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Banco Francés e Brasileiro S.A.

EXTRAORDINARY GENERAL MEETING OF NOVEMBER 1 2002

On November 1, 2002, at 5.00 p.m. at the Company’s corporate head office at Avenida Paulista 1318, Sdo Paulo, a
general meeting composed of BANCO FRANCES E BRASILEIRO S.A.’s stockholders, representing the total capital
stock, as verified by the signatures in the appropriate register, thus waiving the publication of convening notices
pursuant to Article 124, Paragraph 4, of Law 6,404/76.

As provided for under the articles of association, the presidency was assumed by Dr. Roberto Egydio Setubal,
President, w ho invited Dr. Hennri Penchas, legal representative of the stockholder ltalsa — Investimentos ltau S.A., to
act as secretary, the presiding members of the meeting thus being duly nominated.

The President declared the meeting open and requested the secretary to proceed to read the follow ing

“PROPOSAL OF THE BOARD OF DIRECTORS
Shareholders,

The Board of Directors of BANCO FRANCES E BRASILEIRO S.A. believes it is opportune to submit for the appreciation
and approval of the General Meeting the follow ing proposal:

| - LTERATION OF CORPORATE DENOMINATION AND CORPORATE HEADQUARTERS

- to alter the corporate denomination of the company to BANCO ITAU HOLDING FINANCERA S.A. and the
address of its corporate headquarters from Avenida Paulista, 1318 to Praga Alfredo Egydio de Souza Aranha,
100 — Torre tausa, both in the city of Sdo Paulo (SP);

Il - BROADENING OF THE CORPORATE PURPOSE BY THE CREATION OF A LEASING PORTFOLIO
- to amplify the Company’s corporate purpose by creating a leasing portfolio;
Ill - REVERSE STOCK SPLIT

- pursuant to Article 12 of Law 6,404/76, to undertake a reverse split of the current 2,710,160,846 common
dematerialized shares representing stockholders’ capital into 155,768,707 shares, without altering the
proportional participation of each stockholder in the capital stock;

- as a result, the stockholders’ capital of R$15,263,065.73 (fifteen million, tw o hundred and sixty-three thousand
and sixty five reais and seventy three cents) will now be represented by 155,768,707 (one hundred and fifty-
five million, seven hundred and sixty-eight thousand and seven hundred and seven) common dematerialized
shares, with no par value.

IV - PUBLIC LISTING

- as a result of the corporate restructuring, to authorize the Board of Directors to request registration as a
publicly listed company from the Brazilian Securities and Exchange Commission (Comiss&o de Valores Mobilidrios
—CVMy;

V - AUTHORIZED CAPITAL IN SHARES

- pursuant to Article 168 of Law 6,404/76, to adopt the authorized capital by number of shares, permitting capital
increases to be made in either common or preferred shares, irrespective of changes to the articles of
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association, the authorized capital limits to be set at 200,000,000,000 (two hundred bilion) shares, being
100,000,000,000 (one hundred billion) common shares and 100,000,000,000 (one hundred billion) preferred
shares, such capital increases being permitted independently of the preemptive subscription rights of the former
stockholders, pursuant to Article 172 of the above-referred Law ;

VI - PREFERRED SHARES

- the creation of preferred shares, w ithout voting rights but w ith the follow ing advantages: | — priority in receiving
a minimum non-cumulative annual dividend of R$0.55 (fifty-five cents of one real) per thousand shares; Il - the
right, in the event of a change in voting control, to be included in a public offering for acquisition of shares at a
price equal to 80% (eighty per cent) of the price paid for shares w ith voting rights that are part of the controlling
block, w ith the right to dividends at least equal to those of the common shares;

VIl - MANDATORY DIVIDEND

- to increase the mandatory minimum annual dividend from 1% (one per cent) to 25% (tw enty five per cent) of
net income, restated according to the terms of Article 202 of Law 6,404/76;

VIl - STOCK OPTION PLAN

- to adopt the practice of aw arding stock purchase options to the Company’s executives, according to the plan
described in the annex hereto, with a view to obtaining the commitment of these executives to the development
of the institution, thus ensuring the permanence and motivation of top quality professionals;

IX - COMPOSITION OF THE BOARD OF DIRECTORS

- to alter the current maximum and minimum limits to the number of Directors on the Board to betw een 5 (five) and
10 (ten), of which one President, and betw een 4 (four) and 9 (nine) Senior Vice-Presidents, Executive Vice-
Presidents, Executive Directors and Legal Consultant, in accordance with what is established by the
Administrative Council in appointing these positions, at the same time redefining the norms relating to
responsibilities, remuneration and substitution of Directors.

