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Message from the Chairman

Dear Shareholders:

This is Itaú Corpbanca’s third Integrated Report and, as
usual, it provides all our stakeholders with important
information to understand our performance as a bank
during 2020.

We have just concluded a particularly difficult year. Chile
and theworld are being affected by a severe pandemic,
“causingmillions of infections and deaths, challenging
health systems, forcing unprecedented lockdowns and
mobility restrictions, significantly disrupting people’s
daily routines and severely damaging the economy,
employment, incomes and quality of life.

Theworld economy is finding it difficult to recover from
the effects of COVID-19 due to the resurgence of this
virus within theworld’smainmarkets and fiscal
weakness amongmany countries in their attempts to
halt its spread and implementmeasures that support
the sectors and people hardest hit by the pandemic. All
indications suggest that the global economywill take
longer than initially expected to return to pre-pandemic
levels.

It would be amistake to think that this health crisis has
only tested our healthcare systems. Pandemics
throughout history have substantially changed our lives
and this one seems to be no exception. It has caused
economic, social and cultural changes; it has altered
habits, customs, behavior and social interaction; and it
has created new challenges for people and
organizations.

Without going into detail, the Bank's relationship with its
customers is undergoing a profound transformation.
Lockdowns andmobility restrictions imposed by
authorities havemotivatedmany customers to use
digital channels to access banking services. This situation

has accelerated the digitization process thatmany banks
had already begun. Itaú has beenworking on digitization
for several years and has developed numerous digital
products.We can proudly say that we have successfully
passed this demanding test.

This cultural change forces us to continue innovating
and designing newdigital products and improving
current ones, in order to provide a better service to our
customers.

We implemented several extraordinarymeasures during
themost difficult periods of the pandemic that aim to
support customersmost affected by the sudden
economic standstill. Thesemeasures included
renegotiating and deferringmortgage and consumer
loan payments, granting FOGAPE COVID-19 loans for
small andmedium-size companies and othermeasures.
We efficiently fulfilled the role assigned to the banking
industry to assist with pension fundwithdrawals from
pension fundmanagers (AFPs) andmanaged several
transfers provided by the government to alleviate the
economic effects of the pandemic.

Our priority at that timewas to preserve the payment
chain and our customers’ ability to conduct transactions,
andweworked hard to keep our branches operational. I
would like to take this opportunity to thank our
employees from all over the country for their
commitment and professionalism, whichmade this
possible.

Finally, we strongly support the initiatives launched by
local communities to help the sectors hardest hit by the
pandemic.We collaboratedwith Santa Ana Emprende
Foundation, which supports Chileanmicro-
entrepreneursmakingmasks for staff workingwith
children and adolescents in vulnerable situations. We
enthusiastically joined Chile’s Private Health Emergency

102-14
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Fund (Fondo Privado de Emergencia para la Salud de
Chile), promoted by the Chilean Confederation of
Production and Trade (Confederación de la Producción y
del Comercio) to help the elderly, the homeless and the
chronically ill during the toughestmonths of the
pandemic.

Althoughwe had to focus substantial time and energy on
adapting to this new situation, we continued to dedicate
ourselves to providing good quality service andmaking
life easier for our current and future customers.

Therefore, we implemented Portate a Itaú (Change to
Itaú) in September, which is a portal on our website that
streamlines the process for customers to change their
financial services provider.We are confident that
portability will generate greater information and
transparency, more competition and better conditions
for our customers.

Our objective is to become a sustainable bank, andwe
can saywith satisfaction that for the second consecutive
year Itaú Corpbancawas included in the Dow Jones
SustainabilityMILA Pacific Alliance Index 2020/2021 (DJSI
MILA). This is a regional benchmark thatmeasures the
performance of companies that bestmeet themarket’s
sustainability requirements. This recognition reflects, as
our CEO has said, “Itaú’s long-term commitment to
ethical business conduct, transparency and its approach
to sustainable performance".

The following pages contain detailed information on this
and other aspects of Itaú’s social, environmental and
economic performance.

We live in difficult and turbulent times. This year we
experienced the pain, anguish and uncertainty of a
pandemic. Thousands of Chileans lost their lives and
many others have been affected by its consequences.
Chile faces significant institutional challenges that will

require us all to participate and cooperate. The
constituent process, the vaccination campaign and the
reactivation of our economy are just a few.Wewill join all
industry initiatives that contribute to this objective.

The progress communicated in this Report is the result
of the teamwork, commitment, dedication and
professionalism of our executives and employees. This
deserves special recognition in a difficult year. I would
like to thank everyonewho overcame their personal,
pandemic-related problems and never ceased
dedicating themselves to their work.

I conclude by thanking our shareholders and customers
for their trust, and the commitment of all those who have
helped us to write this story.

Yours sincerely,

Jorge Andrés Saieh
Chairman Itaú Corpbanca
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Dear Shareholders, Customers, Employees andOther
Stakeholders:

I would like to share our third Integrated Report with you,
and I want to begin this letter by acknowledging all the
people who gave their best during 2020 to keep the
country going in themidst of the pandemic. I also share
the pain with thosewho lost a loved one to the virus,
especially for the families of our employees who suffered
such a loss.Without a doubt, this was a year that tested
our resilience.

In response to this unusual year, our driving aimwas to
quickly adapt to the changes, while always focusing on

our customers and offering fast solutions to everyone
needing our support. Some of our principal challenges
included identifying long-term business opportunities,
building close and lasting relationships in an
environment where customers, individuals and
companies of all sizes lost revenue andwere forced to
digitize.

When the effects of the COVID-19 pandemic were just
beginning to be felt in Chile, we decided to focus on the
urgent priority of people.We took special care of all our
teams, andwe kept our employees healthy, safe and in
the best working conditions.We aimed to remain fully
available through remote channels and supported our
customers throughout this period. Our objective was to
safeguard the Bank, ensure that transactions were
uninterrupted and always focus on fulfilling ourmission
of being an essential service to the country.

Banks reacted quickly to the challenges posed by the
global pandemic and its impact on economies, by
granting various reliefmeasures, such as deferring loan
repayments, refinancing loans or granting state-
backed loans.We set out to be part of the solution to
these problems.

Wequickly announced the deferral of repayments on
consumer andmortgage loans, covering 31% of our retail
portfolio. We actively joined the FOGAPE COVID-19
program, which financed transactions totaling over
Ch$803 billion, around half of which enabled small and
medium-sized companies to financially deal with the
sharp downturn in the economy.We also streamlined the
withdrawal of pension funds by beneficiaries using
accounts specially designed for this purpose.

Concurrently, we launched Visión de Líderes (Leaders’
Vision) in April, a program containing conversations and
interviews broadcast on our YouTube channel. Its focus
was to provide society with valuable information during
the crisis on economic, social, digitization, innovation
andmany other issues, with very important guests from

Chile and abroad.We are certain that it made a
contribution during a period of great uncertainty.

A financial sector that understands the role it should play
in an emergency of thismagnitudewas key in resisting
the pressures unleashed by a crisis that began far from
global finance, for the first time inmany years.

However, the global economic shock and its negative
impact on Chile's growth demanded greater
responsibility and higher reserves, given the risk of an
increase in defaults.

We strengthened our provisions in April with the creation
of voluntary reserves that anticipated the 2021
provisioning cycle and left the Bankwell prepared for the
next few years and the pandemic’s declining credit cycle.
These provisions were consistent with our loan loss
provisioningmodel, whose prospective view aims to
protect the Bank’s financial position frompotential
threats, such as those caused by the pandemic over the
next fewmonths. Twenty-six percent (26%) of total
provisions created in 2020 are voluntary reserves, which
represent almost 56%of the pre-tax net loss when
adjusted for impairment losses (-Ch$243,104million).

Our profitability convergence process was delayed to
2025, due to the economic impact on Chile of the social
unrest in the last quarter of 2019 and the pandemic.
Furthermore, post-pandemic we expect not only
economic growth but also interest rates to be lower in
Chile, Colombia and theworld. The confluence of these
factors resulted in lower profitability compared to our
expectations in April 2016, which resulted in impairment
of goodwill and intangible assets with an impact on profit
of Ch$764,024million. However, we expect to converge
on a RoTE of 16% in Chile by 2025. This impairment of
goodwill and intangible assets generated non-recurring
accounting losses, which had no impact on the Bank's
liquidity, market and credit risk position, solvency or
capitalization.

Message from the CEO 102-14
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Despite these exceptional situations, our capital and
solvency indicators remain among the strongest in the
market. Indeed, our capital indicators remained resilient
and our liquidity levels have been historically high.

Knowing that the banking system is solvent andwell-
capitalized, the country decided tomove forwardwith
financial portability. This initiative has injected agility,
transparency and better competition into the system,
imposing special challenges on those of us who are
market challengers.

Weopened the second largest number of checking
accounts during 2020 for both retail and corporate
segments. Also, ourmortgage and consumer
portfolios grewmore than themarket.

The year 2020was a period of disruptive decisions for the
Bank. Our teams began remoteworking at the beginning
ofMarch, which allowed us to continue operating in a
newwaywithout affecting our customers.

By August, 90%of the Bank’s corporate functions were
operating in home officemode, andwe announcedwhat
we call “remote first”, where remoteworking became a
preferential and permanent working alternative at the
Bank, and our approach to interactingwith customers
and stakeholders. The pandemic proved that our theory
of telecommutingwas possible and that the
collaborative dynamics we had already been developing
enabled us tomaintain customer-centricity, wherever we
are.We are confident that this flexiblemodel will be a
competitive advantage in attracting and retaining talent,
and in our efficiency indicators.

We quickly shifted our focus from crisis management,
which was necessary when the pandemic arrived in Chile,

to building the bank of the future.We accelerated our
growth and built on the strengths we developed during
the first half of 2020, to transform ourselves into a 5,000-
person startupwith five key pillars: customer-centricity,
digital experience, simplification, talent development
and a flexible workmodel, and sustainable results.

Wemust look beyond the business andmake a
tangible contribution to our environment, by bringing
progress andwellbeing to the community. Our
sustainabilitymanagement adheres to the 10 Principles
of the Global Compact, which crystallizes this role and
translates it intomeasures that increase the social
validation of business, while activating our ability to
make the UnitedNations Sustainable Development
Goals a reality.

Wewere featured in the Institutional Investor 2020
ranking for the fourth consecutive year, which annually
surveysmore than 600 institutional investors on the best
investor relations teams and programs at companies in
various industries in the region. Itaú won first place in all
categories amongmid-cap banks, and joined the select
group of the 21Most Honored Companies in the region.
It won the following categories: Best CFO (Chief Financial
Officer), Best IR Team, as well as Best IR Program and
Best IR Professionals. It was also recognized for having
the bestmetrics formeasuring sustainability,
environmental, social and governance criteria.

Meanwhile, our fundmanagement subsidiary, Itaú
Administradora General de Fondos, was recognized for
the second consecutive year as the ALAS20 Institution of
the Year, due to its leadership in the categories of
responsible investment, corporate governance and
sustainable research. ALAS20 is the only Latin American
initiative that comprehensively evaluates, rates and

recognizes excellence in the public disclosure of
information on sustainable development practices,
corporate governance and responsible investments for
companies and investors in Brazil, Chile, Colombia,
Mexico and Peru.

I would like to end by thanking the entire Itaú team,
employees, directors, shareholders and all of us working
to achieve our goal of being the leading bank in
sustainable performance and customer satisfaction, for
ensuring the Bank’s operational continuity andmeeting
the requirements of everyonewho relies on us,
particularly thosewho suffered severely from the effects
of this crisis.

Yours sincerely,

Gabriel Amado deMoura
Chief Executive Officer
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Chile

Pera

Colombia

Panama

NewYork

1.1 Itaú,madeforyou

Wherearewelocated?
We are present in every region in Chile, and
also have operations in Colombia and
Panama, a branch in New York and a
representation office in Lima, Peru.

Whoarewe?
We are a commercial bank based in Chile and
represent 23% of the Itaú Unibanco consolidated
loan portfolio. We contribute to positioning Itaú
LatAm as the sixth largest bank in South America
(outside Brazil) in terms of assets.

Whatdowedo?
We provide integrated solutions to the
needs of all our customers every day,
whether individuals or companies.

Welcome to Itaú - pág. 8
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• Team building, corporate
governance, risk mangement
and policies.

• Focus in customer satisfaction.
• Completed the technological
integration process.

• Strenghtened the organization
culture.

• Strengthened the
management model.

• Progress on digital
transformation.

• Migrated the retail segment and
lauched digital initiatives.

• Introduced the Itaú brand in
Colombia.

2017

Transition

2018

Construction

2019

Consolidation

• Strategic planning for the
bank of the future.

2020

Transformation

2016

Merger

OurHistory
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March

Anewapproach towork begins: remoteworking and
COVID-19 protocols for branch services

When the pandemic arrived in Chile, we prioritized the health

and safety of our employees and customers, and preferred

remoteworking for administrative departments and a new

branch servicemodel based on 14-day rotating shifts.

Material Event - 2019 profit sharingwas as follows

At the annual generalmeeting (AGM), the Board of Directors

proposed distributing 30%of 2019 profit totaling

Ch$38,119,539,200 as a dividend to the shareholders. The

Board of Directors of Itaú Corpbancawas informed at the

meeting by its shareholders Itaú UnibancoHolding and

CorpGroup that they proposed distributing 100%of 2019

profit.

April

Material Event - Rogério Carvalho joins our Board of
Directors
FollowingtheresignationofAndrésBucher, theBoardof
Directorsof ItaúCorpbancaappointedRogérioCarvalho
Bragaashis replacement.Hewill remain inofficeuntil the
nextAGM,whenhewillbe reappointed.

Togetherwewill make it through: we joined Chile’s
Private EmergencyHealth Fund
This isan initiativepromotedbytheConfederationof
ProductionandTrade (CPC).WecontributedCh$1,538million
tothePrivateEmergencyFund,whichwasearmarkedtohelp
theelderly.

