of 
which were permanently discontinued, totaling  
R$ 51.3 million; asset write-offs related to tax 
credits in the total amount of R$50.5 million;  
and increase in the allowance for loan losses  
of R$20.3 million.

R$ 15
MILLION 
INVESTED BY ELEKEIROZ  
TO INCREASE ITS PORTFOLIO  
OF PLASTICIZERS FROM 
VEGETABLE OILS

STRATEGY AND ALLOCATION OF FUNDS
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ECONOMIC PERFORMANCE

MARKET CONTEXT
The economic activity in developed countries showed 
signs of improvement in the second half of 2016, 
with better indicators, such as unemployment rate 
and growth of GDP in the United States and the 
Euro zone. The perspective of growth in emerging 
countries continues to be favorable, with the prices 
of metal and energy commodities rising in the last 
quarter of the year. 

In the domestic scenario, GDP closed the year down 
3.6%, and unemployment increased to 12.0% in 
the last quarter of 2016, from 9.0% in the same 
period of the previous year, as measured by the 
Continuous Pnad (Continuous National Household 
Sample Survey).  Inflation measured by IPCA closed 
2016 at 6.3%, below the 10.7% recorded in 2015 and 
within the tolerance range for the inflation target 
determined by the Central Bank of Brazil. This clearer 
downward trend for inflation and the economic 
activity below expectations have allowed a more 
flexible monetary policy, with reduction of the basic 
interest rate by 75 basis points in January 2017. 

Industry showed signs of stability in the last months, 
with the industrial production in December 2016 
down a mere 0.1% from that recorded in the same 
month of the previous year. The cyclical turnover 
adjustment is expected to boost the modest recovery 

ECONOMIC PERFORMANCE
G4-DMA

of the industry in the time ahead. In 2016, the 
change in the financial system credit balance was 
negative by 9.2% in actual terms, as compared to a 
3.6% reduction recorded in 2015. Loans in 2016 fell 
15.6% in actual terms from the previous year.  
Default rate for loans to individuals reached 4.0% 
(down 20 basis points), and 3.5% for loans to 
companies (up 90 basis points).

RESULTS FOR THE YEAR
As a holding company, Itaúsa’s results are basically 
derived from its share of income, determined based 
on the results of its subsidiaries. Over the year, 
the financial services and industrial segments still 
suffered the impacts of the challenging scenario.

Recurring individual net income totaled R$8.6 billion, 
up 2.7% from that recorded in 2015, with recurring 
return on average equity (ROE) of 18.6%. Net income 
closed the year at R$8.2 billion, compared to  
R$8.9 billion recorded in the previous period.

General and administrative expenses totaled  
R$43 million in the year, up 7.5% from 2015, and 
remained equivalent to 0.5% of net income.

Net financial result was positive and totaled  
R$67 million, as compared to R$98 million  
recorded in the previous year.

STOCKHOLDERS’ EQUITY AND NET INCOME
(R$ MILLION)

30,027

2012 2013 2014 2015 2016
  NET INCOME
  RECURRING NET INCOME
  STOCKHOLDERS’ EQUITY

4,777

4,539

33,131

6,199

5,698

39,226

7,911

7,573

44,847

8,868

8,416

47,729

8,643

8,211

RETURN ON
AVERAGE EQUITY (%)

2012 2013 2014 2015 2016
  ROE
  RECURRING ROE

16.0

15.2

19.8

18.2

22.1

21.2

21.2

20.1
18.6

17.7
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Tax expenses totaled R$288 million, and were mainly 
comprised of PIS and COFINS levied on financial 
income and revenues from interest on capital  
received from investees.

