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" Disclaimer

This presentation may contain certain statements
expressing beliefs andendsrelated to Itatsa
Investimentodtau S.A ("ltatdsa or "Company") and its
subsidiaries, which reflect the current vieasd/or
expectations oftalsaand its management regarding its
business and future events that, although considered
reasonable by the Company based on public information,
might be incorrect or inaccurate or may not occur.

Thisis because a number of material factors might cause
actual results to differ materially fromine plans, objectives
and expectations expressed or implied herein, many of
which are beyondtatsa'scontrol.

This presentation is updated to thisesentdate and the
Company undertakes no obligation to update or revise it,

ITAUSA -

whether as aresult of new information, future
events or any other reasons whatsoever. The
Company will not be liable for any transactions or
Investment decisions made in reliance on the
information contained herein, which may contain
pro forma information that may not have been
audited

Anystatements and information on thigends
reported herein arano guaranteeof performance.
This presentation is not intended as an offering
material for subscription or purchase of the
Company’s. securities

The accounting information included herein is under
IFRS
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Macroeconomic Scenario —
Business Environment in 2019

x| I

A Expectations of recoveignd A Jobs and income
greater economigstability may recovery rf“?t: 1.1% 1.1% 1.0% 2.0%
favor business environment of ¢

e A Tax changes
our subsidiaries

A Approval of tax and IPCA 2.9% 3.7% 3.6%  3.6%

A Creditgranting incr : . .
Creditgranting increase; social security reforms  Essential to support the

consumption resumed . .
P economic growth in the

A Infrastructure Selic
A i iti i ; 7.0%  6.5% 575%  5.5%
A POSSIb|.e oppolrtunltles arising investments coming years year-end
from privatizations
Caption:Actual | Forecast Sourceitall BBA-May 13,2019

(https://www.itau.com.br/itaubbaen/economic
analysis/forecasts/brazlbngrun-scenariemay-2019)
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Ownershipstructure

ITAUSA
as of March315t2019*
34%
66% EgydioSouza
FreeFloat Aranha
Family(ESA
i »
(38% 62% IT AUS A 63%Common 1%Preferred
Foreigners Brazilians
A o Duratex =nts
ALPAI}GATAS T T
4 ™ 4 ) 4 N\ ™)
| ITAUSA | ITAUSA ITAUS | ITAUSA
\_,_/ \_,/ \,_/
9% (28% (20% Privatelyowned
Moreira Salles BW/Cambuhy SeibeFamily company
Family (Moreira Salles Family)
\_ FreeFloat ) \_ FreeFloat / \_ FreeFloat / \_
(1) Simplified and illustrative ownership structummnsiders thesum of direct and indirect holdings in total capital
(2) Comprisethe controlling group with Brookfield, GIC, CIC and BCIMC.
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Highlights of subsidiaries
Results | 1Q19

(1)
(2)

)

Net income
@ J A% = RS b ROE
) — Hnion-
Duratex ALPARGATAS — ntf .
Attributable to
controlling
stockholders

{k Highlights

A Banking Product increased by %2n A Fiscal Council now
the 1Q19mainly driven by revenues  operates on a
from credit operations due to the permanent basis
growth in credit portfolios of
individuals and micro, small and rede
mediumssizedenterprises A Rede sales on the

credit card will be

A Payout in 2018 reacheB.2% of Y
recurring net income (BRGAAP), ggpgaﬁft?zlgsgvgost
including share buyback. Net et thici it
dividendsand interest on capital P
totaled R$ 22.4 billion

A Digitaltransformation, in 201§ 6% of
payment transactions are carried out
through digital channels

AnnualizedROE

Operating Revenues are the sum of Managerial Financial Margin, Commissions and Fees and Result from Insurance,
Pension Plan and Premium Bonds Operations before Retained Claims and Selling Expenses

&

Loan Portfolio:
Individuals and
Micro, Small and
Medium Companies?