We joined the digital fundraising campaign for the
Teletón
Togetherwithourcustomersandemployees,we
contributedCh$694,503,703toTeletón2020, tohelpthose
whoneed itmost.

We launched theVisión de Líderes (Leaders’ Vision)
program
This isaconversationalprogramthatwasbroadcast live,
MondaythroughThursday, through Itaú’sYoutubeand
LinkedInchannels, tocontributevaluable information
throughconversationswithopinion leaders fromvarious

May

Weparticipated in an historically important sovereign bond
issuance
Weplayeda leadingrole in this transaction,whichraisedthe
equivalentofUS$2billion inUSdollarsandeuros for theStateof
Chile. Itwasoversubscribed5.7 times inUSdollarsand7times in
euros.
Thefundsraisedwill contributetofinancingthenationalbudget
and implementingtheCOVID-19EmergencyEconomicPlan.

June

ItaúApp: a new service channel for our customers
WelaunchedthenewItaúapp inJune, inorder to
remainat theforefrontof technologyandprogresswith
ourdigital transformation,which introducednew
featuresandamore intuitive,modernandeasy
interface.Thedesignof thenewfunctionalitieswasthe
resultofcollaborationbetweenvariousBank
departments,which includedtestingand internal
feedbackfromouremployees.

January

Material Event -Wewelcomed our newCEOGabriel
Moura

TheBoardofDirectorsappointedGabrielMouraasthenew
ChiefExecutiveOfficer,effectiveJanuary30,2020.

Weare proud to be leaders in attracting talent

OnJanuary7thand inthepresenceof35otherorganizations,
UniversidadAdolfo Ibáñez’sAlumniNetworkrecognizedusas
a leadingcompany inTalentAttraction2019.

Wecontinue to expand our digital branches

Welaunchedtwonewdigitalbranchestocontinueexpanding
this innovativeservicemodel thatenablesourcustomers to
operatewiththeirproductsandservices remotely.

1.2Milestones andawards
during theyear
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September

We continue to improve our position in the Reporta
Chile 2020 ranking
Our reporting continues to gain recognition.We climbed
sevenpositions in Reporta’s 2020 ranking in Chile, reaching
13th place. This study analyzes the quality of the
information that companies on the Selective Stock Price
Index (IPSA) disclose to their shareholders and stakeholders.

July

Our fundmanagement subsidiary received a
Salmon 2020 award
These are awarded annually byDiario Financiero and LVA
Índices, and recognize the best performances in the
industry. Itaú’s fundmanagement subsidiary obtained
secondplace in 2020 in the “Domestic debt fund less than
90 days” category.

Material Event - Valuation of business units
We reported an accounting losswith no cash effect, due to
impaired goodwill for our Chilean business unit.We also
had an impairment loss on goodwill and intangible assets
from the business combinationwith the Colombian
business unit. These non-recurring accounting losses are
mainly due to the state of the economy as of June 30, 2020,
themarket valuation of the Bank, the applicable discount
rates andother changes in variables causedby uncertainty
within themacroeconomic situation,which resulted in a
valuation for these business units thatwas lower than their
accounting value.

Institutional Investor 2020 ranking recognizes us as
the best in Latin America
This ranking gave us the distinction of being the best in
Latin America for the fourth consecutive year.We achieved
first place in all the Best Executive Teamcategories: Best
CFO, Best IR Team, Best IR Program, Best IR Professionals
and Best Analyst Day.

Committed to sustainable management: we are part of
the DJSI MILA
Wewere included in theDow Jones SustainabilityMILA Pacific
Alliance Index (DJSIMILA) for the second consecutive year and
maintained our outstandingparticipation in Chile's local index.

Itaú’s fundmanagement subsidiary received four awards
at the ALAS20 awards
Our fundmanagement subsidiarywas recognized byALAS20 in
four categories for the second consecutive year: "Leading
Institution in Responsible Investment", " Leading Institution in
CorporateGovernance", " Leading Institution in Sustainability
Research" and the "Best of Chile" among institutional investors in
Chile.

Renewed our commitment to Chilenter
Wedonated over 1,800 pieces of equipment to Chilenter,
whichwill be reconditioned andgiven to vulnerable schools
to continue their education during the pandemic.

Chile's electronic stock exchange honors us for our
2020 performance
Wewere honored for leading inUSdollars traded in the
“Datatec Bank Category 2020”. Furthermore, Itaú Corredores
de Bolsa Limitadawas recognized for leading in Financial
Brokerage during 2020.We receivedboth awardswith great
pride, because they reflect our ongoing challenge to
become a leadingbank in sustainable performance and
customer satisfaction.

Our fundmanagement subsidiary continues to be
recognized in the El Mercurio ranking
Weachieved secondplace in the “Best International Fixed
IncomeMutual FundManagers” category and third place in
the “Best Local Fixed IncomeMutual FundManagers”
category, which encouragedus to continue providing the
best customer-centric options.

October

November

December

Material Event - New acquisitions by Itaú
Unibanco Holding S.A 102-10

ItaúUnibancoHolding S.A. announced that its
subsidiary ITBHolding Brasil Participações Ltda. had
acquired 5,558,780,153 shares in Itaú Corpbanca for
Ch$33,138,103,833 fromCompañía Inmobiliaria y de
Inversiones Saga SpA (SAGA). This acquisition increased
ItaúUnibanco’s shareholding in Itaú Corpbanca by
approximately 1.08%.

Hello! to an unprecedented investment platform
We launched a fully digital open investment platform in
order to optimize our services. It presents the funds
managedby several fundmanagers in a single place
andprovides impartial advice in order to offer each
customer options thatmatch their interests.
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Our response to the pandemic

5.4%

1,769

51%

52%Active
suppliers

Employees working
remotely

109
Itaú
branches

Percentage of female
employees

408
ATMs

BancoCondell

9.8%

35,638,632
Total assets

Market share

2ndbank
By number of accounts
opened

48
Condell
branches

25
Personal Bank
branches

128.1%
Total loans /
deposits

5,220
Total number of
employees
throughout the
country

Percentage of
foreign employees

897
Small and medium-sized
enterprise (SME)
suppliers

100%
Suppliers with
assessments

Our service network Our financial performanceOur supplier networkOur employee network

Branches with COVID-19
prevention measures

of the portfolio covered
by loan deferrals

100% 31%
Customers with FOGAPE
COVID-19 loans

10,287
Community
investment

MCh$7,737

1.3Ouryear infigures
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The year 2020was a period of significant changes, and
these included the banking industry. Some of the new
cultural patterns experienced by our customers have
accelerated the shift to digital processes as they value
convenience and simplicity in their banking relationships
more than ever.

We tried tominimize our branch services, in order to
protect the health and safety of our employees and
customers. Digital channels becamemore significant and
the Bank’s achievements in previous years prepared and
motivated us to continue adapting quickly.

Wewere challenged to rethink our processes, and
change frommanaging the crisis, which was necessary
when the pandemic arrived in Chile, to building the bank
of the future, which inspired our current transformation
plan, based on five strategic pillars.

The strategic initiatives start with customer-centricity, an
essential aspect of OurWay (“NuestraManera”).
Everythingwe do is designed to optimize the customer
experience and deliver the solutions they need in a

timelymanner. One example is our financial portability
service.

Delivering a digital experience that provides easy and
convenient services tailored to our customers’
requirements is essential. Therefore, we have invested in
our digital channels, renewed our personal banking
application andwebsite, and are the first bank to launch
a digital token for businesses. Our digital transformation
is essential to leading this experience, due to the trend
towards digital channels and transactions.

This leads us to the next initiative: simplification.We
provide satisfaction and efficiency through processes
thatminimize complexity and resolve our customers’
requirements quickly and efficiently.

We can achieve this using an agilemodel that accelerates
our expectations, which implies internal talent
development and high-performing professionals
committed tomaking these initiatives a reality.

Only the union of these initiatives will deliver recurring,
sustainable results for our shareholders and investors
because, according to OurWay: we think and behave like
owners.

These are the steps towards consolidating our digital
transformation and towards the bank of the future that
adapts to the needs of an ever-changingworld. A
customer-centric bank thatmakes their experience easy,
convenient and above all digital, simplifies processes,
accelerates earnings and strives tomake them
sustainable.

We accelerated our progress in this direction asmuch as
possible in 2020 and during 2021 wewill continuewith
agility, digitization, empathy, proximity and productivity.
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Sustainable
results

Talent
development

SimplificationDigital
experience

Customer experience as a
source of competitive
advantage

Customer-
centricity

Easy, convenient
offering

Delivering customer
satisfaction and efficiency

In an agileworkmodel to
accelerate results

Delivering recurring,
sustainable results1 2 3 4 5

Message from the Chairman

Message from the CEO

Welcome to Itaú

Customer-centric

HumanCapital

Social and relationship capital

Environmental Capital

Manufactured Capital

Financial capital

Corporate governance

About this annual report

Financial statements



Welcome to Itaú - page 14

Integrated
Report

2020

Message from the Chairman

Message from the CEO

Welcome to Itaú

Customer-centric

HumanCapital

Social and relationship capital

Environmental Capital

Manufactured Capital

Financial capital

Corporate governance

About this annual report

Financial statements

1.5 This is how we connect 102-40, 102-42, 102-43

Trusting relationships with ourmain stakeholders are embedded into Itaú's DNA.We have defined our
stakeholders based on the nature of our business, our vision and an analysis of our impact.We rely on several
engagement and liaisonmechanisms, in order to understand their principal expectations and concerns, all of
which were intensified in a difficult year characterized by a global pandemic.We play an active and particularly
intense role in our relationship with the environment, while always focused on caring for our customers,
employees and the Bank.

Stakeholders Description Liaison and communicationmechanisms Main concerns Frequency

Customers Individuals or companies of all sizes that use our
services

• Branches
• Digital channels: website, app,mailings, social media
• Contact Center
• Account executives
• NEW Itaú Escucha Program
• Surveys
• Newsmedia

See pages 33-34 Ongoing

Employees Bank and subsidiary employees

• Intranet
• Communications by corporate email
• NEWCorporateWhatsapp
• Internal newsletters:
• Acontece
• Más para ti
• NEWEstamos contigo
• OurWay approach

• Informative screens and displays in offices and branches.
• Pulso Survey
• BuenDía (daily briefing for the sales team)
• LinkedIn
• NEW iTÚapp
• Ethical complaint channel
• Service Desk for Individuals

See pages 54-55 Ongoing

Shareholders/
Investors

Shareholders (individuals or companies that
invest in the Bank for themselves or third parties)

• Annual GeneralMeeting
• Regularmeetings
• Conference calls, online and non-deal roadshows
• Emails
• Monthly, quarterly and annual reports
• Securities and Exchange Commission (SEC) filings
• Integrated Report
• Daily stock exchange bulletin
• Investor Relationswebsite
• Surveys
• Press releases

See pages 118 Ongoing

Regulatory au-
thorities

Financial Market Commission (CMF in Spanish) /
Central Bank / Santiago Exchange / NewYork
Stock Exchange / Securities and Exchange
Commission (SEC)

• Memos
• Regulator email address
• Integrated Report
• Securities and Exchange Commission (SEC) filings
• Investor Relationswebsite

Support from the financial sector to address the pandemic Ongoing

https://ir.itau.cl/English/home/default.aspx
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Stakeholders Description Liaison and communicationmechanisms Main concerns Frequency

Panel of Ex-
perts

Opinion leaders and experts from themedia,
academia, consultancy and other sectors, who
meet twice a year with Bank executives to review
progress on the Integrated Report and validate
materiality.

• Face-to-face and onlinemeetings See pages 150-151 Bianual

Suppliers Service providers, consultants, external advisors
• Mailings
• Surveys
• Supplier portal

See page 84 Ongoing

TradeAssocia-
tions

Association of Banks and Financial Institutions
(ABIF)

• Integrated Report
• Participation on committees
• Scheduledmeetings
• Conference calls

Support from the financial sector to address the pandemic and
commitment to implement the government’smeasures to alleviate
the economic crisis.
The Bank’s commitment to government and industry initiatives to
sustainable returns.

Ongoing

Newsmedia Printmedia / Radio / Television / Digital media

• Integrated Report
• Press Training program
• Website www.itau.cl
• Investor Relationswebsite
• Social media
• Press releases
• Email comunicaciones@itau.cl
• Videoconferencing
• Interviews and columns
• Contacts with focal points via phone orWhatsapp

Willingness to provide timely, truthful, transparent and prompt
information, in order to contribute to journalism during crises. Ongoing

Society Citizens, customers and non-customers

• Branches
• Integrated Report
• Newsmedia
• Marketing campaigns
• Social media
• Email asuntos.corporativos@itau.cl

Contribution to societywith valuable information during crises, by
expanding communication channels and strengthening our social
mediawith financial, health, political, economic, technological,
trends, social and other content.

Ongoing
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After the pandemic had reached Chile, in April we
launched a conversational program that was
broadcast on our digital platforms, with the aim of
providing valuable information for our customers
and society in general, through conversationswith
people from various sectors. “Visión de Líderes”
became away to connect with our surrounding
communities.

During the year we talked about investments,
economic recovery, financial portability, digitization
and the technological future, investments and
markets during the crisis, society, culture, andmany
other topics that contributed to financial literacy,
knowledge exchange and decisionmaking during
times of crisis. These topics were discussedwith
more than 100 leaders, experts and authorities from
various sectors, such asMarioMarcel, Juan Sutil,
Benito Baranda, LeonidasMontes, JoséMaza, José
DeGregorio, José Luis Daza,Marta Colet, Raphael
Bergoeing, Carlos Zárate, Sergio Rademacher, Eric
Yuan, JoséManuelMena, Bárbara Hernández,
Andrés Velasco, Gastón Gómez, AlanMeyer, Ricardo
Toro, Patricio Donoso andmany others.