Itaúsa maintained its sound liquidity position. Total 
cash, cash equivalents and held-for-trading financial 

ECONOMIC PERFORMANCE

MAIN INDICATOR BY SHARE (R$)  G4-9
Increase 15-16201412016

Net income of parent company
Recurring net income of parent company
Book value of parent company
Dividends/Interest on capital, net
Price per share/ PN2

Market capitalization (R$ million)3

1.11
1.17
6.45
0.50
8.22

60,855

1.07
1.03
5.32
0.33
7.80

57,585

-7.4%
2.7%
6.8%

38.0%
31.2%
30.8%

2015
1.20
1.13
6.04
0.37
6.26

46,539
1The number of outstanding shares was adjusted to reflect the 10% bonus declared out on April 29, 2016 and April 30, 2015.
2 Calculated based on the average price of preferred shares on the last day of the period.
3 Calculated based on the average price of preferred shares on the last day of the period (price of average PN multiplied by 
the number of outstanding  shares at the end of the period).

assets reached R$976 million at the end of the 
period. Calculated based on the ratio of current  
and non-current liabilities to total assets in the 
balance sheet, the Company’s indebtedness level 
was at 6.2%, with total liabilities of R$3.1 billion,  
of which R$2.0 billion refers to dividends and 
interest on capital to be paid.

SHARE OF INCOME BY AREA  (R$ MILLION)

Increase 15-162016
8,678
8,754

(80)
(4)

(49)
(27)

4
(35)

67
24

(43)
(288)

205
8,643
(432)

-
(170)
(263)
(267)

4
1

8,211

2.1%
3.2%

-600.0%
-105.3%

69.0%
-12.9%

-
-57.3%

-31.36%
100.0%

7.5%
26.9%

173.3%
2.7%

-195.6%
-
-
-
-
-
-

-7.4%

2015
8,498
8,482

16
76

(29)
(31)

-
(82)

98
12

(40)
(227)

75
8,416

452
(142)

587
7
-
-
-

8,868

Recurring share of income 
Financial Services area
Industrial area
     • Duratex
     • Elekeiroz
     • Itautec
Other areas

Itaúsa’s own net income (loss)
Financial result
Other revenues
General and administrative expenses
Tax expenses
Income tax and social contribution

A. Recurring net income
B. Non-recurring result

Goodwill amortization
Financial Services area
Industrial area
     • Impairment Elekeiroz
     • Other
Other areas

Net income (A + B)
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ECONOMIC PERFORMANCE

VALUE ADDED 
G4-EC1
Itaúsa’s consolidated value added 
amounted to R$10.2 billion, down 
8.1% from that recorded in 2015. 
Regarding the distribution of value 
generated, the highlight goes to 
return on own assets, which totaled 
R$8.2 billion, including dividends 
and interest on capital paid/provided 
for and retained earnings.

DISTRIBUTION OF  
VALUE ADDED
(R$ MILLION)

Income
    Sales of products and services
   Allowance for doubtful accounts
   Other revenues
Inputs purchased from third parties
     Cost of products and services
    Materials, energy and third-party services
     Other
Gross value added
Depreciation, amortization and depletion
Net value added produced by the company
Value added received from transfer
     Share of income in associates and joint ventures
     Financial income
     Other revenues
Total value added to be distributed
Distribution of value added
Personnel
     Compensation
     Benefits
     FGTS - Government severance pay fund
     Other
Taxes and contributions
     Federal 
     State 
     Municipal
Return on third parties’ assets – Interest 
Return on own assets
     Dividends and interest on capital paid/provided for
     Retained earnings for the period
     Non-controlling interests in retained earnings

CONSOLIDATED STATEMENT OF VALUE ADDED  (R$ MILLION)
Increase 

15-1620142016
5,929
5,866

(48)
111

(4,040)
(3,138)

(899)
(3)

1,889
(645)

1,244
8,990
8,579

387
24

10,234
10,234

791
627
119

43
2

674
522
141

11
553

8,216
4,315
3,896

5

6,637
6,352

(14)
299

(3,924)
(3,240)

(674)
(10)

2,713
(651)

2,062
8,208
7,908

288
12

10,270
10,270

851
696
109

42
4

888
677
205

6
370

8,161
2,546
5,365

250

-4.2%
-4.8%

166.7%
158.1%

3.0%
-4.3%
40.9%

0.0%
-16.7%

1.1%
-23.7%

-5.5%
-5.3%

-13.2%
300.0%

-8.1%
-8.1%
-2.7%
-3.5%
1.7%

-2.3%
0.0%

-17.6%
-13.1%
-33.2%
83.3%

7.4%
-8.7%
42.2%

-33.2%
-96.0%

2015
6,190
6,165

(18)
43

(3,921)
(3,280)

(638)
(3)

2,269
(638)

1,631
9,509
9,057

446
6

11,140
11,140

813
650
117

44
2

818
601
211

6
515

8,994
3,035
5,833

126

For further information on the main result of subsidiaries, read section Itaúsa’s Companies (as from page 16). 