X - CREATION OF STATUTORY BODIES

- to create an Administrative Council, composed of between 5 (five) and 20 (twenty) members, to include
advisory, electoral and supervisory functions pursuant to the terms of Article 138 of Law 6,404/76;

- also to create the following advisory bodies: ltai Holding Options Committee, International Consultative
Committee, Consultative Council and ltat Holding Internal Controls Committee;

XI - ALTERATIONS TO THE ARTICLES OF ASSOCIATION

- to adapt the articles of association to reflect these proposals, through the follow ing alterations and respective
w ording changes, in particular a) in Articles 1 and 2, to register the new corporate denomination and broadening
of the corporate purpose; b) in Article 3, to register the new quantity of shares representing the capital stock,
the rules governing authorized capital, the stock purchase options and the situation in w hich the preferred
shares acquire voting rights; c) in Article 4, to register the creation of an Administrative Council; d) to insert the
new Articles 5, 6 and 7 —w ith the renumbering of the others, to provide for the Administrative Council, the Itau
Holding Options Committee and the Itad Holding Internal Controls Committee; e) in the existing Article 4,
renumbered Article 8, to register the new composition of the Board of Directors; f) in the existing Article 5,
renumbered Article 9, to rule upon the new responsibilities and pow ers of Directors; g) to insert new Articles 10
and 11, to provide for the Consultative Council and the International Consultative Committee; h) in the existing
Article. 9, renumbered Article 15, to specify the criteria for the distribution of a minimum annual priority dividend; i)
in the existing Article 10, renumbered Article 16, to register the increase in the minimum mandatory annual
dividend to 25% of net income, pursuant to the terms of Article 202 of Law 6,404/76; j) to reformulate the existing
Article 11, renumbered Article 17, to transform the existing “Special BFB Reserve” into three distinct statutory
reserves, each with its ow n purpose, and to determine the percentage of net income to be destined to each one,
to be denominated “Reserve for Equalization of Dividends”, “Working Capital Reserve” and “Reserve for Capital
Increases in Associated Companies”; and k) to insert a new Article 18, forbidding the issue of beneficial ow ners’
shares.

If the above proposal is approved, and its provisions duly incorporated, the articles of association will read as follow s:
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ARTICLES OF ASSOCIATION

Article 1 - DENOMINATION, TERM AND PRINCIPAL PLACE OF BUSINESS - The publicly listed joint stock company
governed by these articles of association and denominated BANCO ITAU HOLDING FINANCEIRA S.A., incorporated for
an indeterminate period and w ith its principal place of business and address for legal purposes in the city of Sdo Paulo,
State of S&o Paulo.

Article 2 - OBJECTIVE - The company has as its purpose banking activity in all its authorized forms including foreign
exchange transactions.

Article 3 - CAPITAL AND SHARES — The capital stock is R$ 15,263,065.73 (fifteen million tw o hundred and sixty-three
thousand, and sixty-five reais and seventy-three cents), represented by 155,768,707 (one hundred and fifty-five
million seven hundred and sixty-eight thousand, seven hundred and seven) common dematerialized shares w ith no par
value. The preferred shares, without voting rights shall enjoy the following advantages: | — priority to receive a
minimum non-cumulative annual dividend of R$ 0.55 (fifty-five cents of one real) per lot of one thousand shares,
readjusted in the event of a stock split or reverse split; Il — the right of, in the event of an eventual sale of the controlling
stake, to be included in the public offering to acquire shares with a price equal to 80% (eighty per cent) of the value
paid for each share enjoying voting rights and comprising the controlling shareholding block, guaranteeing the dividend
at least equal to that paid on the common shares.

3.1. Authorized Capital - The company is authorized to increase its capital stock based on a decision of the
Administrative Council, independently of any change in the articles of association, up to the limit of 200,000,000,000
(two hundred billion) shares, being 100,000,000,000 (one hundred billion) of common shares and 100,000,000,000
(one hundred billion) preferred shares. Share issues for sale through Stock Exchanges, public subscription and
exchange for shares, via a public offering for the acquisition of control, may be effected regardless of the preemptive
rights of the pre-existing stockholders (Article 172 of Law 6,404/76).