We received a very positive response fromour
customers, citizens, opinion leaders and themedia.
Media outlets publishedmore than 230 pieces from
“Visión de Líderes” conversations during the year.

We celebrated our 100th episodewith an important
international guest, the filmmaker Alejandro
Bazzano, who is famous for directing La Casa de
Papel and Inés del AlmaMía, withwhomwe talked
about themarket for these series during the
pandemic.

We closed the “Visión de Líderes” season at the end
of 2020with a special guest, SteveWozniak, co-
founder of the technological giant Apple, withwhom
we talked about the era of digital reinvention.

Wemade 140 broadcasts, 109 produced in Chile and
31 in Brazil. They are still available on our Youtube
channel.

“Visión de Líderes” has enjoyed over 94,000 views on
our Youtube channel. It has generated impact and
gained a significant audience that follows Itaú on a
daily basis.

Itaú's #VisiondeLíderes has become a showcase of
ideas about the present and the future.

“Visión de Líderes” (Leaders’ Vision)
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Themerger of Corpbanca and Banco Itaú Chile was a reverse
acquisition in accordancewith IFRS 3. Thismeans that the legal
successor is Corpbanca, the entity that was listed on the stock
exchange. However, the balance sheet that continued belonged to
Banco Itaú Chile. Therefore, Corpbanca’s assets and liabilities had
to be revalued tomarket value as of themerger on April 1, 2016,
which generated intangible assets and goodwill.

The company did not achieve any taxation or capital benefit from
the goodwill created by the 2016 revaluation, based on the
accounting presentation. Consequently, whenever there are
impairment losses, there is also no impact on the company's
liquidity or capital, as happened this year.

Accordingly, the accounting treatment applied to creating these
assets is consistent with any potential impairment. However, there
is an important difference between one and the other. The initial
creation increased equity and assets, without going through profit,
while the impairmentmust go through profit.

When the intangible assets and goodwill were created in 2016, the
share price was Ch$5.80. The company always had a “ratio” of
market value to book value very close to 1.5vc, and that was stable
until September-October 2019 due to the effects of the social
unrest, and in 2020 due to the economic effects of the pandemic.
Since thenwe have seen a gradual deterioration in the Bank's share
price.

Obviously, these are not the only reasons for asset impairment;
there are also our long-term forecasts. Our expectations of GDP
growth in Chile and Colombia have an impact, with a 6%drop in
GDP followed by a significant recovery during 2021, but we expect
the economy to growmore slowly over a 5-year horizon.

Furthermore, a discussion about lower economic growth after the
COVID-19 pandemic also includes lower interest rates for both
countries and theworld. The confluence of several factors,
including lower growth and lower interest rates, has created a

scenario where profitability will be lower compared to our
expectations when goodwill was created back in 2016.

Thus, the difference betweenmarket value and book value at that
time resulted in the creation of goodwill, which in Chile reached
US$1.26 billion under the business combination. In Colombia, it was
aroundUS$430million, making consolidated goodwill of US$1.7
billion.

Four years later we performed impairment tests, which identified
consolidated impairment losses of close to US$1,000million that
impacted profit by close to US$929million.Wemade an
accounting adjustment that had to pass through profit, but which
did not affect the Bank’s capitalization index, nor its liquidity,
market risk or credit risk, as alreadymentioned. There was no
impact on the Bank’s capitalization indicators, because goodwill
was already excluded in the regulatory calculations. Thus, the
Bank’s effectivemarket value did not change.

In conclusion, this was a non-operational event, so it does not
affect our strategy or business, nor our ability to pay dividends
against 2021 earnings.

Our 2020 profit was particularly affected by absorbing this
impairment loss, with an impact on 2020 earnings and our ability to
pay dividends in 2021. Going forward, this event should not impact
the Bank’s ability to pay dividends.

1.6Financial performance 2020
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Itaú Corpbanca has a loan loss provisioning framework that
recognizes provisions for credit losses on a prospective basis.

We increased our loan loss provisions in October 2020, to protect
our loan portfolio from expected defaults in the future as a
result of the pandemic. These provisions take into account the
macroeconomic outlook for both Chile and Colombia, and
specific aspects by sector, product and customer.

Our objective was to best reflect the results of the pandemic in
the 2020 provisioning cycle even though theywill not become
fully evident in 2020 due to the deferrals offered to our
customers.We thereby ensured that wewould have a clear view
of the Bank's operating performance going forward.

The result of this process was a cost of credit of Ch$528,460
million in 2020. The cost of credit in Chile was Ch$395,253million,
mainly driven by:

• Ch$273,000million in allocated provisions, partly for
corporate and SME customers in the sectors affected by the
pandemic.

• Ch$104,600million in additional provisions, mainly for our
retail portfolio.

• Ch$17,000million for the deductible on FOGAPE COVID-19
loans.

We executed the same process for Colombia, which resulted in a
cost of credit of Ch$133,207million, where Ch$31,662million
were additional provisions.

We are confident that we have sufficient provisions for the
current credit cycle. Therefore, we believe that our cost of credit
will remain at fairly normal levels in the future.

Provisionsfor thefuture
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With reclassification and
financial hedges and im-
pairment adjustments1

(Figures inmillions of Chilean pesos, at the close of each year) 2020 2019 2020 2019 2018 2017 2016 6

Fi
na
nc
ia
lP
er
-

fo
rm

an
ce

Profit attributable to shareholders (161,455) 127,065 (925,479) 127,065 172,047 57,447 (24,008)

Gross operating income2 1,024,668 1,135,844 984,898 1,170,093 1,169,030 993,860 933,651

Net interest and indexation income 836,164 846,718 836,164 846,718 846,991 760,734 756,204

Pr
ofi

ta
bi
lit
y

RoAA -0.4% 0.4% -2.5% 0.4% 0.6% 0.2% -0.1%

RoAE 3 -8.0% 5.8% -45.8% 5.8% 8.3% 2.8% -1.2%

Risk index (Provisions / Total loans) 4.0% 3.4% 4.0% 3.4% 3.1% 3.3% 2.8%

NPL ratio (+ 90 days past due) – Total 2.2% 2.8% 2.2% 2.8% 2.1% 2.3% 1.7%

NPL ratio (+ 90 days past due) – Chile 1.9% 2.5% 1.9% 2.5% 1.8% 2.1% 1.6%

NPL ratio (+ 90 days past due) – Colombia 3.7% 4.2% 3.7% 4.2% 3.2% 2.8% 2.0%

NPL coverage ratio – Total 179.4% 119.4% 179.4% 119.4% 147.6% 145.5% 169.8%

Efficiency ratio (Operating expenses / Total operating income) 70.8% 59.4% 155.8% 57.7% 57.6% 67.3% 70.9%

Risk-adjusted efficiency ratio (RAER) 123.6% 87.0% 209.4% 85.3% 78.3% 101.4% 108.8%
Fi
na
nc
ia
lP
os
it
io
n Total assets 35,638,632 33,740,383 35,638,632 33,740,383 29,455,654 28,060,724 29,106,183

Gross loans 22,589,071 23,154,056 22,589,071 23,154,056 21,502,648 20,403,680 21,025,944

Total deposits 17,630,470 16,493,635 17,630,470 16,493,635 14,421,586 14,206,910 16,034,901

Loans / Total deposits 128.1% 140.4% 128.1% 140.4% 149.1% 143.6% 131.1%

Equity attributable to owners of the bank 2,315,411 3,346,102 2,315,411 3,346,102 3,324,531 3,189,876 3,173,516

O
th
er

No. employees 4 8,364 8,987 8,364 8,987 9,179 9,492 9,659

Chile 5,266 5,660 5,266 5,660 5,685 5,848 5,932

Colombia 3,098 3,327 3,098 3,327 3,494 3,644 3,727

Branches5 300 321 300 321 360 375 398

Chile 183 194 183 194 199 201 224

Colombia 111 127 111 127 161 174 174

ATMs 533 571 533 571 638 645 682

Chile 408 424 408 424 464 469 502

Colombia 125 147 125 147 174 176 180

Notes:
1 Reclassification of the exchange rate effects generated by the financial hedges that neutralize the impacts of exchange rate variations on the tax value of our investments abroad and on the provisions associatedwith foreign currency loans. The effect of
recognizing goodwill impairment losses on the Chilean business unit and goodwill and intangible asset impairment losses on the business combination of the Colombian business unit in June 2020 have been eliminated for presentation purposes in these columns.
2 Gross operating income =Net interest and indexation income +Net fee and commission income +Net financial operating income and foreign exchange differences +Other operating income
3 Equity attributable to owners of the Bank excluding goodwill.
4 Chile includes NewYork Branch employees and representation offices in Lima andMadrid (the latter until second quarter 2019). Colombia includes Itaú (Panama) S.A. employees.
5 The NewYork Branch and digital branches are included under Chile and the Itaú (Panama) S.A. office is included under Colombia.
6 The financial summary for 2016 was prepared on the basis of pro forma data. This data combines Corpbanca and Banco Itaú Chile’s consolidated financial statements as presented to the former Superintendency of Banks and Financial Institutions (SBIF), currently the
Financial Market Commission (CMF).
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FOGAPECOVID-19 loans: relief for our customers
This has been a particularly difficult year for our society and domestic economy, so
wewanted to stand by our customers and be part of the solution.We put our
customers at the center and focused all our resources on quickly and efficiently
delivering the funding that hundreds of companies needed, particularly the SMEs.

Wewere awardedUF 5.5million in the tender for the first stage of COVID-19 loans
guaranteed by the Guarantee Fund for Small Entrepreneurs (FOGAPE in Spanish), so
we rose to the challenge of becoming part of the solution.We began processing
these loans onMay 6th. The unprecedented and exponential demandmotivated
several Bank departments to adapt, improve and renew various essential processes
with a single common objective—to support small, medium and large Chilean
companies to overcome the crisis caused by the pandemic.

We supported 10,287 customers during 2020, 97%of them in the Retail segment,
by granting a total of Ch$803,080million in loans.

In particular, the Risk and Technology departments had to add capabilities to suitably
and promptly respond to our customers' requirements. As of December 31st, we had
used 97%of the funds received, which demonstrates our speed and efficiency in
disbursing these funds.

We know that there are still many obstacles to overcome, but Itaú will continue to
support small andmedium-sized companies to help themget through this crisis.
Because if we all do our part, together wewill succeed.
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Nicolás is a dentist who is

smiling once again thanks…

Principle: 9 Goal: 7.a

Nicolás
Destist

ENVIRONMENT

https://www.youtube.com/watch?v=jJt8zuYPxdc
https://www.youtube.com/watch?v=jJt8zuYPxdc
https://youtu.be/jJt8zuYPxdc
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Oursegments

2.1 Customer-centricity: our raison d'être

We serve over onemillion customers through our Retail andWholesale Banking segments.We offer a wide range of products
and services tailored to each customer profile, to support every project, dreamor challenge.Wewant to draw close to our
customers when they need us, using a digital, timely and simple approach.

Our network is based on segmentation by identity and value proposition, which aims to optimize service, satisfaction and
profitability per customer.

Ourbusinessmodel

Itaú
Between 600 thousand and 2.5
million

Condell
Between 200 thousand and
600 thousand

ItaúPrivateBank
Over 8million and net
investments over US$1million

ItaúPersonal Bank
Between 2.5 and 8million

Between 1 and 8million

CorporateBanking
Over 100million

LargeCompanies, Real
Estate andConstruction
Banking
Between 8million and 100million

ItaúEmpresas

Bymonthly income (Ch$)
Individuals

By annual sales (US$)
Companies

W
ho

le
sa
le
B
an
ki
ng

Re
ta
il
B
an
ki
ng
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DigitalBranch

Load per executive

Digital approach

Multichannel

Solution during first callExtended business
hours
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Financial responsetothepandemic

Ourproductsandservices

Material Issue

Financial response to the
pandemic.

Why is it material?

The economic effects of the pandemic
in 2020 highlighted the real purpose
of banking, which is to help people.

Scope

The impact occurs outside the
organization and affects customers
and society.

OurWay

It is only good for us if it is good for
the customer.

Current account plan

Payments and collections

Foreign trade

Automatic transfers abroad

Open investment platform

Digital wallet

Open loyalty program

Recipient portability

Financial portability

Purchase and sale of foreign
currency

Foreign exchange hedging
products

Digital branch

Consumer

Commercial

Mortgage

Performance bonds

Leasing

Factoring

LoansServices

Fixed term deposits

Mutual funds

ESGmutual fund

Investments

Voluntary retirement savings
(APV)

Purchase and sale of shares

Insurance

Life insurance

Homeowners insurance

Automobile insurance

Travel insurance

Health insurance

Card insurance

Insurance for consumer loans.Bilateral and
syndicated loans

Installment loans

Exchange-traded funds
(ETF)

103-1, 103-2, 103-3
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Weare people serving people.Wework with and for the customer, they
are the reason for everythingwe do and this year, more than ever, we
supported themby offering simple and agile solutions to deal with the
pandemic and its financial effects.

"We need towork together and be part of the solution. It is our role to
support the country at this time," emphasized Gabriel Moura, CEO of
Itaú, in the online "Visión de Líderes" program.

A significant concernwas to keep all our service channels functioning,
while prioritizing digital channels and safeguarding the health of our
employees and customers.We alsomade physical branches available
as permitted by health authorities, and adopted biosafety protocols
and a shift system. Further information can be found in section 3.3
Caring for people.

We strengthened our remote channels, such as the Contact Center, the
retail and commercial bankingwebsites, and our social media, in order
to keep our customers informed at all times.

Newdigital functionality
Weadded digital payment functionalities during 2020 that streamlined our customers’
transactions by offering them a remote option. Concerned for all our segments, we created
a special digital payment button for our Condell customers.

We devised new refinancing solutions and designed a flow to refinance and renegotiate
loans through thewebsite, whilematching themwith insurance products andwith an
authorization at the end of the transaction, to provide our customers with greater security
and transparency.