7.300

8,216553
674

791   RETURN ON OWN ASSETS 
  PERSONNEL
  TAXES AND 

CONTRIBUTIONS
  RETURN ON THIRD 

PARTIES’ ASSETS – 
INTEREST
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ECONOMIC PERFORMANCE

RETURN TO STOCKHOLDERS
Based on the result obtained in 2016, return to 
stockholders totaled R$3.7 billion in dividends 
and interest on capital, net of taxes, up 37.4% 
from the previous year. Payout was 48%, up 1,600 
basis points from 2015. In February 2017, the 
Board of Directors approved a capital call in the 
amount of R$740 million, by way of the issue of 
new shares for private subscription. Including the 
effects of this capital call, in 2016 total dividends 
and interest on capital increased 10.2% from the 
net amount for 2015. It should be emphasized 
that there was no capital call in 2016 related to 
the previous year.  G4-13

PERFORMANCE OF SHARES
Itaúsa preferred shares traded on BM&FBOVESPA 
(ITSA4 ticker symbol) were quoted at R$8.28 
at the end of 2016, a 32.4% appreciation from 
the end of the previous year. For comparison 
purposes, in the same period, Ibovespa 
appreciated 38.9%. 

In 2016, the  average daily financial volume 
traded was R$171.3 million, with 7,264 thousand 
transactions. In the previous year, the amount 
reached R$167.8 million, with 7,325 thousand 
transactions. 

Market capitalization totaled R$60.8 billion at 
the end of the year, up 30.8% from the previous 
period. Total market value of the sum of interests 
in subsidiaries was R$84.3 billion, with a 27.8% 
discount as compared to 23.7% recorded at the 
end of 2015.

In February 2017, Itaúsa resolved on the 
cancellation of 26,819,000 book-entry common 
shares of own issue held in treasury, by absorbing 
R$204.1 million recorded in the revenue reserve, 
and renewed the authorization for acquiring, 
in a 18-month period and at market price, up 
to 80,000,000 common shares and the same 
number of preferred shares of own issue to be 
held in treasury.

PERFORMANCE OF SHARES

2012 2013 2014 2015 2016

107

  AVERAGE FINANCIAL  
      VOLUME TRADED (R$ MILLION/DAY)

 PRICE OF PREFERRED SHARE (ITSA4)  
         AT THE END OF THE PERIOD (R$)*

762

900

1,352

525

2,138

300

2,717

2,994

740

RETURN TO STOCKHOLDERS

2012 2013 2014 2015 2016

  DIVIDENDS AND INTEREST ON CAPITAL,  
NET OF CAPITAL INCREASE (R$ MILLION)

  CAPITAL INCREASE (R$ MILLION)
  PAYOUT (DIVIDENDS AND INTEREST ON CAPITAL/ 

NET INCOME OF PARENT COMPANY)

1,662
1,877

2,438
2,717

3,734
39% 35% 32% 32%

48%

118
132

168 171

6.53 6.65
7.74

6.25

8.28

*Price adjusted by proceeds, except dividends.
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The Annual Report 2016 of Itaúsa presents to 
all stakeholders information on the company’s 
strategy and performance in the last year. This 
report complies with the G4 Guidelines of the 
Global Reporting Initiative (GRI), Comprehensive 
option, which enables the focus on the most 
relevant aspects to the business and stakeholders, 
emphasizing the statements on governance 
aspects. G4-29 | G4-30 | G4-32

Information was guided by the company’s 
materiality matrix, prepared in 2014 based on 
a formal process of consultation to specialists 
from the private sector, media, market analysts, 
civil society, non-governmental organizations, 
and academia, as well as the view of Itaúsa’s 
executives. The material topics arising from this 
process are presented in the chart below, and 