3.2. Purchase of Share Options - Within the limits of the Authorized Capital and in accordance with the plan approved
by the General Meeting, the purchase of share options may be granted to management and employees of the company
itself as w ell as companies it controls.

3.3. Dematerialized Shares - Without any alteration in the rights and restrictions w hich are inherent to them, under the
provisions of this article, all the company's shares will be in dematerialized form, being registered in deposit accounts,
at an Authorized Financial Institution, in the name of their holders, without the issue of share certificates, pursuant to
articles 34 and 35 of Law 6,404/76, the charging to stockholders of the remuneration cited in Paragraph 3 of Article 35
of the said law being permitted.

3.4. Share Buybacks - the company can acquire its ow n shares on the authorization of the Administrative Council, for
the purposes of cancellation, holding as treasury stock for subsequent sale or for use under the stock option plan for
the purchase of shares according to sub-item 3.2 of these articles of association.

3.5. Acquisition of Voting Rights by the Preferred Shares — the preferred shares will acquire voting rights pursuant to
the provisions of Article 111, Paragraph 1 of Law 6,404/76, should the company fail to pay the priority dividend for
three consecutive fiscal years.

Article 4 - MANAGEMENT - The company will be managed by an Administrative Council and by a Board of Directors.
Pursuant to the law and these articles of association, the Administrative Council will act in guidance, elective and
supervisory roles and excluding operating and executive functions. The latter two functions will be the exclusive
responsibility of the Board of Directors.

4.1. Investiture - The Councilors and Directors will be invested in their positions against a signature to their terms of
office in the minutes book of the Administrative Council or the Board of Directors, as the case may be.

4.2. Management Compensation - The Management will receive both remuneration and also a participation in the net
income. Payment of remuneration will be established annually by the General Meeting of Stockholders in the formof a
global amount, w hich may or may not be indexed, it behooving the Administrative Council to regulate the utilization of
this amount. It is equally the responsibility of the Administrative Council to establish the pro-rata distribution of the
participation in net income due to its ow n members and to the members of the Board of Directors, the amount due to the
latter to be a maximum of 10 (ten) per cent of netincome registered in the balance sheet, how ever not exceeding the
total annual compensation due to management in the balance sheet for the fiscal period to w hich the said participation
in net income relates.

Article 5 - ADMINISTRATIVE COUNCIL - The Administrative Council will comprise stockholders, elected by the General
Meeting, and will have 1 (one) Chairman and 1 (one) to 3 (three) Vice-Chairmen chosen by the councilors from among
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their peers.

5.1. The Administrative Council shall have at least five and at the most tw enty members. Within these limitations, it is the
responsibility of the General Meeting, which elects the Administrative Council to initially establish the number of
Councilors, w hich will comprise this body for each term of office.

5.2. In the case of the position of Chairman becoming vacant or the Chairman being otherw ise absent or incapacitated,
the Chairman w ill be substituted by one of the Vice-Chairmen, designated by the Administrative Council

5.3. Should there be a vacant position on the Administrative Council, the remaining Councilors may nominate a
stockholder to complete the term of office of the substituted member.

5.4. The term of office of the members of the Administrative Council is for one year as fromthe date it is elected by the
General Meeting, extendable how ever until the date of the inauguration of the existing members’ successors.

5.5. The Administrative Council, w hich is convened by the President, w ill meet w henever necessary, its decisions only
being valid in the presence of at least an absolute majority of its appointed members

5.6. The Administrative Council has the responsibility:
I. to establish the general guidelines of the company;

Il. to elect and remove from office the company's directors and establish their functions according to the
provisions of these articles of association;

lll. to supervise the administration of the Board Directors, examine at any time company accounts and
documents, request information on contracts already signed or nearing the point of signature and any other acts;

IV. to convene General Meetings with a 15 (fifteen) day minimum grace period before the effective date, the
number of days being counted from the notice date of the first call;

V. to opine on the report of the management and the Board of Directors’ accounts;
VI. to chose and remove from office the independent auditors;

VII. to deliberate upon the distribution of interim dividends, including distribution to retained profits or existing
revenue accounts contained in the most recent annual or semi-annual balance sheet;

VIII. to decide on buy back operations on a non-permanent basis;

IX. to ratify the decisions of the ltad Holding Options Committee;

X. to make decisions on payment of interest on capital;

XI. to ratify the decisions of the tau Holding Internal Controls Committee;

XIl. to decide on the purchase and writing of put and call options supported by the shares issued by the
company for the purposes of cancellation, holding as treasury stock or sale, observing the limits pursuant to
article 2, Il of the CVM Instruction 290 of September 11, 1998 and subsequent changes.

