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OPINION ON THE FISCAL COUNCIL

The members of the ITAÚSA - INVESTIMENTOS ITAÚ S.A.’s Fiscal Council, having examined the management report and the financial statements for the year ended December 31, 2002, have verified the correctness of all elements presented and understand that they fairly reflect the Company’s accounts, financial position and the activities during the period, recommending that they be approved by the Company’s Administrative Council.

São Paulo - SP, March 17, 2003
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