ABOUT THIS REPORT
further information on consultation may be 
accessed by this link. G4-18 | G4-24 | G4-25 |  
G4-26 | G4-37

The information in this report refers to the 
period from January 1 to December 31, 2016 
and is consistent with that of the entities 
included in Itaúsa’s Financial Statements. This 
report was approved by the company’s Chief 
of Office and verified by the independent 
auditors. The economic and financial data was 
consolidated in accordance with the Brazilian 
accounting practices, issued by the Accounting 
Pronouncements Committee (CPC) and approved 
by the Brazilian Securities Commission (CVM), 
and with the International Financial Reporting 
Standards (IFRS). G4-17 | G4-28 | G4-33

GRI CONTENT INDEX

MATERIALITY MATRIX
Level of importance of the topics

Priority to the company

Pr
ior

ity
 to

 st
ak

eh
old

ers

15

16

21
6 5

7 30 28
19 29 1210

17
20

9
8

4 14
22

11

25
313

24

1
23

18
26

27
13
2

1 2 3 4 5 6

G4-19 | G4-20 | G4-21 | G4-27
Related GRI indicatorsAspect boundaries outside the Company

Economic performance
Indirect economic impacts
Child, forced or compulsory labor
Anti-corruption
Position in relation to public policies
Grievance mechanisms
Compliance
Anti-competitive behavior
Customer privacy

Stockholders, clients, suppliers, and society
Society
Suppliers and society
Stockholders, clients, suppliers, and society
Stockholders and society
Stockholders, clients, suppliers, and society
Stockholders, clients, suppliers, and society
Stockholders and society
Clients

G4-EC1, G4-EC2, G4-EC3 and G4-EC4
G4-EC7 and G4-EC8
G4-HR5 and G4-HR6
G4-SO3, G4-SO4 and G4-SO5
G4-SO6
G4-EN34, G4-HR12, G4-SO11 and G4-LA16
G4-SO8, G4-EN29 and G4-PR9
G4-SO7
G4-PR8

Material topics 
1
3
18
23
24
25
26
27
31

http://itausa.com.br/itausa/en/rao/2014/en/01.htm
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GRI CONTENT INDEX

GENERAL STANDARD DISCLOSURES

Description
STRATEGY AND ANALYSIS

G4-1 4  
G4-2 23 and 26

ORGANIZATIONAL PROFILE

G4-3 7
G4-4 7
G4-5 43
G4-6 7 and 8
G4-7 7
G4-8 16
G4-9 31
G4-10 7 and 13
G4-11 The Conglomerate’s eligible employees are covered by collective bargaining agreements.  
 For further information, see to the subsidiaries’ annual and sustainability reports.
G4-12 As it is a holding company, Itaúsa does not have material supplier costs.
G4-13 33
G4-14 23
G4-15 The main commitments assumed by the subsidiaries include: United Nations Global Compact,  
 Carbon Disclosure Project (CDP), Programa na Mão Certa (On the Right Track program), and  
 Ethos Institute of Business and Social Responsibility. For further information, see to the  
 subsidiaries’ annual and sustainability reports.
G4-16 The companies actively participate in industry associations, including the Brazilian Federation  
 of Banks (Febraban), Federation of Industries of the State of São Paulo (Fiesp), Forest  
 Stewardship Council (FSC), and the Brazilian Association of the Chemical Industry (Abiquim).  
 For further information, see to the subsidiaries’ annual and sustainability reports.

IDENTIFIED MATERIAL ASPECTS AND BOUNDARIES

G4-17 35
G4-18 35
G4-19 35
G4-20 35
G4-21 35 
G4-22 There was no restatement of previously provided information.
G4-23 There was no material change in the scope and boundaries of material aspects.