FOGAPECOVID-19 loans
OnTuesday, April 28th, the first stage of the COVID-19 loan guaranteed by the Guarantee
Fund for Small Entrepreneurs (FOGAPE) was tendered. It supported thousands of Chilean
companies in themidst of the pandemic.

These loans have special repayment terms, including grace periods of up to sixmonths with
financing terms of up to 48months.

All the banks went for themaximum coverage allowed per tranche in the first tender. This
resulted in total demand reaching almost 3 times supply. Itaú received the second highest
amount of funds.

Thismeasure involved a tremendous effort by our
teams in terms of the sales resources required to
talk to customers, operational efficiency to
process loans, risk vision to prioritize resources
and creativity to communicate accurately.

Wewere also involved in subsequent tenders, and by
the end of December 2020we had achieved a
market share of 9% and had used 97%of the funds
received.We closed the year with 10,287 FOGAPE
COVID-19 loans, due to each of themeasures
implemented during this period, which translated
into a capital injection of Ch$803,080million into Chile's companies.

Of these loans, 48%were granted tomicro, small andmedium-sized enterprises, which
are companies billing less thanUF 100,000.

“The FOGAPECOVID-19 line is a state guarantee
program that streamlines access to funding for
working capital under good terms and
conditions, such as generous interest rates and
grace periods. For example, loans are granted to
individuals, entrepreneurs or companies who
have been affected by the pandemic, provided
they complywith the requirements in the
associated regulations."

Financial Market Commission
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Refinancing, renegotiations and deferrals
The pandemic affected the payment capacity of a
significant number of customers, so we carried out a
series of campaigns focused on helping them through
the crisis.

An example was our web-based refinancing and
renegotiation campaigns, together with our installment
deferral campaigns for consumer andmortgage loans,
designed to offer financial support to our customers in
various segments.

We offered customers the option of deferring three
installments on consumer and commercial loans, with a
preferential interest rate for loans without arrears.We
offered various options to postpone payments on
mortgage loans including the deferral of repayment
installments, and a zero repayment option for credit

cards in April. Together, these initiatives covered 31% of
our retail loan portfolio in Chile.

We also increased the restructuring offered to our
customers by leveraging remote channels, achieving an
average of 6,500 transactions permonth and 90%
coverage of customers in arrears.

By the end of 2020,most of the customers with
installment deferrals had compliedwith their respective
grace periods, and over 90%of SME’s were complying
with their debt servicing, as were 99%of individuals.

As of December 31st, approximately Ch$400,000
million in loans had been rescheduled.

Financial portability
Financial Portability is a Chilean government project that
makes it easier for individuals andmicro and small
companies to switch fromone financial institution to
another, and it came into effect on September 8.

This initiative is available to any individual or company
with annual billing of less than UF 25,000. It boosts
competition in themarket and reduces the time and
costs associatedwith switching fromone financial
institution to another, thus providing access to better
conditions..

1 The amount paid is weighted by the coverage percentage

Amount approved (Ch$million) Amount paid %paid %used1

Less than 25,000 6,616,827 5,674,950 86% 97%

25,000 - 100,000 9,075,406 7,706,603 85% 99%

100,000 - 600,000 14,434,077 11,858,848 82% 97%

600,000 - 1,000,000 3,193,349 2,888,492 90% 92%

Total 33,319,659 28,128,894 84% 97%

FOGAPECOVID-19 amounts paid vs tendered (UF)
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Hellotochange,ourvalueproposition

Weprovide a fully digital portability experience, andwe provide portability through a data aggregation process,
so that our customers do not have tomanually enter their third party transfer and payment information into
their new accountwith us, as we do it automatically for them.

Our Digital Branch is a uniquemodel in the Chileanmarket, as it offers the customer the option of avoiding
branch visits by performing all their transactions remotely.

We launched the “Bipotecario”, a unique product in the localmarket. Customers can take advantage of the
current low interest rates and borrow at a blended rate using this product.

We launched a new loyalty program, where customers can freely redeem their Itaú points for travel tickets and
products of their choice, as well as cash back.

Finally, we launched our newOpen Investment Platformwith the best investment options available in the
market, regardless of whether they aremanaged by Itaú or third parties, as wewant our customers to have
freedomof choice.
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Webegan a digital transformation two years ago, knowing that this was an essential requirement. Year after year we have
seen a clear trend in preferences for digital channels and transactions, as transfers and deposits via web and apps have
increased two or threefold.

Therefore, we have continued to invest in our digital channels, andmade sure they are always available. This commitment
ensured that our customers could continue to remotely use our financial products and solutions, without putting their health
at risk during 2020.

The pandemic only accelerated the development and
acceptance of digital branches, and confirmed the value
of remote attentionwhen access to attention in person
was limited.

Thismodality ismainly tailored to our customers with a
digital profile, who value fast, simple and customized
service.

Thismodel currently serves 10,000 customers in our
Personal Bank and Itaú segments. It hasmultiple
service channels and operates during extended hours.

Weexpanded and doubled the number of customers
that use this uniquemodel in Chile during 2020, which
served customers in Santiago and the remainder of the

country. It demonstrated that personalized and
specialized attention is not synonymouswith attention in
person, but rather with a highly qualified team that is
always available.

Undoubtedly, we laid the foundations this year for
growth in 2021, which will be reflected in a significant rise
in the number of customers, driven in part by financial
portability and the constant search for efficiencies, and
to always provide the best experience.

This year we launched a new application in response to
the requirements of our customers. The latest Itaú App
has an attractive design andmodern components, so it is
easier to login using touch/face ID, and to initiate
transfers. It also provides direct access to the
functionalitiesmost used by our customers.

Todaymore than 200,000 customers are enrolled in our
app.

ItaúApp:Bringinguscloser toourcustomersWecontinuedtoexpandourdigitalbranches

2.2Digital transformation for our customers 103-1, 103-2 y 103-3

Material Issue

Digital Transformation.

Why is itmaterial?

Our strategic planning aims for
the bank of the future: banking
that adapts to customer
requirements and to their
demands for digital, efficient and
reliable processes.

Scope OurWay Global Compact
It is only good for us if it is good
for the customer.
Simple, always.

Principle 9 Companies should
develop and distribute
environmentally friendly
technologies.

The impact occurs inside and
outside the organization and
affects employees and
customers.
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• First login andweb password creation

• Password recovery

• ON/OFF for debit and credit cards

• First card activation

• Transfers

• Card and line of credit repayments

• Registered and non-registered bill payments

• Invest in time deposits

• Investment inquiries regarding time deposits
andmutual funds

• Apply for consumer loans

• Credit card advances

• Line of credit and credit card limit increase

Other functionalities:
• Touch/face ID login

• Electronic funds
transfer data sharing

• Paste electronic funds transfer data

• Review account and card balances

• Chat with digital branch staff

• Contact the account executive

• Unrecorded help

• Review Itaú points statement

The newapp has 68 functionalities and our customers can perform the following
transactions:

A fully digital security device located in the customer’s cell
phone that allows them to approve transactions in a simple,
easy and secureway using unique, unrepeatable codes.

This allows our customers to initiate transactions using the
application on their cell phone, or by entering the
corresponding code on their desktop PC.

Wewere the first bank in the industry to offer this
technology to our individual customers and the business
segment

60%of customers initiating
digital transactions use this
device.

Itaú Pass Empresas,

themarket’s first app for
companies that you can use
to approve transactions on
your phone

Itaú PassRoboticautomation

We continue to pursue robotic process automation, an essential
component of our strategy to drive customer satisfaction and
efficiency.

We have beenworking on this for some time and already completed
over 60 projects that saved 0.5% of our 2020 cost base. Result: We
reduced the unit cost of onboarding our customers by almost 60%,
which is vital given the growth in our customer base.



Monitors and controls themetrics and

analytics formarketing campaigns, and

measures the performance of each

employee in order to award prizes and

incentives.

SMEs can conveniently and effectively

arrange their cash flows.
Makes payments by scanning aQR code.
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Adata-drivenbank

Knowledge, control, data democratization and advanced analytics enable us to create
intelligence andmaximize its value.We created the Data and Analytics Department in April,
due to the importance of these developments. The department’s focus is to support our
evolution towards the bank of the future, by improving our data use to increase sales
opportunities and improve the customer experience.

We launched twoCenters of Excellence (CoE) with five data scientists.

These teams specialize in engineering and data science and are responsible for preparing
information and developing advanced analytics projects. They interact with the Bank’s
business and support departments to understand our data requirements, then identify
opportunities to apply advancedmethods that support business decisions.

Wewill continue to leverage these two CoEswith the objective of positioning the Bank at the
forefront of local and regional data and analytics.

CoE Analytics

This focuses on using advanced analytics to

convert both internal and external information

into business opportunities and initiatives that

improve the customer experience.

Main events

Seven datamodels were developed and

prioritized by their potential impact and

implementation feasibility.

External partnerships were formed to increase

the capacity of our data scientists and develop

our internal resources, which brought us closer

to the data science ecosystem.

This focuses on democratizing datawithin the

Bank, improving access, increasing team

capabilities and strengthening a data-driven

culture.

Main events

Weprepared amap of the Bank’s data that

unified, ordered and described the current

sources of information, to streamline data

searches. Access to themap is through the

“Wiki-Data” tool, which is a digital platform

developed specifically for this purpose.

CoE Data

Webelongtoadigitaland innovativeecosystem

FintechDay
Weheld Itaú Fintech Day for the second consecutive year, where various innovative financial companies presented their solutions to executives from several Bank
departments, with the aim of exploring collaboration.

It revealed the Fintechs’ perspective and how they can use their intelligence to resolve significant problems to the benefit of our customers.

Übank

Automatically generates savings in an

account, according to the user's

lifestyle.

Finvox

Amarketplace that brings together

individual financing requirements and

the credit conditions offered by each

bank.

Gat Blac

Immediately provides 24/7 services to

Bank customers using chatbots.

Cardholders can automatically update

the payment details of their newbank

cards.

Card Dynamics

Tink Blinking Hey Pay
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Open innovation
Weknow that Startups and Fintechs create powerful collaboration
opportunities that find newways to address issues and respond to our
customers' requirements. Therefore, during November we issued an open
invitation to people involved in data science to participate in a Data Science
contest. This initiative was developedwith the accelerator Innspiral using
Binnario, which is an open innovation digital platform for Latin America.

The contest offered a shared prize of US$25,000with the aim of
developing a predictivemodel that could anticipate and simulate
propensity to purchase banking products, while discovering new talent.

The initiatives were rated according to their implementation feasibility and
potential impact. Aspects weremeasured such asmodel prediction
assertiveness, technical robustness of the team and the proposed plan to
develop themodel.

The contest had close to 1,000 entries.

1st
place
US$20.000

AwardedtoAlfonsoTobar,anengineerandmachine learning
professor, forhismodelbasedondecisiontrees.

This solutionanalyzescustomerdatarelatedtotheirpurchasing
behaviorand learnsby itself, inorder toofferpersonalizedproducts.

Themodel isbeing implementedandwillbecomepartofourback
office,withalgorithmsthatwill offer specificfinancialproducts to
customersbasedontheir forecastpurchases.

2nd
place
US$3.000

AwardedtoateamthatcomprisedtheChileanRodrigoHormazábal
andtheDutchmanPaulBertens,whoparticipatedfromSouthKorea
withamodel forpredictingthenumberofdays fromthebeginningof
themonthtothefirstconsumertransaction.

3rd
place
US$2.000

Awardedtoateamofscholars fromUniversidaddeSantiago,Malen
AntillancaandJoaquínVillagra,whoproposedamodel topredict the
monthlyprobabilityofpurchasingfinancialproducts.

Data Science contestwinners
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2.3Cybersecurity and information security 418-1, 103-1, 103-2 103-3

Cybersecurity and the security of our customers’ information is one of ourmain concerns. Accordingly, we have a specialized Cybersecurity and FraudDepartment that reports
directly to the Chief Risk Officer. It prepares business continuity and contingency plans and incident response procedures that are frequently tested to identify potential
vulnerabilities in our technological infrastructure.

Focus of the
cybersecurity
management
model

Focus of the
information security
managementmodel

Material Issue Why is itmaterial? Scope OurWay
Cybersecurity and information
security.

Regulatory Compliance

Defining, implementing and complyingwith information

security and cybersecurity principles and guidelines

Awareness and Culture

Creating and implementing awareness initiatives to

improve the cybersecurity risk prevention culture

RiskManagement

Managing cybersecurity issues, riskmapping and

measuring the cybersecurity control environment

Data Protection

Protecting and classifying Bank and customer data.

Weare aware that we handle sensitive
customer information. The
international and national situation,
and our commitment to customer
data, drive us to reinforce our
processes, in order to offer them the
confidence and security they deserve.

The impact occurs inside and outside
the organization and affects
customers.

It is only good for us if it is good for the
customer.

IncidentManagement
Monitoring and resolving security attacks and incidents

Systems Security
Defining security architecture and complyingwith
cybersecurity guidelines in the technological environment

Security Baselines andHardening
Implementing best security practices and technological
equipment assurance

VulnerabilityManagement
Managing vulnerabilities and internal and external
security testing in order to reduce the risk of attacks and
incidents.
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Weupdated our protocols, regulations and associated policies during 2020, which are available on our corporate Intranet. One
was the Data Security and Cybersecurity Incident Handling Policy, which consolidates the Bank’s principles and guidelines and
defines the process for handling such incidents.All our employees should be aware of these regulations and complywith
them.

Wealso developed a “Cybersecurity Culture” program, which applies to new employees and departments with specific
processes.We updated the Bank’s riskmap together with Itaú’s unit in Brazil and identified its 23 principal risks.

Finally, we defined the cybersecurity risk guidelines for remoteworking, together with Internal Audit andOperational Risk
Departments.We strengthened our links with critical suppliers and substantially expanded the security evaluation checklist
from 27 to 102 criteria.