R$ billion- IFRS

ITAUSA

—

22.2%
21.3%
00
19’6% ROE 20,4/ /
A 73%
A 5.6%
ﬂj
2017 2018 1Q18 1Q19

12/31/2017 12/31/2018 03/31/2018 03/31/2019

B Individuals

B Micro, small andmedium
companies -
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Highlights of subsidiaries
Results | 1Q19

- .2
Duratex

w

A

ALPARGATAS
Highlights
A JV seup with Lenzingn 2018,to A
build up a dissolving wood pulp
(*DWP’ ) plant,

of US$ 1 biDuratexwill have a 49%
ownership interest

A Salein 2018 ofland and forest to
SuzandPapele Celulosewith A
impactof Rs 460 million on net
income

A Panel andDecdHydra business

restructured,impairmenttof
intangible assets and other nen
recurring effects, with negative
effect, in 2018, of R$ 300 million on
net income

(1) AnnualizedROE

)

Net income

-— and ROE'
-._."'—-Ent’ R$ million
= Attributable to
controlling

stockholders

CEUSA plant expansio
was approved, to raise

Wi tphoductiortcaphcityiby v € st me n t

83%, with a R$ 94
million investmen{R$
80 million in2019)

In the 1Q19made R$
80.1 million in
investments, of which
R$ 37.5 million in fixed
and intangible assets
and R$ 42.5 million in
biological assets.

B

Recurring EBITDA
R$million

RecurringeBITDA
margin

ITAUSA -

2017

19,0%

8,8%

ROE
A

A 133.5%

\

2018

—182%
Ai16y% 4

/

2017

2018

2,6%

2,1%

ey

V 22.4%

7

31

P |

24

e —

/I =

1Q18

18,1%

1Q19

N,l%

1Q18

1Q19
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Highlights of subsidiaries

Results | 1Q19

@

A Revision of strategic and
operation plans
supported by external
consulting firms

A Redesigning the
organizational structure
of Havaianas
geographical division into
dedicated units,
supported by global areas

A Alpargatadndia JV to
develop theHavaianas
business

(1) AnnualizedROE

A

ALPARGATAS

A Line of professional boots

A" Changes in the Management in

)

Net income

-— and ROE'
Ent’ R$ million
= Attributable to
controlling

stockholders

A Salein 2018 0f21.8% interest

in ASAIC (Topper brand in
Argentina and in the world)
completed for R$ 100 million

Al

Recurring EBITDA

(SeteLégua¥soldfor R$ 5.1
million in the 1Q19

the 1Q19:new CEO with the R$ million
election of Mr. Robertd-unarj Recurring EBITDA
and also new director of Digital margin

Channels, HumaResourses
and newOsklenCEO

17,0% ROE
\14,9%
V 8.5%
/

2017 2018
13.5% 14.2%
’

A 10.2% 4

/
2017 2018

21.0%
8.8%

V¥ 53.5%
~ N

1Q18 1Q19

14.3% 14.5%

———

A 5.8%

|
i 129 B 137 I

y
7
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Highlights of subsidiaries

Results | 1Q19

@ )

A Debtrestructuring in 2018,
getting more attractive
financing to the company.
Debentures redeemed in

advance, of which Italsa was

creditor, has generated cash
inflow of R$ 442 million to
Italisa

A On August 6, 2018, capital

A

ALPARGATAS

—
| ——
—
| ——
-
e ——
—

A In 2018 net revenue
totaled R$ 4,041 million
and EBITDA R$ 3,618
million

A OnApril 18, 2019, NTS
obtainedCV M’ s
authorizationfor its
registrationas asecurities
issuer” B”

decrease of NTS was approved,

in the amount of R$ 694
million. Italsa received cash
inflow of about R$ 53nillion

(1) AnnualizedROE
(2) Interest on capital, net of withholding income tax.

category.