Page/Notes Omission External Assurance

Yes, page 41
Yes, page 41

Yes, page 41
Yes, page 41

Yes, page 41

Yes, page 41

GRI G4 CONTENT 
INDEX
G4-32 
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GENERAL STANDARD DISCLOSURES

STAKEHOLDER ENGAGEMENT

G4-24 35
G4-25 35
G4-26 In addition to the engagement carried out by Itaúsa for the materiality process  
 (page 35), subsidiaries have specific relationship channels and engagement  
 actions for each stakeholder group. For further information, see to the subsidiaries’ annual  
 and sustainability reports.
G4-27 35

REPORT PROFILE

G4-28 35
G4-29 35
G4-30 35
G4-31 43
G4-32 35 and 36
G4-33 35

GOVERNANCE

G4-34 21
G4-35 21
G4-36 21
G4-37 35
G4-38 The members of the Board of Directors are presented on page 22. For further information  
 on this body and the composition of supporting committees, access  
 http://itausa.com.br/en/corporate-governance/management
G4-39 21
G4-40 21
G4-41 Itaúsa adopts the best market practices to prevent and manage any conflicts of interest. Itaúsa’s  
 Stockholders’ Agreement defines rules and parameters to prevent conflicts of interest from  
 arising between the company’s controlling parties. The Internal Regulation of the Board of  
 Directors, in turn, states that its members shall not take part in voting in which conflicts of  
 interest may arise. A similar process is applied to the General Stockholders’ Meetings,  
 whenever a stockholder has an interest potentially in conflict with the resolution  
 agenda. In their capacity as members of the subsidiaries’ Boards of Directors,  
 Itaúsa’s representatives are also subject to the specific policies of these companies  
 accordingly. For further information, see to Itaúsa’s Reference Form, available  
 on http://itausa.com.br/en/financial-information/reference-form
G4-42 7
G4-43 21

GRI CONTENT INDEX

Description

Yes, page 41

Yes, page 41

Yes, page 41
Yes, page 41
Yes, page 41
Yes, page 41
Yes, page 41

Yes, page 41
Yes, page 41
Yes, page 41

Yes, page 41
Yes, page 41

Page/Notes Omission External Assurance
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Description

GENERAL STANDARD DISCLOSURES

GOVERNANCE

G4-44 Itaúsa recommends that its subsidiaries adopt the self-assessment process of the Board of  
 Directors, and it is considering the adoption of this procedure for its own Board. For further  
 information, see to the Reference Form of Itaúsa and of its subsidiaries.
G4-45 23
G4-46 23
G4-47 23
G4-48 The CEO is the highest executive to approve the Annual Report.
G4-49 12
G4-50 12
G4-51 21
G4-52 21
G4-53 Stakeholders’ views on compensation are taken into account and submitted to the Ethics,  
 Disclosure and Trading Committee, by way of a channel that ensures the right to anonymity  
 and protection, and later forwarded to the Board of Directors.
G4-54 The ratio of the compensation for the organization’s highest-paid individual to that of other  
G4-55 employees is not material, since Itaúsa operates as a holding company. For further information  
 on the subsidiaries’ remuneration assumptions and practices, see to their respective annual  
 and sustainability reports. 

ETHICS AND INTEGRITY

G4-56 24
G4-57 24 
G4-58 24

GRI CONTENT INDEX

Yes, page 41

Yes, page 41
Yes, page 41
Yes, page 41

Yes, page 41
Yes, page 41
Yes, page 41
Yes, page 41
Yes, page 41

Yes, page 41
Yes, page 41
Yes, page 41

Page/Notes Omission External Assurance
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Description and  
classification of risks and 
opportunities associated 
with climate change.

CATEGORY: SOCIAL – HUMAN RIGHTS

CATEGORY: SOCIAL – LABOR PRACTICES AND DECENT WORK

CATEGORY: ENVIRONMENTAL

G4-DMA 10 and 30
G4-EC1 32
G4-EC2 10 and 11

  
G4-EC3 See to page 66 of Itaúsa’s Financial Statements  
 on http://itausa.com.br/EN/Documentos/6333_ 
 DCC_31122016.pdf
G4-EC4 Subsidiaries received tax incentives for social investments,  
 in accordance with the Rouanet and Sports Incentive laws.  
 For further information on subsidiaries, see to the respective  
 annual and sustainability reports.
G4-DMA 15
G4-EC7 15
G4-EC8 15

G4-DMA 24
G4-EN29 Itaúsa did not receive any fines or sanctions related to  
 any non-compliance with environmental laws or regulations.  
 For further information on subsidiaries, see to the respective  
 annual and sustainability reports.
G4-DMA 24
G4-EN34 Itaúsa did not receive any environmental  
 impacts grievances. For further information  
 on subsidiaries, see to the respective annual  
 and sustainability reports.