We succeeded in adequately safeguarding personal data in the Bank’s systems during 2020.

Awell-embedded risk culture is a competitive
advantage, which does notmean avoiding risks, but
understanding them,mitigating them, accepting them
andmanaging them.

We focused on strengthening our internal and external
cybersecurity culture during 2020, based on the
importance of data protection and sensitively handling
information.

We are an integral part of the Virtual Task Force (VTF)
coordinated by the Association of Banks and Financial
Institutions (ABIF). We have used this forum to discuss
cybersecurity threats in the financial industry in Chile,
with an executive director of Itaú Unibanco and other
executives from various international banks
participating.

We embracedNational CybersecurityMonth (decreed by
the Senate) in October, whenwe publishedmessages
related to riskmanagement and information security
through our internal newsletter and communications
with customers.

During the year we gave talks, reinforced procedures,
distributedmore than 25 bulletins with security tips and
best practices, and created videos on our cybersecurity
culture.

We launched the remote firstmode in 2020, which
prioritizes remoteworking for our employees. It has also
prompted us to strengthen our risk culture, as it is
essential that our employees understand and internalize
the importance of cybersecurity.

Weall have to be riskmanagers in this increasingly
digital world.

Looking ahead to 2021, wewill continue towork on these
issues, respond to the requirements imposed by
regulations and our customers, and build a safer
environment for everyone every day.

Cybersecurityculture
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2.4Customer experience and satisfaction

Wewant to increase our customers’ loyalty
and their desire to recommend us, based
on the quality of our services. However, a
systematicmeasurement process is
essential tomonitor customer perception,
identify opportunities for improvement
and develop action plans to achieve these
objectives.

Telephone and email surveys are the
principal mechanism formonitoring our
customers’ perceptions. These surveys
were improved this year, which resulted in
a robustmonitoring system to capture
their perceptions of our service quality. We
also carried out external studies that
examined specific aspects of our services
inmore detail.

A few years agowe reviewed themetrics
used tomonitor trends in customer
satisfaction.We adopted the Net
Promoter Score (NPS) in 2019, which is a
universal method for evaluating
satisfaction that is associatedwith the
likelihood that our customers would
recommend us. Accordingly, we

performedmeasurements in all our
segments, based on the Customer
Experience program.We are proud that
we achieved a 21% increase in our Global
NPS as of December 2020, in a difficult
year for everyone.

We also implemented
initiatives aimed at
publishing the voice
of the customer
within the Bank. One
example is “Cuenta
Conmigo” (Count on
Me), an internal
communication channel that
highlights aspects that are important to
our customers and develops action plans
to improve their experience. Another
example is “Itaú Escucha”, which is a
customer telephone hotline that enables
us to understand and empathize with the
experiences of our customers and to
identify continuous improvement
mechanisms. Over 2,000 negative or
neutral customers were contacted by our
agents during 2020.

Themain points that are continuously
monitored to ensure an outstanding
customer experience are:

Relationship building
by account executives,
to strengthen the
bondwith our
customers.

Successful processes,
measured by
compliancewith
deadlines and quality
standards.

Our customers’
understanding of our
value proposals, such
as loyalty plans,
products and services
offered.

Availability of our
remote channels,
such as the contact
center, website and
the app, while
ensuring that they
function correctly.

Material Issue

Customer satisfaction and
experience

Why is itmaterial?

Our customers are at the center of
what we do, so we strive to improve
every day.Wewant to provide an
experience that is tailored to their
requirements and is always simple.

Scope

The impact occurs outside the
organization and affects
customers.

OurWay

Performance fanatics.

103-1, 103-2, 103-3
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2.5Performance by business segments and subsidiaries

WholesaleBanking

Corporate Banking
Serves: legal entities or corporate groups with annual billing over US$100million.

The hallmark of our Corporate Banking Service is based on three pillars. These are firstly,
understanding our customers' business, which we serve by providing value propositions
tailored to their needs. Secondly, a relentless pursuit of high quality services. Thirdly, a
genuine concern for using Environmental, Social and Governance (ESG) criteria.

We focused primarily on employee physical safety, business continuity and support for our
customers during 2020, given the pandemic.Wewere operating almost fully remotely by
April, to ensure the safety of our employees while securing operational continuity.We also
adapted tomarket conditions bymodifying our generationmix with greater revenue
diversification. This was achieved by improving the contribution from recurring business,
focusing on transactionality and cross-selling. This improved the reciprocity of the
segment, amid an economic slowdown.

Nevertheless, wewere aware of the Bank’s provisions to protect against portfolio risk.

Weare proud that for the third consecutive year, the Bank has remained among the
country’s top-three lenders on the ranking of Chilean issuers on the local capitalsmarket.

Finally, we strive to support our customers, especially those in the industries hardest hit by
COVID-19, through liquidity facilities or debt restructuring.

Itaú supported sovereign bond issues in Chile and Colombia
Itaú participated in two successful sovereign bond placements in euros andUS
dollars on the internationalmarkets during a difficult year, with the objective of
raising resources to help Chile and Colombia overcome the pandemic.

Itaúwas one of the joint bookrunners alongwith other banks, which enabled the
Chilean government to raise the equivalent of US$2 billion and the Colombian
government US$2.5 billion.

Both bonds had record demand, up to 7 times the amount offered by Chile, and 5.3
times by Colombia.

The bonds issued by Chile were US$1,485million at 2.450%maturing in 2031, and €
500million at 1.625%maturing in 2025. The demand for the latter was € 3.5 billion,
equivalent to 7 times the amount offered.

The bonds issued by Colombiawere US$1,000million at a coupon rate of 3.125%
maturing in 2031, andUS$1,500million at a coupon rate of 4.125%maturing in 2051.
The demand for the latter was US$13.3 billion, equivalent to 5.3 times the amount
offered.

These fundswill be used to finance their budgets and provide additional resources
to overcome the COVID-19 pandemic, according to public information provided by
both governments.
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Serves: legal entities or corporate groups with annual
billing betweenUS$8million andUS$100million that do
not operate in the real estate or construction industries.

Our Large Companies Banking Service has nationwide
coverage through the Santiago business center with
executives in themain Chilean cities. The service team is
composed of the account executive, product executives
and specialized support departments, which are
carefully defined and perform the same salesmechanics
to give strength and consistency to our value
proposition.

We redefined this value proposition during 2020, to base
it on our approachability and understanding of our

customers, offered them solutions to their requirements
and provided flexible products with excellent response
times.

Wemodified the businessmodel, bymaking it customer-
centric to improve the customer experience and their
desire to recommend us. Accordingly, we defined a new
salesmodel called “Praxis 2.0”, whose fourmain pillars are
customermanagement, team supervision, sales task
follow-up and compliancewith themodel.

The focus for the year was on supporting our
customers during the pandemic, by rescheduling loans
and granting state-backed loans (FOGAPECOVID-19).

We improved our digital products by incorporating new
functionalities and improving the user experience.We
continued to strengthen our range of web products. Our
foreign trade and cash services were complemented by
digitally issued performance bonds in cash andwith
financing. It completed our competitive offer of products
and services for this segment.

Large Companies Banking

Serves: customers who develop and sell real estate, lease
commercial, industrial and residential buildings, and
construction companies.

The year 2020was a very tough time for the real estate
and construction industry as the pandemic causedwork
on construction sites to come to a halt formonths and
sales fell to historical lows. There was an improvement in
themarket as sales were activated during the second
half of the year, but the volume of associated loans and
business still fell. The leasing business was also affected.

Business volumes began to recover towards the end of
the period, which activated new projects, particularly in
the social housing segment.We expect our growth to
resume in 2021, although this depends on how the
pandemic evolves in Chile.

Real Estate andConstruction Banking
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Global Finance chooses Itaú's Comex Portal as the
best trade finance solution in Chile
Itaú’s Comex Portal was chosen as the best trade
finance solution in Chile by the renowned international
magazine Global Finance, which each year undertakes a
worldwide review based on criteria such as innovative
technologies, customer service, transaction volume,
competitive prices and scope.

Itaú’s Comex Portal was launched in 2018. It is a platform
that simplifies foreign trade transactions and enables
customers to initiate these processes fromanywhere in
theworld. It enables them to use three important
products, which are import letters of credit, foreign
payment orders and spot import financing.

The number of customers using the platformdoubled
during 2020, giving the Bank the second largest share of
the import financingmarket.

The Platformwas also praised as a success story in
December, at the Latin American Foreign Trade
Congress of the Latin American Federation of Banks
(Felaban) 2020. Itaú presented this platform at that
event, as a benchmark solution for the industry.

Our principal productive indicatorsmade positive
progress, with loan volumes growing by over 20%, and
liabilities, specifically demand balances, up by 32%.
Furthermore, we continued to steadily increase our
customer base.

Itaú Companies
Serves: legal entities and individuals with a business and
annual billing betweenUS$100,000 andUS$8million.

The servicemodel includes branch-based executives in
the Itaú network who specialize in small andmedium-
sized companiesWe offer a wide range of financial
products and services, primarily working capital and
investment loans (with andwithout state guarantees),
factoring, leasing, performance bonds, foreign trade
financing, cashmanagement and investment products
such as time deposits andmutual funds.

The year 2020was very challenging for this segment, and
our employees put to the test the integrated
managementmodel that we have been developing since
the creation of the segment and our "field executive"
value proposition.

The lengthy quarantines and sanitary protocols that we
had to implement to protect both our teams and our
customers forced us to accelerate our digital initiatives in
order to continue providing a leading, approachable
service. This has helped us to sustain good sales
performance and provide suitable solutions for
customers, where our service is perceived as
approachable, timely and effective based on our
understanding of customers and their requirements,
while being supported bymanagement tools that
improve our sales productivity. For instance, this
progress enabled us to increase our current accounts for
legal entities at a rate three times higher than the
market.

Consequently, we can report that our commitment has
yielded results. Particularly, we achieved an 8% increase
in the checking account customer base for the highest
billing companies in the segment, we achieved sustained
growth in liabilities as demand deposits grew by 100%
and investment balances by 35%with 60% annual
growth in total loans, although FOGAPE COVID-19
commercial loans were themain source of income.
Simultaneously, we continued to improve the overall

productivity of the business, which was 48%higher than
the previous year, and increased total revenue by 17%.

Wemade consistent progress on digitalizing and
simplifying our processes, thereby improving efficiency
and security. Good examples are web-based
performance bonds and the Foreign Trade Portal
(COMEX). These initiatives demonstrate our capacity to
improve products and services offered to customers,
who value our improvements, approachability and
support.

Itaú Private Bank
Serves: high-income individuals with net investments
over US$1million and their personal businesses.

Our highly qualified teamprovides integrated
personalized advice to high net worth customers focused
onmaking their experience unique and personal.

The servicemodel is based on providing each customer
with integrated advice regarding substantial investments
that best fit their investor profile, and financial solutions
thatmeet their requirements, projects and challenges,
together with professional and personalized advice on
wealthmanagement.

We switched our customer service structure to fully
online this year due to the pandemic, in order to be
available whenever required by our customers.We
reduced the number of employees working on-site as far
as possible, whichminimized the risk of infection among
our team.

Wemotivated our teams during this period to focus on
engagingwith our customers, to understand their
personal and financial situation, and to jointly review
whether a differentiated evaluation using a particular
structuremay accommodate their current requirements.
This engagement plan built a closer relationship, which
improved our customers' evaluations of our sales teams.

RetailBanking
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Itaú Personal Bank
Serves: individuals withmonthly income above Ch$2.5
million in theMetropolitan Region and Antofagasta, and
Ch$2.3million in other parts of Chile, or investments
between Ch$70million and Ch$700million.

Our servicemodel is based on relationships and constant
advice on financial products, investment and risk
protection.We provide a specialized and differentiated
value proposition based on a servicemodel that engages
with customers through the three pillars of highly
qualified executives with a standard system, which
involves portfolios with a smaller number of customers
per executive in relation to the traditional model to
improve performance, and certified investment
consultants.We have exclusive branches with extended
hours that improve our services.

Despite the pandemic, wewere able tomake progress
with ourmain productive and quality indicators, as
checking accounts grew at twice the speed of the
market.

Itaú
Serves: individuals withmonthly income between
Ch$600,000 and Ch$2.5million in theMetropolitan
Region and Antofagasta, between Ch$600,000 and
Ch$2.3million in other parts of Chile, or investments
under Ch$70million.

Thismodel is focused on customer self-service using
various channels, such as personal attention at our
branches, digital attention using thewebsite or app,
emails to account executives or calls to the Contact
Center.

We adapted to remoteworking in 2020 by including it
within the branch network and the shift system, to
protect the health of our employees and our customers.
We focused on helping those customersmost affected
by the pandemic, by deferring loan payments or
refinancing loans.

Finally, wemaintained positive productive and quality
indicators as at Itaú Personal Bank, with checking
accounts growing at twice the speed of themarket.

Condell
Serves: individuals withmonthly income between
Ch$200,000 and Ch$600,000.

This unit specializes in financing for low-middle income
segments. Its businessmodel enables it to provide
services to people with informal, non-accreditable
income,making it financially inclusive.

Condell offers our customers insurance policies, time
deposits and consumer loans, which represent the
essence of our business.

Wemade several improvements during 2020 that
included creating a single communications channel for
Condell customers and a digital payment button for
remote payments.We supported ourmost vulnerable
customers and achieved only 10%delinquency in this
segment.

We resumed the Itaú pre-approved accounts campaign
for customers with good payment behavior, and opened
over 300 new checking accounts.
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Treasury
The Corporate Treasury Division is
responsible formanaging the Bank’s
market and liquidity risks, which covers
interest rate and inflation risks. It
complies with internal policies as well as
regulatory and corporate limits. It
optimizes the financing and transfer
pricing structure for the products that it
manages for the business channels. It
creates and develops new products,
whilemaintaining good relationships
with counterparties at international
financial institutions. Finally, Treasury is
responsible for distributing financial
product sales, such as currency
transactions, derivatives and financial
intermediation to all the Bank’s
segments.