)

Net income

and ROE’
R$ million

A

Proceeds paid to
Itatsa?
R$ million
Dividends, Interest
on capital

and Capital
decrease

ITAUSA -

——

66.7%

51.5%

, A 6.9% A

46.5%

A18.1% \4

= |
2017 2018 1Q18 1Q19

A 17.4%

/

R

V¥ 5.0%
7N
40 38

1Q18 1Q19

-

2017 2018
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Parent Company’s Results
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| M&A Assumptions

@ Efficient capital allocation I @ Assumptions I

Alternatives to allocate capital among new ) )
business, share buyback and dividetistribution; . Solid and Leading Return above
Companies consistent companies and cost of capital
history of strong brands
results
@ Discipline whenevaluatingopportunities
Adequate Expertise in Excellent
- Partners partrrllebrs for  the respective reputation
[j Investedcapital management aimed #dng-term each bUSINESS ingustry

value creation; . L
Participate Contribution of

Control in the management and
ﬁ-— . _ _ _ controlling governance
(O Carrying out rationallyin M&A moves, including group practices

review of possibledivestitures

Significant Investmentof

L Transactions “R$1.5 billion

& Conservativenanagemenbf capitalstructure,

with low indebtedness andresultingeasyaccesdo
capital (everage /
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ITAUSA
Evolutionof Itausa inthe last

O
& Itautec
Sale of Itautec M ALPARGATAS G %
70%of the Acquisition of shared =
automationand control of Alpargatas Terminated Renewal of the
servicedivisionto usufruct on Itad Shareholders
OKI Uni b ashares” s Agreement
until 2029
2013 2016 2017 2018 2019
o ® L -9 ® ®--9 L J P --@® o ®
= = O
=nts f @ Itautec © Itautec
Acquisition o . i
4 #4 Elekeiroz sale of the Incorporation of Itautec
;-654’ of T%Va remaining shares into Itatisa
ransportadora Interest in Exchangeatio 1to 1
do Sudeste S.A, Elekeiroz sold stake held by ( 9 )
NTS Itautec in OKI.
(1) As of November 2019, the usufruct on parttafiUn i banc o’ shares terminated. Thus, it is expected an in e i1n tF
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Main indicators of income and balance sheet
Parent Company: under IFRS

RS million (IFRS) RS per share
2017 2018 Change 1Q18 1Q19 Change 03/31/18 03/31/19
Profitability
Net Income 8,144 9,436 +15.9% 2,400 2,486 +3.6% 0.29 0.30

ROE’

Return on equity 16.6% 18.2% +160bps 19.1% 18.8% -30bps
Dividends/10C

Dividend yield  4.4% 7.4% +300bps 7.1% 8.8% +170bps

(1) AnnualizedROE
12



Flowof Dividend$2 ITAUSA

@31 Paid and to be paid | accrual basis

B Dividends/Interest on capital
B Capital call

$E Received | accrual basis

2017 W 2018

28% ~ .
/

185
35 25 19

— 2015 2016 2017 20%8
4° () = 3
ALPARGAATAS Duratex = nt’ TOtaI 0% . - :
\ Y } r®» Holding costs | Main expensesapproximatevaluesperyear
Non-financial sector PIS/COFINS over |0G-> 420
Debenturegnterest ---> 80
2018: R$412 million OperatingExpenses ---> 90
~590

Used to cover

holding expenses
(1) Refers to individual balance sheet.
(2) Interest on capital, net of withholding income tax.
approved at NTS stockholder s’ meeting of August 6, ZOlM
13

Bl ncludes capital decrease
redemption in advance of debentures, which generated cash inflow of R$ 442 million to Itadsa



Debt?

Capital
% composition

55,143 50,402
Dec' 18 Mar' 19
B St oc k h ol M €urrentand non
equity current liabilities

(1) Refers to Individual Balance Sheet.