G4-DMA 24
G4-LA16 Itaúsa did not receive any labor  
 practice grievances. For further information  
 on subsidiaries, see to the respective annual  
 and sustainability reports.

G4-DMA 24
G4-HR5 The risk of incidents of child labor in Itaúsa and  
 its suppliers is not material. For further information  
 on subsidiaries, see to the respective annual and  
 sustainability reports.
G4-DMA 24
G4-HR6 The risk of incidents of forced or compulsory labor  
 in Itaúsa and its suppliers is not material.  
 For further information on subsidiaries, see to the  
 respective annual and sustainability reports.

SPECIFIC STANDARD DISCLOSURES

Material aspect Omission

GRI CONTENT INDEX

Econonmic  
performance

Indirect 
economic  
impacts

Compliance

Environmental   
grievance   
mechanisms    
 
 

Labor  
practices  
grievance 
mechanisms

Child labor

Forced or 
compulsory labor

CATEGORY: ECONOMIC

Description Page/Notes External Assurance

Yes, page 41

Yes, page 41
Yes, page 41
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CATEGORY: SOCIAL – HUMAN RIGHTS

GRI CONTENT INDEX

G4-DMA 24
G4-HR12 Itaúsa did not receive any human rights grievances. For  
 further information on subsidiaries, see to the respective  
 annual and sustainability reports.

G4-DMA 24
G4-SO3 All Itaúsa’s operations are subject to internal control  
 and governance tools. For further information on  
 subsidiaries, see to the respective annual and  
 sustainability reports.
G4-SO4 All employees become knowledgeable of the Code of Ethics  
 and Conduct. For further information, see to the subsidiaries’  
 annual and sustainability reports.
G4-SO5 24
G4-DMA 24
G4-SO6 No donations to politicians or political parties were granted,  
 in conformity with Brazilian legislation.
G4-DMA 24
G4-SO7 No legal actions were filed against Itaúsa in connection  
 with anti-competitive behavior. For further information  
 on subsidiaries, see to the respective annual and  
 sustainability reports.
G4-DMA 24
G4-SO8 Itaúsa did not receive any fines or sanctions related to any  
 non-compliance with social and economic norms or  
 regulations. For further information on subsidiaries, see to  
 the respective annual and sustainability reports.
G4-DMA 24
G4-SO11 Itaúsa did not receive any grievances about impacts on society.  
 For further information on subsidiaries, see to the respective  
 annual and sustainability reports. 

G4-DMA 24
G4-PR8 This disclosure is not applicable to Itaúsa, since the  
 company does not have clients. For further information on  
 subsidiaries, see to the respective annual and  
 sustainability reports.
G4-DMA 24
G4-PR9 This disclosure is not applicable to Itaúsa, since the  
 company does not have clients. For further information on  
 subsidiaries, see to the respective annual and  
 sustainability reports.

SPECIFIC STANDARD DISCLOSURES

Material aspect Description Page/Notes

Human 
rights grievance
mechanisms

Anti-corruption

Public policy

Anti-competitive 
behavior

Compliance

Grievance mechanisms 
for impacts on society

Customer privacy

Compliance

CATEGORY: SOCIAL – SOCIETY

Omission External Assurance

Yes, page 41

CATEGORY: SOCIAL – PRODUCT RESPONSIBILITY
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To the Board of Directors 
Itaúsa - Investimentos Itaú S.A.
São Paulo- SP

Introduction
 
We were contracted by Itaúsa - Investimentos 
Itaú S.A. (“Company” or “ITAÚSA”) to present our 
limited assurance report on the compilation of the 
information related to sustainability included in 
the Company’s 2016 Annual Report for the year 
ended December 31, 2016.