Article 6 - ITAU HOLDING OPTIONS COMMITTEE - The granting of stock options provided for under sub-item 3.2 of
these articles of association will be managed by the Itati Holding Options Committee, comprising five members, elected
annually by the Administrative Council from among its peers.

6.1. The Committee w ill be presided over by the Chairman of the Administrative Council, it falling to the latter to convene
the respective meetings.

6.2. The Committee will deliberate on the basis of the majority vote of its members, in accordance to the plan for
aw arding stock options approved by the General Meeting and the decisions will be considered final w hen ratified by
the Administrative Council.
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Article 7 - ITAU HOLDING INTERNAL CONTROLS COMMITTEE - The ltati Holding Internal Controls Committee will be
responsible for evaluating the efficiency and reliability of the Internal Controls System implemented by the Board of
Directors as well as supervising the compliance of the Company's operations and business w ith legal requirements,
internal regulations and the policy of the Organization. The Committee will be equally responsible for supervising the
services of the Internal Audit Area of the Organization.

7.1. The Committee will comprise three members, one of whom will be its President, annually elected by the
Administrative Council.

7.2. The Committee meets when convened by the President and on a semi-annual basis must examine the report
prepared by the Internal Audit Area with respect to the monitoring of the activities related to the Internal Controls
System, issuing its opinion on the conclusions and recommendations of the report.

7.3. After ratification by the Administrative Council, the opinions referred to in the preceding sub-itemwi ill be published
together w ith the financial statements for the fiscal half year to w hich they relate.

Article 8 - BOARD OF DIRECTORS - The management and representational activities of the company will be the
responsibility of the Board of Directors elected by the Administrative Council, to take place within a term of 2 (tw o)
business days from the date the General Meeting elected the said Administrative Council.

8.1. The Board of Directors will comprise betw een 5 (five) and 10 (ten) members, to include the President, Senior Vice-
Presidents, Executive Vice-Presidents, Executive Directors and Legal Consultant, in accordance with w hat is decided
by the Administrative Council w hen establishing these positions.

8.2. In the case of absence or incapacity of any Director, the Board of Directors will choose the interim deputy from
among its members. The President will be substituted by one of the Senior Vice-Presidents in the former's absence or
incapacity.

8.3. Should any position become vacant, the Administrative Council may designate a Director to act as deputy in order
to complete the term of office of the substituted director.

8.4. The same Director may be elected or designated either on an effective basis or on an interim basis to accumulate
more than one position.

8.5. The Directors will have mandates of 1 (one) year's duration, are eligible for reelection and remain in their positions
until their successors take office.

8.6. A Director who will be 62 (sixty-two) years of age on the date of his/her election may not be elected to take
office.

Article 9 — DIRECTORS’ RESPONSIBILITIES AND POWERS - Two Directors, will have the powers to represent the
company, assuming obligations or exercising rights in any act, contract or document w hich imply a commitment on the
part of the company, including the rendering of guarantees on behalf of third parties.

9.1. Two Directors will have the pow ers to agree to and w aive rights, and irrespective of the Administrative Council’s
authorization, may also pledge and sell permanent assets and decide on the installation, extinction or reorganization of
branches.

9.2. It is the responsibility of the President to preside at General Meetings, convene and preside at meetings of the
Board of Directors, supervise its activities, to structure the services of the company and establish the internal and
operational norms.

9.3. The Senior Vice-Presidents and the Executive Vice-Presidents are responsible for the management of the banking
operations and representing the company in contacts w ith regulatory bodies or entities.

9.4. The Executive Directors are responsible for assisting the Senior Vice-Presidents and the Executive Vice-
Presidents in performing their functions.

9.5. The Legal Consultant is responsible for providing legal advice as it relates to the functions of the Board of
Directors.
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Article 10 - CONSULTATIVE COUNCIL - The company w ill have one Consultative Council comprising fromfive to tw enty
members, chosen on an annual basis from the stockholders at the General Meeting, with the responsibility of
collaborating with the Board of Directors through suggestions for solving problems w hen requested to do so. The
compensation of the Consultative Council's members is established by the General Meeting.