@' Third-party funds

Mar’19
Total liabilities 3,921
Dividends/interest
. 774
on capital payable
Debentures 1,227
Provisions/
Other obligations 1,920
(-) Cash 921
Net liabilities 3,000

ITAUSA

8@ Debentures
detailed

Issued: May 2017
Amount: R$1.2 billion
Rate: 106.9% of Dl rate
Interest: semiannual

Amortization schedule

400 400 400

2019 2020 2021 2022 2023 2024

-



Liquidityand CapitalMarkets

335

Traded volume increased
significantly in recent years
A 350%
228
171
168 156
118 132
107
94
75 77 74 I I

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 4M19
mInR$ In USS$

(1) Ibovespas the main performance indicator of the stocks traded in B3

ITAUSA

ITSA4 has the9th largest participation in

the IBOVESPA = , represergingo of

the index.

ﬂ Evolution of individual stockholders

>

Dec' 17 Dec' 18 Mar' 19

-
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| Capital Markets

S

Itatsa’s Portfolio — market value?! Dividend Yield® (%)
R$ billion-on 04/30/19

8.8%
Market value of Sum of the Market value of o o
Itatisa’s portfolio parts (a) Itatisa (b) 7'& 7.0% 7'fA’ e
- 4.4%
123.5 M Tl
95.4%

25 () ITAUSA 2015 2016 2017 2018 04/30/2019
1.9% Duratex 100.2

2.5 & > 1294

Discount history

1 . 9% ALPARGATAS 27 i 8%
o 25.0% 25.0%
1.0 =ai° 23.0% o 22.6%
0.8% - -0
Discount
Other

-0.1 assetsand (b/a)-1

- liabilities 22.6% Dec' 15 Dec' 16 Dec' 17 Dec' 18 04/30/2019

(1) Calculated based on price of preferred shares. | |

(2) Effects of fair value of asset 68/31/190on1 t a (balamce sheet
(3) Dividend yield includes gross dividends / interest on capital paid in the last 12 months divided by the closing price. 16
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Sustainability and Corporate Governance _
Recent developments ITAUSA

@ Ongoing corporate governance improvements through ethical values, caring for transparency and good
international practices.

Sustainability Corporate Governance
R

Dow Jones ;
Sustainability Indices
In Collaboration with RobecoSAM «&

Selectedor the 15" year, ranked among A Permanent Fiscal Council

t h | d’ t sedio ' i.n . toh . : :
e wor S op FCOMP Sew I|>o(|aicises, with h|gthI|ghEtls going tdransactions with Related

Partiesand Relationship with Private Entities and Public Agents
and for Corruption Prevention

q:‘C'DI:’ r Leaderin transparency, with scor&-

DISCLOSURE INSIGHT ACTION

A Code of Conduct relaunched and aindependent reporting
channel

ISEB3

2019

Selectedor the 12" year

-



T ITAUSA

| ltadsain Capital Markets -

CAGR (inReai}

ltalisa ltatisa Ibov CDI Dollar
total return- TRS without reinvestment interbank deposit rate
10 years 15.8% 9.9% 7.4% 10.0% 6.1%
5 years 20.5% 12.6% 13.3% 10.6% 12.0%
12 months 4.9% -3.7% 11.9% 6.3% 13.3%

Eﬁ Evolution ofR$100 invested between04/30/2009and04/30/2019

434

259
257

204
181

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 20 19/




! IntegratedReport

Itadsa published in March 2019 its 1 Integrated Report, a
pioneering publication among Latin American holdings.

The document addresses:

A BusinesModel andvaluecreationprocesso stakeholders
throughthe FinancialHuman ReputationabndIntellectual
Capitals

A Co mp astrategyandleadershipvision

A Sustainabilityand ESGoractices(Environmental, Sociaind
Governancg

ITAUSA

——

T

Thedocumentis availableat:
http://www.itausa.com.br/en/financialinformation/integratedand-annuatreport



http://www.itausa.com.br/en/financial-information/integrated-and-annual-report

ITAUSA

Investor Relations

" Phone
+55 11 3543 4177

" E-mail
relacoes.investidores@itausa.com.br
Investor.relations@itausa.com.br

" Website
Wwww.itausa.com.br/en