Responsibilities of the Company’s 
management  

The management of ITAÚSA is responsible for 
the preparation and fair presentation of the 
information included in the 2016 Annual Report, 
in accordance with the guidelines of the Global 
Reporting Initiative (GRI-G4), and for such internal 
control as it determines is necessary to enable 
the preparation of information free from material 
misstatement, whether due to fraud or error.

Independent auditor’s responsibility  

Our responsibility is to express a conclusion on the 
information included in the 2016 Annual Report, 
based on our limited assurance engagement 
carried out in accordance with the Technical 
Communication CTO 01, “Issuance of an Assurance 
Report related to Sustainability and Social 
Responsibility”, issued by the Brazilian Federal 
Accounting Council (CFC), based on the Brazilian 

Independent auditor’s limited assurance report 
on information related to sustainability included 
in the 2016 Annual Report 

standard NBC TO 3000, “Assurance Engagements 
Other than Audit and Review”, also issued by 
the CFC, which is equivalent to international 
standard ISAE 3000, “Assurance engagements 
other than audits or reviews of historical 
financial information”, issued by the International 
Auditing and Assurance Standards Board (IAASB). 
Those standards require that we comply with 
ethical requirements, including independence 
requirements, and perform our engagement to 
obtain limited assurance that the information 
included in the 2016 Annual Report, taken as a 
whole, is free from material misstatement.

A limited assurance engagement conducted in 
accordance with the Brazilian standard NBC TO 
3000 and ISAE 3000 mainly consists of making 
inquiries of management and other professionals 
of the entity involved in the preparation of the 
information related to sustainability, as well as 
applying analytical procedures to obtain evidence 
that allows us to issue a limited assurance 
conclusion on the information taken as a whole. A 
limited assurance engagement also requires the 
performance of additional procedures when the 
independent auditor becomes aware of matters 
that lead him to believe that the information 
taken as a whole might present significant 
misstatements.
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The procedures selected are based on our 
understanding of the aspects related to the 
compilation and presentation of the information 
related to sustainability included in the 2016 
Annual Report, other circumstances of the 
engagement, and our analysis of the areas in 
which significant misstatements might exist. The 
following procedures were adopted:

 
(a) planning the work, taking into consideration 

the materiality and the volume of quantitative 
and qualitative information and the operating 
and internal control systems that were used 
to prepare the information included in the 
Annual Report for 2016 of ITAÚSA;

(b) understanding the calculation methodology 
and the procedures adopted for the 
compilation of indicators through interviews 
with the managers in charge of the 
preparation of the information;

(c) applying analytical procedures to quantitative 
information and making inquiries regarding 
the qualitative information and its correlation 
with the indicators disclosed in the information 
included in the 2016 Annual Report; and

(d) comparing the financial indicators with the 
financial statements and/or accounting 
records.

The limited assurance engagement also included 
the application of procedures to assess compliance 
with the guidelines of the Global Reporting 
Initiative (GRI-G4) applied in the compilation of the 
information related to sustainability included in 
the Annual Report for 2016.

We believe that the evidence we obtained is 
sufficient and appropriate to provide a basis for 
our limited assurance conclusion. 

Scope and limitations 

The procedures applied in a limited assurance 
engagement are substantially less detailed 
than those applied in a reasonable assurance 

engagement, the objective of which is the 
issuance of an opinion on the information related 
to sustainability included in the 2016 Annual 
Report. Consequently, we were not able to obtain 
reasonable assurance that we would become 
aware of all significant matters that might be 
identified in an assurance engagement, the 
objective of which is the issue of an opinion. If we 
had performed an engagement with the objective 
of issuing an opinion, we might have identified 
other matters and possible misstatements in the 
information related to sustainability included in 
the 2016 Annual Report. Therefore, we do not 
express an opinion on these matters.