10.1. In case of a vacancy on the Council, the General Meeting w ill decide on the convenience or otherw ise of filling it.
The Councilor w ho may be elected to fill the vacancy w ill complete the term of office of the substituted member.

Article 11 - INTERNATIONAL CONSULTATIVE COMMITTEE - The International Consultative Committee w ill meet to opine
on matters that are submitted for its consideration by the Administrative Council.

11.1. The meetings will be convened by the Administrative Council's Chairman.

11.2. The Committee wiill comprise the Chairman of the Administrative Council, by the President of the Executive Board
and from 3 (three) to 13 (thirteen) individuals elected for one year by the Administrative Council, from the members of
this body and the Board of Directors and personalities of recognized competence in the field of international relations.

11.3. The General Meeting will establish the Committee’s compensation, it falling to the Administrative Council to regulate
the use of this amount.

Article 12 - FISCAL COUNCIL - The company will have a Fiscal Council, to function on a non-permanent basis,
comprising from three to five effective members and an equal number of deputies. The election, installation and the
functioning of the Fiscal Council will be in accordance w ith the provisions of articles 161 to 165 of Law 6,404/76.

Article 13 - GENERAL MEETING - The activities of the General Meeting w ill be presided over by the President w ho will
designate a stockholder to act as secretary.

Article 14 - FISCAL YEAR - The fiscal year will end on December 31 of each year. Semi-annual balance sheets will be
raised and on a discretionary basis, interim balances at any date including for the purposes of the payment of
dividends, according to the legal provisions.

Article 15 - ALLOCATION OF NET INCOME - Together with the financial statements, the Administrative Council wil
present a proposal to the Annual General Meeting as to the allocation of net income for the fiscal year, pursuant to
Articles 186 and 191 to 199 of Law 6,404/76 and subsequent provisions as follow s:

15.1. before any other distribution, 5% (five per cent) will be allocated to the Legal Reserve, which may not exceed
20% (tw enty percent) of the capital stock;

15.2. the value to be allocated to dividend payments to the stockholders will be specified in accordance with the
provisions in Article 16 and the follow ing norms:

a) the preferred shares will have the right to the priority minimum annual dividend (Article 3, sub-paragraph I);

b) the amount of the mandatory dividend that remains after the dividend payment in the previous item will be
applied firstly to remunerating the common shares for a dividend equal to the priority dividend distributed to the
preferred shares;

c) the shares of both types will participate in the net income to be distributed under equal conditions once a
dividend identical to the minimum dividend on the preferred shares is also assured to the common shares;

15.3. the remaining balance will be allocated in accordance with what is proposed by the Administrative Council,
including the reserve cited under Article 17, "ad referendum" of the General Meeting.

Article 16 - MANDATORY DIVIDEND - The stockholders have the right to receive as an mandatory dividend for each
fiscal year, an amount not less than 25% (tw enty-five percent) of the net income recorded in the same fiscal year,
restated for the decline or increase in the values specified in sub-paragraph |, lland lll of Article 202 of Law 6,404/76.

16.1. The portion of the mandatory dividend that may have been paid in advance as interim dividends for account of the
“Dividend Equalization Reserve” will be credited back to this same reserve account.

16.2. If so decided by the Administrative Council, interest on capital may be paid, offsetting the amount against the
value of the mandatory dividend according to Articles 9, Paragraph 7 of Law 9249/95.
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Article 17 — STATUTORY RESERVES — According to the proposal of the Administrative Council, the General Meeting
may decide on the constitution of the follow ing reserves: | — Dividend Equalization Reserve; Il — Reinforcement for
Working Capital Reserve; lll— Reserve for Capital Increase in Associate Companies.

17.1. The Dividend Equalization Reserve will be limited to 40% of the value of the capital stock and its purpose will be
the payment of dividends, including interest on capital (item 16.2), or interim payments of the same, with the objective
of maintaining a remuneration flow to stockholders, and made up with funds from:

a) the equivalent of 50% of the fiscal year's net profit, restated according to article 202 of Law 6,404/76;

b) equivalent to 100% of the paid-up portion of the Revaluation Reserves, recorded as retained earnings;

c) equivalent to 100% of the restated amounts for previous fiscal years, recorded as retained earnings;

d) originating from the credits corresponding to interim dividend payments (16.1).