We continuedworking on technological
replacement projects for the Treasury
systems during 2020. The iCambios
system carries currency transactions to
the Bank’s other systems and is already in

production, and significant progress was
achievedwith theMurex platform.

Both systemswill increase the range and
time tomarket of new products, improve
market riskmanagement, automate
middle and back office processes, and
reduce operating risks for transactions.
Treasury builds a sound foundation for a
differentiated customer experience and
thus contributes to the Bankwith
sustainable results.

This year will be remembered for the
worldwide spread of COVID-19 from a
general market perspective, as it severely
impacted all areas of the economy and
all productive sectors worldwide. Chile
was not immune to the pandemic with
high volatility in the local currency
market and a clear upward trend in the
exchange rate, while share prices fell
sharply, external financing sources were
closed, domestic interest rates rose, the

demand for loans from companies
increased to safeguard liquidity,
institutional investors preferred short-
term liquidity reserves, foreign currency
assets were preferred, and generally
there was a great deal of uncertainty.

Therefore, the Chilean Central Bank
created amechanism known as the
Credit Facility Conditional Upon
Increases in Bank Loans (FCIC in Spanish),
which gave banks access to an additional
source of financing to ensure that the
payment chain functioned normally,
together with resources to be circulated
within the economy through loans.

The Central Bank’s Board basically
granted banks access to funding
provided that they compliedwith certain
requirements related to loan portfolios
and flows, and that the funds received
were guaranteedwith eligible assets.

Itaú accessed these programs and drew
downCh$1,590.2 billion from the FCIC1
line, Ch$414 billion from the LCL line, and
Ch$253 billion from the FCIC2 line. All
these programs implemented by the
Central Bank have injected a total of
Ch$21,284 billion into the local economy.

It also established a program to purchase
outstanding bank bonds, in order to
provide purchasing power to facilitate
the flow of liquidity to othermarket
participants. This programhas injected
an additional amount of approximately
Ch$6,100 billion.

Treasury Products
This department was created inMarch 2020, and it consolidated two teams that were previously under the Customer
Service Desk (Products) and the International Department. Its purpose is to develop Treasury products, lead related
technological projects and direct regulatory and innovation requirements.

It is responsible for protecting the Bank's relationship with international financial institution counterparties. These
institutions channel commercial foreign currency payments and documentary credits related to the Bank’s customers in
all segments. It contracts short and long-term bilateral foreign currency financing and syndicated loans, administrates
"nostro" accounts with correspondent banks andmanages international guarantees.
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DistributionDesk
This unit is responsible for distributing financial products
to all the Bank’s customers using specialized teams and
channels by segment and product, which enable them to
understand andmeet each customer’s requirements.

Treasury remained the leader during 2020 in inter-bank
transactions involving the purchase and sale of US
dollars through Chile’s Electronic Exchange and its
Datatec platform.

The distribution of time deposits toWholesale Banking
customers represented approximately 28%of total
deposits issued by the Bank, which provided a stable and
efficient base for its financing.

We implemented a remoteworking plan for all the
Money Desk employees inMarch, due to the pandemic.
They began towork fromhome, which secured business
continuity in a controlled and secure data environment,
andmitigated the operational risks inherent to banking
without significantly affecting the experience of
customers and counterparties.

Liquidity
Its fundamental objective is to guarantee sufficient
liquidity to enable the Bank tomeet its obligations in a
timely and efficientmanner, in strict compliancewith
internal and external policies, standards and limits.

It is responsible for providing Funds Transfer Pricing
(FTP) curves that reflectmarginal market conditions for
the cost ofmoney. These are used as an input for pricing
asset and liability items in the statement of financial
position.

Finally, it executes financing strategies in themarket to
produce a diversified structure that provides long-term
stability, in accordancewith limits.

Trading andMarketMaking
This department aims to provide competitive pricing so
the Distribution Desk (cooperativemodel) can distribute
or sell treasury products in the Bank’s commercial
segments. It is responsible formanaging themarket risk
arising from its commercial transactions, creating
interbankmarkets on a daily basis through transactions
with local and foreign counterparties.

Asset and LiabilityManagement (ALM)
This department is responsible formanagingmarket,
interest rate and currency risk as well as the Bank’s
financial position risks. It is also responsible for executing
the institution’s banking book strategy. Market, financial
position and book risks aremanaged using financial
instruments, such as derivatives and fixed-income
securities on the local and foreignmarkets.
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Subsidiaries

Transaction volume (Ch$billion) $62,207

Market share (by value of shares traded) 4.85%

Ranking by value of shares traded 6th place

Total AUM (Ch$billion) 187

Itaú Corredores de
Bolsa Limitada

Chief Executive Officer:

Felipe Hurtado

Volatile is the word that best describes the behavior of the stockmarket during
2020. Themain local stockmarket index is the Selective Stock Price Index (IPSA
in Spanish) and, surprisingly, for a few days inmid-March it returned to its peak
from 2009, and then registered its largest daily fall since this indexwas created
of -14.11%.

Telecommutingwas implemented for all the employees of the brokerage firm
during this situation, after overcoming all the technological obstacles to
operate the business. Themain focus was tomanage risks according to Itaú's
risk appetite, and especially in line with the profile of the broker's customers.

Its integration into the Bank’s franchisemodel was amajor challenge, as it
involved tremendous dedication during the year. Thismodel will allow us to
offer customers a unique investment platform and a diversified range of
investments.

Finally, the decrease in stock exchange commissions during 2020wasmore
than offset by the performance of fixed income instruments where Itaú
Corredores de Bolsa’s wealth is invested, due to the sharp fall in interest rates.

Our corporate finance department offers our customers specialized,
customized solutions, including structured corporate finance in the banking
market, syndicated and bilateral loans, debt restructuring and project finance
structured using a Project Financemodel, in accordancewith the standards
of the Equator Principles.

We offer debt structuring services to the capital markets by structuring,
issuing and placing bonds and commercial paper, and advisory services for
mergers, acquisitions and capital increases, or general consulting and
research.

We help our customersmake appropriate financial and strategic planning
decisions.

Ourmain concerns during 2020were focused on employee safety, business
continuity and customer support. All our employees have beenworking
remotely sinceMarch, and the business has operated normally.

We have helped our customers secure liquidity and adapt their financial
conditions to overcome the pandemic, with a focus on debt restructuring.We
provided local and international advisory services, arranged project finance
and issued and placed corporate bonds.

ItaúAsesorías Financieras
Limitada

Chief Executive Officer:

Rodrigo Jordán

AmongChile’s top three underwriters.



Collections by this subsidiary during 2020were initially
focused on supporting the business and protecting
people. This required shift working and 85%of
employees working remotely.

A portal was set up for customers with nomeans of
payment so they could pay their loans, which enabled us
to collect around Ch$2.5 billion in an average of 16,000
payments permonth.

Simultaneously, wemade asmany options available as
possible to enable customers to resolve their
delinquency and financial commitments.We increased
the volume of restructured loans, which covered 90%of
customers in default.

Thesemeasures reduced default balances by
approximately 40%with respect to the previous year,
reduced thewrite-offs required by 30% in the second
half of the year, and increased recoveries.
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A challenging environment was created for the insurance
broker as a result of the social unrest in the last quarter
of 2019, and the pandemic in 2020, which heavily
affected howwe relate to one another.

Changes in regulations and legislation triggered
modifications to products and processes. Law 20,009
amended the Fraud Law and affected around 120,000
customers, whowere providedwith timely and
transparent information so that they could choose a new
value proposition with a different distribution strategy,
and new products such as the automotive quotation

system and protection insurance.

The individual insurance business achieved substantial
and sustainable growth in the second half of 2020, as
policy sales were 66%higher than in the samemonths
for the previous year.

The sales and post-sales platform evolved under digital
transformation and direct collectionwas offered through
bank checking accounts.

The decrease in consumer loans affected insurance
products associatedwith loans and, thus, financial
results. However, average insurance cross-selling
increased, which protected our customers facing
employment dismissal or furlough.

These situations allowed Itaú Corredores de Seguros to
update its range of products, by simplifying and
modernizing them, adjusting their coverage, agreeing
competitive prices in relation to themarket and
improving protection for customers.

The focus on the customer experiencewasmaintained.
The loss ratio per 10,000 customers fell during 2020 for
the second consecutive year from 6.2 to 3.3, a decrease
of 47% compared to the previous year. The response
indicators to requests and problems also improved by
3%, closing the year with a 79% fulfillment rate.

Wewill continue increasing the representation of
individual insurance in our revenue during 2021, in order
tomitigate risks and generate sustainable results. To do
this, wewill strengthen the business and introduce
scalability to our processes, which will allow the portfolio
to grow, andwewill increasingly digitize the sales and
post-sales processes, while always keeping the customer
at the center of decisions.

More than 50,000 policies sold

Reduced the claims rate by 47%

30% decrease in the volume ofwrite-offs compared

to the first half of the year

40% increase in recoveries

Itaú Corredores de Seguros S.A.

Chief Executive Officer:

RubemSimoes

Recaudaciones y Cobranzas Limitada

Chief Executive Officer:

CarlosMillar
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Itaú Administradora General de Fondos S.A. (Itaú AGF) is firmly convinced that its
rolemanaging third-party resources is not limited tomanagement, but also to
providing investment tools thatmeet the requirements and investor profile of each
customer, and offering them awide range of products. Therefore, its objectives are

focused on improving processes and products, and developing a digital proposal for
our customers within the framework of a dynamicmarket.

Several initiatives were developed during 2020, including theOpen Investment
Platform or the Invierte+ account, as we are focused on digital products. The focus in
the institutional segment was on Latin American Debt and Equity funds, where Itaú
AGF has extensive and dedicated analysis and coverage, andwhere it expects to
harness interesting opportunities. Itaú AGF continued to consolidate its local and
regional leadership position in responsible investing by integrating environmental,
social and corporate governance (ESG) factors into investment decision-making.We
continued improving processes and incorporating new tools, with the aim of
generating sustainable long-term returns for our customers and developing an
efficient and sustainable capital market.

These objectives impose significant challenges for 2021, as we continue to focus on
our customers' requirements and experience.

Ch$2,086,927million

Ch$117,805million

Ch$3,250million

Ch$325,114million

Total assets undermanagement Ch$2,533,097million

Itaú develops attractive products with
excellent performance, but we also
understand that there are first class
competitors that wewant tomake available
to our customers.

TheOpen Investment Platform project was
created in 2020with this focus and consists
of complementing our products with an
extensive and qualified selection of local and
foreign third-party funds. This will broaden
the options for our customers, give them
access to awide range of fundmanagers
from a single portal, and improve our advice
as wewill be able to buildmore diversified
and robust portfolio recommendations.We
expect to continue expanding the diversity

of fundmanagers, while always offering our
customers the best in themarket.

Simultaneously, in November we launched a
new relationship channel on our website,
where customers can receive better quality
information, advice and financial education
that supports their investment decisions.We
expect to offer customers without a
checking account a fully digital registration
process with the Invierte+ account during
2021, which should ensure that this
experience is simple and agile.

OpenInvestmentPlatform

Open
Investment
Platform

Chief Executive Officer:

Juan Pablo Araujo
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Responsible investment

Itaú AssetManagement (IAM), Itaú Unibanco’s assetmanagement parent company, adopted the UN
Principles for Responsible Investment in 2008, in order to understand the impact of environmental,
social and corporate governance (ESG) issues on investment portfolios. Itaú AGF is the Itaú group's asset
management subsidiary, so its sustainability strategy follows the guidelines of its parent company IAM.

Itaú AGF is committed to responsible investment and over the years it has formally incorporated ESG
factors into its investment process and its policies and practices. It has actively encouraged the
companies in its portfolio to adopt best ESG practices and has encouraged the implementation of these
principles within the financial industry. This required regular communications between its analysts and
the Investor Relations teams at the companies where it invests, and active participation in events
organized by public and private institutions promoting responsible investment.We dedicatedmore
than 11 chapters to ESG issues within our 2020 Visión de Líderes cycle.

Itaú AGFwas recognized for the second consecutive year by the Sustainable Leaders Agenda 2020
(ALAS20) as an ALAS20 Institution in Chile, after winning first place in the three categories where it was
nominated, which are Leading Institution in Responsible Investment, Leading Institution in Sustainability
Research and Leading Institution in Corporate Governance. This achievement also ranks it in third place
in Latin America, according to the 2020 Responsible Investment Study conducted by Governart. More
information can be found in the case studywithin the Financial Capital chapter.

Investment process
Themain objective of Itaú AGF's investment process is to create value for its customers
by analyzing and interactingwith the companies in which it invests as it builds its
portfolios. The purpose is to develop an extensive understanding of these companies
and their sectors, taking into consideration the entire surrounding economic, social and
environmental context.

The continuous search for financial and non-financial information thatmay affect the
market value of companies is an integral part of this process. The goal is to have all the
information required tomake informed decisions.

Our approach to responsible investment
Webelieve that ESG factors are important because they affect the value of the assets in
whichwe invest, by directly influencing the volume and stability of a company's future
cash flows. Therefore, we have developed a Responsible Investment Policy that defines
the guiding principles for Itaú AGF.

Our approach identifies investment opportunities and reduces the risks related to our
funds, because prior knowledge and an assessment of ESG factors can help us to
determine those events with the potential to create or destroy value in a company and
thus improve risk-adjusted returns.



Company

Climate
change

Biodiversity
and land use

Water, energy
andmaterials

Waste
management

Supplier
relations

Customer
relations

Community
relations

Labor
relations

Environmental
dimensions

Social
dimensions

Dimensions
analyzed

Board independence
andquality

Corporate governance

Governance dimensions

Integration of socio-environmental
aspects in company assessments

Themost important dimensions in a company
assessment are defined based on their impact on a
time horizon and the relevance for the sector:

High
relevance

Low
relevance

Long
term

Short
term
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Itaú AGF incorporates ESG factors into its investment process using a detailed
proprietarymodel and specialist services.