Non-financial data are subject to more inherent 
limitations than financial data, due to the nature 
and diversity of the methods used to determine, 
calculate and estimate these data. Qualitative 
interpretations of the relevance, materiality, and 
accuracy of the data are subject to individual 
assumptions and judgments. Furthermore, we did 
not consider in our engagement the data reported 
for prior years, nor future projections and goals.

Conclusion 

Based on the procedures performed, described 
herein, no matter has come to our attention that 
causes us to believe that the information related 
to sustainability included in the 2016 Annual 
Reportof Itaúsa - Investimentos Itaú S.A. has not 
been compiled and fairly presented, in all material 
respects, in accordance with the guidelines of the 
Global Reporting Initiative (GRI-G4).

São Paulo, April 11, 2017

PricewaterhouseCoopers
Auditores Independentes
CRC 2SP000160/O-5 

Washington Luiz Pereira Cavalcanti 
Contador CRC 1SP172940/O-6
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ITAÚSA

Itaúsa – Investimentos Itaú S.A.
Head Office: Praça Alfredo Egydio  
de Souza Aranha, 100  
CEP – 04344-902  
São Paulo – SP
www.itausa.com.br

Itaú Unibanco Holding S.A.
Praça Alfredo Egydio de Souza  
Aranha, 100
CEP – 04344-902
São Paulo – SP
www.itau.com.br

Duratex S.A.
Av. Paulista, 1.938 – Terraço
CEP –01310-200
São Paulo – SP
www.duratex.com.br

Elekeiroz S.A.
Av. Paulista, 1.938 – 5° andar
CEP –01310-200
São Paulo – SP
www.elekeiroz.com.br

Itautec S.A.
Av. Paulista, 1.938 – 5° andar
CEP – 01310-200
São Paulo – SP
www.itautec.com.br

Investor Relations Office  
Itaúsa – Investimentos Itaú S.A.

Investor Relations Officer:  
Alfredo Egydio Setubal
Av. Paulista, 1.938, 5º andar 
CEP – 01310-200
São Paulo – SP
Telephone number: 55 11 3543-4177
Facsimile: 55 11 3543-4101
e-mail: investor.relations@itausa.com.br

ADRESSES G4-5
Central Investfone (Investfone Center)
3003-9285 Capitals and Metropolitan Regions
0800 720 9285 Other locations
Working hours: Mondays through Fridays,  
from 9 a.m. to 6 p.m.

Service to Stockholders
Belo Horizonte – State of Minas Gerais: Av. João 
Pinheiro, 195 – Subsolo – CEP: 30130-180
Brasília – Federal District: SCS Quadra 2 –  
Edif. Palácio do Comércio, Bloco B, loja 9 – Térre 
CEP: 70300-500
Curitiba – State of Paraná: R. João Negrão, 65 – 
Sobreloja –CEP: 80010-200
Porto Alegre – State of Rio Grande do Sul:  
R. Sete de Setembro, 1069 –3º andar – CEP: 90010-190
Rio de Janeiro – State of Rio de Janeiro:  
Av. Almirante Barroso, 52 – 2º andar – CEP: 20031-000
Salvador – State of Bahia: Av. Estados Unidos,  
50 – 2º andar –Edifício Sesquicentenário –  
CEP: 40010-020
São Paulo – State of São Paulo: R. Boa Vista,  
176 – 1º Subsolo –CEP: 01092-900

EDITORIAL TEAM
General Coordination |  
Itaúsa’s Investor Relations Office

Support | Itaú Unibanco’s Investor Relations Team, 
Duratex’s Investor Relations Team, Elekeiroz’s Investor 
Relations Team, Itautec’s Investor Relations Team

GRI consulting services, editorial  
coordination and design | Usina82

Further information can be obtained  
in the channel “Fale com RI” (talk to IR), at  
www.itausa.com.br, or upon request by the email 
address investor.relations@itausa.com.br G4-31

http://www.itausa.com.br
http://www.itau.com.br
http://www.duratex.com.br
http://www.elekeiroz.com.br
http://www.itautec.com.br
mailto:e-mail:%20relacoes.investidores%40itausa.com.br?subject=
mailto:investor.relations%40itausa.com.br?subject=
mailto:investor.relations%40itausa.com.br?subject=