17.2. Reinforcement for Working Capital Reserve will be limited to 30% of the value of capital stock and its purpose will
be to guarantee the financial backing for corporate operations, comprising funds equivalent to a maximum of 20% of
the fiscal year's net profit, restated according to Article 202 of Law 6,404/76.

17.3. Reserve for Capital Increase in Associate Companies will be limited to 30% of the value of capital stock and its
purpose is to guarantee the preemptive rights in capital increases of such companies, being made up of funds
equivalent to up to 50% of the fiscal year's net earnings, adjusted according to Article 202 of Law 6,404/76.

17.4. From time to time w hen proposed by the Administrative Council, portions of this reserve will be capitalized to
ensure that the respective outstanding balance does not exceed the limit of 95% (ninety-five percent) of the capital
stock. The outstanding balance of these reserves, plus the Legal Reserve, may not exceed the capital stock.

17.5. The reserves will be separated into different sub-accounts according to the originating fiscal years to w hich they
apply, the income allocated to their constitution and the Administrative Council will specify the profits used in the
distribution of interim dividends, w hich may be charged to different sub-accounts, according to the category of the
stockholders.

Article 18 - BENEFICIAL OWNERS - The company is prohibited fromissuing shares of the Beneficial Ow ner type.”

This is the proposal that we submit to the appreciation of the General Meeting. S&o Paulo-SP, November 1, 2002.
(signed) Roberto Egydio Setubal, Sergio Silva de Freitas, Ruy Villela Moraes Abreu, Alberto Dias de Mattos Barretto,
Alexandre de Barros, Alexandre Zakia Albert, Alfredo Egydio Setubal, Aluisio Paulino da Costa, Antonio Carlos Morell,
Antonio Sivaldi Roberti Filho, Carlos Henrique Mussolini, Henri Penchas, Humberto Fabio Fischer Pinotti, Jackson
Ricardo Gomes, Jodo Batista Videira Martins, Jodo Jacd Hazarabedian, José Antonio Lopes, Julio Abel de Lima
Tabuago, Luiz Antonio Fernandes Valente, Luiz Antonio Nogueira de Franga, Luiz Antonio Ribeiro, Luiz Antonio
Rodrigues, Luiz Henrique Campiglia, Manoel Antonio Granado, Marcus Aurélio Mangini, Maria Cristina Lass, Marta
Alves, Miton Luis Ubach Monteiro, Patrick Pierre Delfosse, Pedro de Alcantara Nabuco de Abreu, Renato Roberto
Cuoco, Rodolfo Henrique Fischer, Ronald Anton de Jongh and Ronaldo Fiorini.”

The “Proposal of the Board of Directors” was duly examined and unanimously approved in its entirety by the
stockholders, in particular:

a) the alteration of the corporate denomination to “BANCO ITAU HOLDING FINANCEIRA S.A.”, and the corporate
headquarters to Praga Alfredo Egydio de Souza Aranha, 100 — Torre Iltausa, S&o Paulo;

b) the broadening of its social purpose, w ith the creation of the leasing portfolio;
c) the reverse split of the shares;
d) the creation of preferred shares;

e) the creation of the new statutory bodies: The Administrative Council, the ltal Holding Options Committee, the
International Consultative Committee, the Consultative Council and the ltad Holding Internal Controls Committee;

f) the alteration in the composition of the Board of Directors and the redefinition of the rules concerning pow ers,
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functions, compensation, management, substitutions and vacancies and the accumulation of positions;

g) the reformulation of the articles of association, in the terms contained in the “Proposal of the Board of
Directors”;

h) the authorization for the Board of Directors to file a request with the Comissdo de Valores Mobiliarios -CVM
for registration as a publicly listed company.

Continuing w ith the agenda, the Chairman reminded those present that the approval of the “Proposal of the Board of
Directors” made it necessary to elect the members w ho w ould sit on the new ly created statutory bodies.

The Chairman advised that, initially, the Meeting should establish the number of members on the Administrative Council,
electing its members, as well as the Consultative and Fiscal Councilors for an annual mandate, expiring on the
investiture date of those elected at the 2003 Annual General Stockholders Meeting, as w ell as establishing the monthly
fees of the Fiscal Councilors and the overall annual allocation of funding for payment of compensation to the members
of the statutory bodies (Administrative Council, Board of Directors, Consultative Council, International Consultative
Committee), clarifying that compensation will also be made through controlled companies, w ithin, how ever, the overall
allocation approved.