Themethod used to integrate ESG factors into company assessments and assign ratings
aims to quantify the impact of these factors on traditional models. This process identifies
multi-sector aspects and prioritizes critical aspects for each sector, and takes into
consideration the potential impact on cash flow,management practices and information
availability when evaluating each company's prospects. This results in an estimate of the
impact on the fair value or rating of a company, as of the evaluation date.

Incidents that occur at the companies within its portfolios are regularlymonitored,
together with how these incidents aremanaged over time.

Integrating ESG variables into the investment process
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This investment process is universally
applied to all assets undermanagement.
Therefore, ESG factors are included in both
fixed income and equity fund evaluations.

The entire institution is responsible for
implementing the responsible investment
policy, including the CEO, the portfolio
managers and analysts, as it is a
fundamental part of the investment
process. Themanagers and portfolio
managers of each asset class and the
research teams based in Chile and Brazil
who specialize in fundamental analysis
have also specialized over time and now

include ESG factors in company
evaluations. Analysts constantly interact
with the Investor Relations teams at the
companies within their investment
universe and regularlymonitor incidents or
potential incidents and how they are
managed over time.

Itaú AssetManagement has a full-time
professional based in São Paulo, Brazil,
who is responsible for implementing the
institution’s ESG strategy. This individual
has over ten years’ experience in ESG
analysis and five years at IAM.

Scope of the Responsible Investment
Policy and the team in charge
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OurWay: Remote First
Undoubtedly, this year tested our values, culture, adaptability andmanagement
skills. But it also corroborated that telecommuting is possible and that our extensive
digital transformation secured operational continuity during a pandemic and
enabled us to continue providing the best customer experience.

Our CEO announced to over 5,000 Itaú employees in August 2020 that a new flexible
workingmodel called Remote First will be implemented in a pioneeringmovewithin
Chilean banking.

This new approach toworking is another step towards building the bank of the
future, a bank that can adapt to the demands of today's world. This process will
involve adaptingworkplaces, technologies andworking practices, while always
keeping the customers' requirements at the center of our decisions.

This changewill bemanaged bymultidisciplinary teams that focus on analyzing the
proportion of each department that can be performed on-site or at home or both, by
gathering opinions fromour employees. Remoteworkingwill continue during 2021
for approximately 50%of our employees, mainly those in administrative and support
positions.

The technology teamwill play a key role by continuing to provide the technological
infrastructure formore than 2,600 people to work remotely, without neglecting the
Bank’s transactions, information security or the quality of our customers' experience.

The Corporate People and Performance Department will also play a key role. It is
responsible for building the capabilities required for this newworking environment
using training courses and digital tools, and for providing the support and
communication tools thatmanagers and employees require to work effectively at a
distance.

The flexibility and adaptability of the great Itaú teamprovides uswith the
opportunity tomake a difference and introduce a new approach toworking. Our
company is connected to aworld that has changed and is constantly evolving.

Spotlight
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Goals: 3.3 - 3.4 / 5.5 / 10.2Principles: 3 - 4 - 5 - 6

LABOUR



1_ it is only good for us if it is good for the customer_
Weare people serving peoplewith passion and excellence.Weworkwith and for the customer because they are the

reason behind everythingwe do.

2_performance fanatics_
Generating sustainable results is in our DNA. The ongoing challenge of achieving leadership in performance has

brought us to this point andwill continue to guide our company toward our objectives.

3_people are everything to us _
Everythingwe do is done by talented peoplewho like towork in a collaborative, high-performancemeritocracy.

4_the best argument wins_
We cultivate a challenging environment, open to questioning and constructive debate. The only hierarchy that

matters to us is the hierarchy of best ideas.

5_simple, always_
Webelieve that simplicity is the best road to efficiency sowe fight tomake sure depth is not confusedwith

complexity and simplicity does not become simplism.

6_we think and behave like owners_
Wealways think like owners of the bank, leading by example and prioritizing collective goals over personal ambition.

7_ethics are non-negotiable_
Wedo the right thingwithout tricks or short cuts.We exercise leadership in a transparent, responsible way.We are

totally committed to society and best practices in governance andmanagement.

Weare Itaú.We
dream it, do it and it
works.

;-)
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3.1Our Way 102-16

Our purpose is to stimulate the transformational power of people; it motivates us andwework at it every day.

But we don’t do it just any old way, we do it OurWay, putting the customer at the center of all our decisions, while achieving sustainable
performance for whichwe are fanatics, whose objective is to generate shared value for customers, shareholders, employees and society in
general.

We are convinced that it is only good for us if it is good for the customer, which is whywe are dedicated to becoming the leading bank in
sustainable performance and customer satisfaction.

Sevenattitudes:Ourway.



AricayParinacota

13 6
Tarapacá

42 30

Antofagasta

63 26
Atacama

29 10

Valparaíso

157 100

Metropolitan

1.998 2.058

LibertadorBernardo
O’Higgins

42 21

Coquimbo

53 32

Maule

52

Biobío

133

44

78

Magallanes

17 14

Aisén

5 2

LaAraucanía

40 27LosRíos

16 14 LosLagos

40 22

Ñuble

16 16

2018
2019
2020

52%
53%
52%

2018
2019
2020

48%
47%
48%

2018
2019
2020

5,638
5,616
5,220

Total
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3.2We are Itaú 102-8, 401-1

51%of employeeswork remotely.

Newmembersforagreatteam
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2018 2019 2020

Men Women Men Women Men Women

Fixed-term contract 45 76 49 87 36 42

Indefinite contract 2,636 2,881 2,608 2,872 2,468 2,674

Full-time 2,649 2,851 2,613 2,822 2,466 2,602

Part-time 32 106 44 137 38 114

Total 2,681 2,957 2,657 2,959 2,504 2,716

Employees by contract andworkingweek

Staff turnover

Average hiring cost (Ch$)

Average years of service

Newhires
2018 2019 2020

No. % No. % No. %

Gender
Male 455 47.5% 469 46.9% 258 54.5%

Female 502 52.5% 532 53.1% 215 45.5%

Age

Under 30 330 34.5% 364 36.4% 150 31.7%

30 - 50 588 61.4% 587 58.6% 303 64.1%

Over 50 39 4.1% 50 5% 20 4.2%

Total 957 100% 1.001 100% 473 100%

2018 2019 2020

Total staff turnover 19.7 18.5 15.7

2018 2019 2020

$537,458 $333,702 $608,729

2018 2019 2020

Men 7.0 7.0 7.3

Women 6.1 6.1 6.7

Nota: este indicador se calcula con la suma de los egresos sobre el promedio de la dotación.

Note: The increase in the ratio is due to hiring reductions in 2020.
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3.3We care for people
Wehave a Risk Prevention Department that specializes
in occupational health and safety, whose purpose is to
protect employee health and safety. Together with other
operating departments it implements themeasures
required to keepworkplace accident and severity rates
low.

Furthermore, Internal Regulations onOrder, Hygiene and

Safety establish employee and Bank obligations,
prohibitions and responsibilities apply to everyone
workingwithin Itaú premises. These regulations
guarantee a safe working environment based onmutual
respect among employees.

Undoubtedly, 2020 posedmany challenges to wellbeing.
One such challengewas reformulating our Occupational

Health and Safety (OHS)model to respond to the
pandemic.

The Risk Prevention Department plans to implement the
Bank’s own occupational health and safety risk
management system, based on ISO 45001 during 2021.

Material Issue

Health andwellbeing of
employees

Why is itmaterial?

Weare a bank comprised of
people. Therefore, we took
special care of our employees this
year and implemented every
measure to protect their health
andwellbeing.

Healthandwellbeingofouremployees
OurWayScope SDG

People are everything to us. SGD 3 (3.3, 3.4)The impact occurs inside the
organization and affects
employees.

Safety, risk prevention and informationmeasures
People are at the center of all our decisions, so taking
care of them, especially our employees, is always a
priority.

Accordingly, we transformed our approach toworking by

adopting a remotemodel to protect employee health
andwellbeingmore than ever in themidst of the
pandemic. This will continue to be preferred in 2021 to
ensure the continuity and quality of our services, without
affecting our customers' experience.

We implemented several measures throughout the
branch network and our headquarters that were
designed to protect our employees and customers. In
total 160 branches in our network were adapted.

403-1

103-1, 103-2, 103-3

5
Labor unions

1
Inter-company
unions

3,420
Unionized
employees

1,453
Non-union
members who
receive union
benefits

4,873
Employees covered by
collective bargaining
agreements

Note: The inter-company union represents the five subsidiaries.

Itaú respects freedomof association becausewe believe in the power of dialogue and
co-construction. In 2020we held negotiations with the Bank’s five labor unions andwith
the inter-company union representing the five subsidiaries.

All negotiations took place within a smooth process and on the basis ofmutual
agreements. The results included amending clauses related to commuting, uniforms and

remoteworking, in accordancewith the requirements introduced by the pandemic and
the preferably remoteworkingmodel.

Labor Relations 102-41
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Amultidisciplinary teamwas created in

conjunctionwith several Bank departments, to

define how to protect our employees, customers

and the Bank.

Mainmeasuresadoptedbybranches

Creation of the “COVID-19
Business Continuity" team We shipped to the branch network:

• 420,000masks

• 4,500 face shields

• 18,000 liters of hand sanitizer

• 450,000 gloves for staff handling
cash

• More than 250 thermometers to
check customers entering the branch

• 18,000 disinfectant wipes for transit
areas

More than 12,000 quaternary
ammonium sanitationswere
performed.

We implemented a two-week rotating shift

systemduring 2020, which included the sales

team, branch operations, security and janitorial

staff, in order to ensure continuity of service and

protect branch teams.

Shift system We scheduledmore than 20 shifts during the
year, which involved:

• More than 350 employees in branch
operations (per shift)

• More than 800 branch executives (per
shift)

• More than 200 extra external cashiers in
the branch network on amonthly basis

• More than 50 private security guards per
month in the branch network

We identified the employees at risk, in order to

ensure their peace ofmind, health and safety.We

identified:

• Employees over 60 years old

• Employeeswith chronic and serious diseases

• Employeeswith family issues due to the
pandemic

Protection for employees at risk

• 110 employees from the branch
operations teamandmore than 100
executives benefited from this
measure. They nowwork fromhome.

We reinforced the safetymeasures at

branches in conjunctionwith the

infrastructure department, by installing

equipment.

Safetymeasures at branches • More than 3,300 acrylic shields were
installed

• More than 2,500 stickers on the floor
to keep customers separated

• More than 200 shoe cleaning baths

• 500 informational posters

• 700 “do not use seat” stickers for
social distancing

Several protocols were sent to support the

branch networkwith tips on how to improve

customer service in lines and at branches.

Protocols on attending customers in
lines and at branches

• Branch customer capacity protocol

• Branch line control protocol, both
inside and outside the branch

• Branch COVID-19 customer service
protocol

A centralized help desk teamwas set up to attend

to our executives’ requirements, as the pandemic

meant that half of themwereworking from

home.

COVID-19Help Desk • 13 employees supported our
executives whowereworking from
home

A communication planwas deployed inMarch

through the “GoodMorningOperations and

Operational Services”mailingwith good practices

to prevent the spread of COVID-19 at branches.

COVID-19 Communication Plan • More than 30mailingswere sent to
branches.

A remote systemwas implemented for the

entire branch sales team, to ensure business

continuity and to attend our customers'

requirements.

Virtual Desktop Infrastructure
(VDI) for the Sales Team

• More than 1,500 remote licenseswere
acquired, which connected the sales
executive network to the Bank's
systems



Peopleareeverything
tous

Ongoingandmultichannel
communication
(intranet,memos,Teams,emailand
phone).

First remotepaymentofsalaries

Contactchannelsavailabletoouremployees:
for telecommuting. RiskPrevention,HelpDesk,PeopleServiceDeskand“Teorienta”

CounselingProgram.

Recommendationsandtips

toall employees

Supplementaryhealth insurance
reimbursements throughtheweb
andapp.

atcorporatebuildingsand
branches.

Monitoringsupervisors toseehowtheir teams
aredoingduringthecontingencyandtips forhowto
resolve issues.

Facemasksprovidedat
corporatebuildingsandbranches
andrestockedweekly.

AllPeople
Management
processesarenow
availableonline.

Disinfecting3times
perweek

Socialdistance
markings atbranches.

Aerosoldisinfectantand
handsanitizer inmeeting
rooms atcorporatebuildings.
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Detection, traceability andmonitoring
These security, risk prevention and information
measures were complemented by quarantines and
segregation of infected and possibly infected staff,
according to theMinistry of Health classification.We
traced those in contact with infected staff and
monitored their health.

During the year, 230 employees were infected, 83.5%
of them in theMetropolitan Region.

Regrettably, two of the Bank’s employees died as a
result of COVID-19.

Healthandsafety indicators 403-9, 403-10

Caring for ourmental health was also a priority during
thesemonths.We introducedmeasures related to the
quality of work and family life for our employees, who
now share their work with their families andmust
balance their work and home life.

The “We are with you” programwas formed to provide
tools tomanage the stress associatedwith confinement
due to the pandemic.

Twelve virtual talks were arranged under this program
andmore than 660 employees participated. These talks

covered topics such as emotions during crises and how
to understand them,meditation, and advice on self-
management in quarantine.

We arranged nine “Crisis Interventions” at the UCGood
Treatment Center, with the 122 participants who
requested them, includingmembers of the Executive
Committee and theOperations, Retail, People
Management and Performance departments.

We continuedwith self-management training at the Itaú
School, which publishedmaterial onmany topics, such as

physical health and recreation, talks andmental health.

We arranged various remote activities for employees’
sons and daughters, using capsules and support
material, as wewere aware that youngsters were also
anxious during this period.