Given leave to speak, Dr. Paulo Egydio Martins, representing the shareholder taucorp S.A. proposed:

1. to approve 14 (fourteen) positions on the Administrative Council, to w hich the follow ing shareholders should
be elected: ALCIDES LOPES TAPIAS, Brazilian, married, law yer, RG-SSP/SP 3,262,877, CPF 024,054,828-00,
resident at Av. Brigadeiro Faria Lima, 2055 - 15th floor, Sdo Paulo-SP, ALFREDO EGYDIO ARRUDA VILLELA
FILHO, Brazilian , married, engineer, RG-SSP/SP 11,759,083-6, CPF 066,530,838-88, resident at Av. dos Carinas,
635, 1st floor; CARLOS DA CAMARA PESTANA, of Portuguese nationality, married, law yer, RNE-SE/DPMAF W-
289499-K, CPF 401,016,577-49, resident at Pragca Alfredo Egydio de Souza Aranha, 100, Torre ltausa, 9th floor,
S&o Paulo-SP; HENRI PENCHAS, Brazilian, widow er, engineer, RG-SSP/SP 2,957,281, CPF 061,738,378-20,
resident at Pragca Alfredo Egydio de Souza Aranha, 100, Torre Conceicédo, 12th floor, Sdo Paulo-SP; JOSE
CARLOS MORAES ABREU, Brazilian, widow er, law yer, RG-SSP/SP 463,218, CPF 005,689,298-53, resident at
Praca Alfredo Egydio de Souza Aranha, 100, Torre ltalsa, Piso ltatisa, Sdo Paulo-SP; JOSE VILARASAU SALAT,
of Spanish nationality, married, industrial engineer,(Spanish) National Identification Document 37,094,981,
resident at Av. Diagonal 621-629 — Torre 1, 23rd floor, Barcelona, Spain; LUZ ASSUMPCAO QUEIROZ
GUIMARAES, Brazilian, married, engineer, RG-SSP/SP 1,440,499, CPF 005,050,648-04, resident at Praga Alfredo
Egydio de Souza Aranha, 100, Torre ltausa, 9th floor, Sdo Paulo-SP; LUZ DE MORAES BARROS, Brazilian,
married, banker, RG-SSP/SP 126,913, CPF 005,348,708-72, resident at Av. Paulista, 1938, 6th floor, Sao Paulo-
SP;, MARIA DE LOURDES EGYDIO VILLELA, Brazilian, divorced, psychologist, RG-SSP/SP 2,497,608-8, CPF
007,446,978-91, resident at Rua Boa Vista, 176, 13th floor, Sdo Paulo-SP;, OLAVO EGYDIO SETUBAL, Brazilian,
married, electrical engineer, RG-SSP/SP 505,516, CPF 007,773,588-91, resident at Praca Alfredo Egydio de
Souza Aranha, 100, Torre ltausa, Piso ltausa, Sao Paulo-SP; PERSIO ARIDA, Brazilian, single, economist, RG-
SSP/ISP 4,821,348, CPF 811,807,138-34, resident at Rua Jerbénimo da Veiga, 384, 3rd floor, Sdo Paulo-SP,
ROBERTO EGYDIO SETUBAL, Brazilian, married, engineer, RG-SSP/SP 4,548,549, CPF 007,738,228-52, resident
at Praca Alfredo Egydio de Souza Aranha, 100, Torre ltausa, 10th floor, S&o Paulo-SP;, ROBERTO TEIXEIRA DA
COSTA, Brazilian, married, economist, RG-SSP/SP 3,246,995-0, CPF 007,596,358-20, resident at Rua Pedro
Avancine, 73, 1st floor, Sdo Paulo-SP, and SERGIO SILVA DE FREITAS, Brazilian, married, engineer, RG-SSP/SP
6,523,309, CPF 007,871,838-49, resident at Rua Boa Vista, 176, mezzanine floor, Sdo Paulo-SP;

2. to elect the follow ing persons to make up the Consultative Council: DANIEL MACHADO DE CAMPOS, Brazilian,
married, economist, RG-SSP/SP 512,471, CPF 003,456,878-68, resident at Rua Coronel Oscar Porto, 208, Sao
Paulo-SP, FERNANDO DE ALMEIDA NOBRE NETO, Brazilian, married, lawyer, RG-SSP/SP 3,931,092, CPF
002,936,448-53, resident at Rua Butanta, 461, 5th floor, Sdo Paulo-SP, JOAQUIM FRANCISCO MONTEIRO DE
CARVALHO, Brazilian, married, engineer, RG-IFP/RJ 456,248, CPF 007,906,057-91, resident at Av. Rio Branco,
80, 11th floor, Rio de Janeiro-RJ; LICIO MEIRELLES FERREIRA, Brazilian, widow er, businessman, RG-SSP/SP
280,844, CPF 006,528,148-91, resident at Rua Marcos Melega, 150, apt. 51, Sdo Paulo-SP; LUIZ EDUARDO
CAMPELLO, Brazilian, married, businessman, RG-SSP/SP 469,836, CPF 007,362,288-53, resident at Rua
Nicaragua, 220, S&o Paulo-SP; and OLAVO DE QUEIROZ GUIMARAES FILHO, Brazilian, married, industrial
chemist, RG-SSP/SP 195,546, CPF 008,134,948-34, resident at Av. Higienopolis, 370, apt. 10, Sdo Paulo-SP,

3. to elect the following persons to make up the Fiscal Council: as effective members GUSTAVO JORGE
LABOISSIERE LOYOLA, Brazilian, married, economist, RG-SSP/DF 408,776, CPF 101,942,071-53, resident at Rua
Estados Unidos, 498, Sao Paulo-SP; ALBERTO SOZIN FURUGUEM, Brazilian, married, economist, RG/CORECON
12 Regido 2808, CPF 046,876,477-15, resident at Av. Rio Branco, 45 — 1914, Rio de Janeiro-RJ; and IRAN
SIQUEIRA LIMA, Brazilian, married, economist, RG/CORECON-1° Regido 4587, CPF 035,001,957-68, resident at
Av. Prof. Luciano Gualberto, 908 — FEA-3 — Cidade Universitaria, Sdo Paulo-SP; and, as their respective
substitutes, JOSE MARCOS KONDER COMPARATO, Brazilian, married, engineer, RG-SSP/SP 1,446,416, CPF
005,902,588-34, resident at Rua dos Caetés, 619 — 2nd floor, Sdo Paulo-SP; JOSE ROBERTO BRANT DE
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CARVALHO, Brazilian, married, retired bank director, RG-SSP/SP 4,517,092, CPF 038,679,008-68, resident at
Rua Conselheiro Torres Homem, 228, Sao Paulo-SP; and WALTER DOS SANTOS, Brazilian, married, manager,
RG-SSP/SP 2,111,724, CPF 005,726,838-04, resident at Rua Nelo Bini, 155, apt. 131, S0 Paulo-SP;

4. to establish the global and annual allocation of funds for the compensation of members of the following
statutory bodies at R$55,000,000.00 (fifty five milion reais), to be allocated in the following way: a)
R$12,500,000.00 for the Administrative Council, the Consultative Council and the International Consultative
Committee; b) R$42,500,000.00 for the Board of Directors, excluding the Directors who also sit on the
Administrative Council;

5. to set the monthly remuneration of each effective and substitute Fiscal Councilor at R$5,000.00 (five thousand
reais) and R$1,600.00 (one thousand six hundred reais) respectively, as provided for in paragraph 3 of Article
162 of Law 6,404/76.

After verification of the documentation evidencing compliance with the requirements of Article 146 and 147 of Law
6,404/76, Resolution 2645/99 of the National Monetary Council and Article 3 of Instruction 367/02 of the Comissao de
Valores Mobiliarios - CVM, the proposals made by Dr. Paulo Egydio Martins, representing ltaucorp S.A., were
discussed and voted, being approved unanimously, with the exception of the abstentions of the elected parties
themselves.

Summing up, the Chairman reminded those present that the decisions taken at this Meeting will come into effect as
soon as they are ratified by the Central Bank of Brazil and other legal formalities are complied w ith.

There being no further itemon the agenda or any further requests to speak, the Chairman thanked everyone for their
presence at the meeting and declared the meeting closed, and determined that the minutes should be duly transcribed
and these, having been read and approved, were signed by all those present. Sdo Paulo-SP, November 1, 2002.
(signed) Roberto Egydio Setubal — President; Henri Penchas — Secretary; .
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