Quality of life during the pandemic

2020

Number of accidents 17

Number of peoplewho suffered fromoccupational diseases 5

Total days lost towork-related accidents 205

Days lost to occupational diseases 113

Number of fatal accidents 0

Accident rate due to seasonal incidents 5.77

Accident rate resulting in disability and fatalities 0

Accident rate 0.31

Frequency index 1.22

Severity index 14.76

2018 2019 2020

Absenteeism rate 6.5 5.7 7.5

Note: these indicators are based on the national method published byMutual de Seguridad.
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Workingenvironment

This result is not comparable to the percentages obtained in annualmeasurements fromprior periods.

ThePulsoSurveyfocusedon:

Gathering informationonthe
strengthsandopportunities for
improvement in theworking

environment

Employee
satisfaction

84.8%

Percentageresponserate to
theworkingenvironment

survey

84.6%

Workingenvironment
survey results

Themain concerns that emerged frommonitoring calls were health, specifically
issues associatedwith infection and stress during the pandemic, and concerns
about business continuity and job stability. An opportunity for improvement was
to improve the structure of theworking day, to improve balance betweenwork and
personal life.

Monitoring calls
90%ofmanagers were called.
The calls focused on:

Identifying facilitators and
blockers of teamperformance
during the pandemic

Providing support

Identifying opportunities for
improvement

85.2%

84.1%

Total 84.6%

Working environment survey results



Birth/adoption
156allowances

Marriageorcivil union
59allowances

Deathofaparent, child, spouseorcivil
unionpartner
131allowances

Vacation
3,104allowances)

Wesupportouremployeesduringthemost
importantmomentsof their livesby
grantingallowancesdesignedtohelpwhen
theyneed itmost:

93%ofemployeesareeligible toreceive
allowancesand7%ofthemreceivedamarriage,
birthordeathallowanceduring2020.

10,018bonusesweregrantedfor the
Chileannationalholidaysand
Christmas.

Allowances:

Bonuses:

Assistance for special education:

Weprovidefinancial support toemployeeswho
havechildrenwithdisabilities.Support isavailable
while thechildattendsaprivatetreatment
programorschoolwithan integrationprogram.

Childcare foremployees’ childrenunder2
262allowances

Nurseryschoolassistanceforchildrenbetween2
and5
309allowances

Child tuitionregistration
2,340employees receivedallowances for3,574
children

Tuitionbenefits:

Wesupportouremployeesduringthevarious
stagesof their children’seducationwiththe
followingallowances:

Christmasbenefit:

Weprovidetheseforchildrenunder12
1,997employeesreceivedallowancesfor2,816
children

Lifeanddisability insurance
for4,974employees

Supplementalhealth insurance
for4,929employees

Catastrophic insurance
for4,918employees

Dental insurance
for4,935employees

Health:

GrouppolicywithSecurity

Leave:

Weoffer leavethatallowsemployeestotakecareof
errands,handleunforeseen issuesorpersonal
emergencies.Thefollowingtypesof leaveare
currentlyoffered:

Myday:oneadministrativedayeverysixmonths
4,045

Afternoonoff tocelebratebirthdays
907

Caringforaseriously ill child, spouseorcivil union
partner
18

Birthoradoption
58

Marriageorcivil union
44

Movinghouse
304

Death in the immediate family
58

Preventativemedical screening
55

Medical leave:

Wesupportouremployeesbyprepayingthe
medical leavesubsidyforupto90dayswhenoff
work,accordingtothecollectivebargaining
agreement.Wepaythefirst threedaysofmedical
leavewhen it is less than10days.23%ofemployees
benefitedfrombeingpaid for thefirst threedaysof
medical leaveand33%receivedtheprepaidmedical
leavesubsidy in2020.
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Benefits for our teamand their families
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More benefits
Weadapted some of our benefits tomake them available remotely and securely, to better respond to our
employees’ requirements and their remoteworking conditions during the pandemic.

Family time
Vacation activities for employees’ children in
Santiago
Wearranged this activity during the summer,
whichwas attended by 324 children and 243
employees. Undoubtedly, this was one of the
mostmemorable activities before the pandemic.

Mini-employee outside Santiago
Once again, this year we gave our children the
opportunity to find outwhat itmeans to be part
of Itaú.

Employees’ children visited branches to enjoy
being an Itaúmini-employee.
422 children and 309 employees participated in
the initiative this year.
Permission to leave early during pregnancy
Pregnantwomen are allowed to leavework an
hour early fromweek 30 onwards.

Gradual return aftermaternity leave
Newmothers can leavework at 2:00pmduring
their first week back and at 4:00pmduring the
following four weeks.

10 employees applied for this benefit in 2020.

Keeping healthy and in shape Studies and leisure
Advising on scholarships for higher
education
Weknow that higher education expenses are a
significant issue for families. Therefore, we
have partneredwith the Por una Carrera
Foundation to offer the Build your Future
program, which supports employees and their
families to achieve their dreameducation.
We advised 33 employees during 2020.

Be right back
This benefit allows employees to take up to
threemonths off work, to take a trip or study
abroad, which fosters their wellbeing and
development.
This benefitwas introduced just over a year
ago, but only one employee applied for it
during 2020, due to the pandemic.

TimeBank
These are 12 hours per year that can be used in
increments of between one and four hours
daily.We received 3,585 requests from 1,598
employees during the year.

Leaving early on Thursdayswhen Friday is a
public holiday
The schedule of leavingwork at 4:45pm
applies to Thursdayswhen Friday is a public
holiday.

Flexible schedules on Fridays in summer and
winter
Employees can leave at 3:00pmon three
Fridays during July.
Employees can leave one hour and forty-five
minutes earlier than normal on Fridays during
January and February.

Learn about the benefits
Virtual Quality of Life Fair
An opportunity to learn how to take advantage
of all the benefits, special deals and recreational
activities available, as well as personal care and
relaxation activities.
1,093 employees attended this fair.

Personnel Service Desk
Our Personnel Service Desk (MAP in Spanish) had
close to 20,000 interactionswith employees
during 2020. It responds to questions regarding
several peoplemanagement issues, including

benefits, quality of life, vacation and procedures.

Other benefits
Workshops
Lettering, watercolor, magic, make-up,
carpentry, vegetable gardening and others.
172 employees participated.

Special sales
We conduct virtual sales by inviting “green”
entrepreneurs to supply their products to our
employees. Themes: Father’s Day,Mother’s Day,
Children’s Day, Christmas, ChileanNational
Holidays and other days.

Special deals
Wehave negotiated 28 agreements with
universities, pharmacies, restaurants,
recreational facilities, the Arturo Lopez Pérez
Foundation (for Cancer treatment), the
employee benefit fund andmanymore.

Ahealthy break
15 to 20-minute virtual exercise routines
designed for stress relief and entertainment
using Teams. Available to all employees.
Therewere 66 broadcasts and 1,418 viewings
during the year.

SantiagoHalf Court Soccer Championship
It was held virtually using “Itaú Gamers” and 315
employees participated.

Fitness activities
Virtual zumba, yoga, physical fitness and
functional training classes.
1,098 viewings during the year.

Counseling program (ProgramaTeOrienta)
A confidential psychological, legal, social and
nutrition counseling service to address or
resolve difficult situations in employees’
personal or professional lives.
This year, “TeOrienta” provided information on
risk preventionmeasures, self-care and
guidance on using the health system and
medical leave.
411 employeeswere supported during 2020.

Gympass agreement
Anetwork of agreements with exercise centers
around the country that our employees can
access through a digital platform that puts
them just a click away froma healthier lifestyle.
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3.4 Inclusivenessanddiversity
Material Issue
Inclusivenessand
diversity

The impactoccurs inside
theorganizationand
affectsemployees.

Why is itmaterial? Scope
Thebestargumentwins

OurWay
SGD5(5.5)
SGD10 (10.2)

SDG

Principle6Companies
shouldeliminate
discrimination relatedto
employmentor
profession.

Global Compact
Wewantourorganizationto
reflectourdiverseand
inclusivesociety,where
everyonecanbewhothey
want tobe,anddeveloptheir
talentsandabilities ina
respectfulenvironment.

We understand diversity in its broadest sense,
encompassing gender, nationality, sexual
orientation, age and disability, and at Itaú we
want to provide the conditions that facilitate
diversity, by introducingmeasures that
encourage inclusiveness and treat people fairly.
Diversity and inclusiveness are priority issues in
the Bank’s strategic agenda, so we are dedicated
to progressing and strengthening our
commitment to diversity every day.

This year we focusedmainly on gender equity.We formed the first female community
“iElla”, an opportunity for conversation, sharing knowledge, co-construction and
exchanging experiences that aims to build talent and empowerwomen.

It will promote equal conditions for all people and develop skills without distinction. It
will contribute value to aworld that is diverse and to teamswith complementary
differences that serve people.

This programwas launched in September this year and included two talks, one on
biases that invited us to bemore aware of our unconscious attitudes, and the other on
co-responsibility and fair play that reflected on sharing roles to achieve balance. A total
of 459 employees participated in both discussions. The initiativewas evaluated
positively with an average score of 4.9 out of 5 points.

We created theWomen Leaders Circle for women in leadership roles and 116 people
participated.

We intend to raise awareness, evaluate and implement action plans for 2021 through
this community.

Gender equity

52%of Itaú's employees arewomen.

103-1, 103-2, 103-3, 405-1
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2018 2019 2020

Men Women Men Women Men Women

No. % No. % No. % No. % No. % No. %

Corporatemanagers 10 0.4% 1 0% 10 0.4% 2 0.1% 10 0.4% 2 0.1%

Managers and deputy
managers 183 6.8% 68 2.3% 189 7.1% 64 2.2% 163 6.5% 61 2.3%

Professional staff 1,448 54% 1,426 48.2% 1,497 56.3% 1,472 49.7% 1,453 58.0% 1,388 51.1%

Technicians 364 13.6% 737 25.0% 351 13.2% 744 25.1% 310 12.4% 634 23.3%

Administrative staff 676 25.2% 725 24.5% 610 23.0% 677 22.9% 568 22.7% 631 23.2%

TOTAL 2,681 100% 2,957 100% 2,657 100% 2,959 100% 2,504 100% 2,716 100%

Total employees, by gender

2018 2019 2020

Percentage ofwomen in total workforce 52% 53% 52%

Percentage ofwomen executives 26% 23% 27%

Percentage ofwomen at the highest executive level 25% 20% 22%

Percentage ofwomen at the lowest executive level 23% 24% 22%

Percentage ofwomen executives in business areas 17% 18% 23%

Diversity indicator Average by gender, position and business area

Note: salary comparison for sales and support departments by position.

A total of 41 people representing 0.7% of Itaú’s employees have
disabilities. We remain committed to this issue, not only to comply with
theminimum legal quota, but also to consolidate our position as an
increasingly inclusive companywith equal opportunities for all.

This year we once again attended Expo Inclusion 2020, which took place
betweenNovember 23 and 27 andwas fully online for the first time, due
to the pandemic. The objective was to attend this important event for our
society, especially in a year when these issues generate new perspectives
and expand our limits and the paradigms that apply to howwework. The

online event opened us to new profiles, to approach new talents and
learn about competencies within this digital world.

Finally, 5.4% of our employees are foreigners, who continue to enrich and
complement our own culture.

Progresswith inclusiveness

Position
Business Area Support Area

Women Men Difference Women Men Difference

Managers 97% 107% -10 points 104% 109% -5 points

Deputymanagers 110% 109% 1 point 112% 111% 1 point

Supervisors 99% 98% 1 point 101% 105% -4 points

Professional staff 104% 103% 1 point 96% 101% -5 points

Technicians 104% $103 1 point 88% 89% -1 point

Administrative staff 101% 105% -4 points 95% 98% -3 points
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2018 2019 2020

Foreigners
Peoplewith

Disabilities
Foreigners

Peoplewith

Disabilities
Foreigners

Peoplewith

Disabilities

No. % No. % No. % No. % No. % No. %

Corporatemanagers 5 2.6% 0 0% 4 1.6% 0 0% 5 1.8% 0 0%

Managers and deputy
managers 38 19.4% 0 0% 39 15.2% 0 0% 39 13.8% 0 0%

Professional staff 99 50.5% 3 14.3% 122 47.5% 14 34.1% 136 48.2% 11 32.4%

Technicians 21 10.7% 10 47.6% 36 14.0% 15 36.6% 40 14.2% 13 38.2%

Administrative staff 33 16.8% 8 38.1% 56 21.8% 12 29.3% 62 22% 10 29.4%

TOTAL 196 100% 21 100% 257 100% 41 100% 282 100% 34 100%

2019 2020

Under 30 30 to 50 Over 50 Under 30 30 to 50 Over 50

No. % No. % No. % No. % No. % No. %

Corporatemanagers 0 0% 7 0.2% 5 0.6% 0 0% 7 0.2% 5 0.5%

Managers and deputy
managers 0 0% 202 5.2% 51 5.9% 0 0% 159 4.4% 65 6.9%

Professional staff 471 57% 2,146 54.7% 352 40.6% 375 56.1% 2,041 56.6% 425 45%

Technicians 120 14.50% 763 19.5% 212 24.5% 91 13.6% 643 17.8% 210 22%

Administrative staff 236 28.50% 804 20.5% 247 28.5% 203 30.3% 756 21% 240 25.4%

TOTAL 827 100% 3,922 100% 867 100% 669 100% 3,606 100% 945 100%

Total employees, by age range and position

Total foreign employees and peoplewith disabilities
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3.5Talent management 404-1, 404-2

Attractingtalent fornewchallenges
We continued to evaluate our two business orientation programs, in order to continually attract
talented people. These programs are: Young Professionals Program (YPP) and Corporate Trainee
Program.

YoungProfessionalsProgram
We completed the YPPwith 84%of the 70 professionals
who joined it this year, which added new talent to seven
departments. The graduation ceremonies were virtual
events attended by these young professionals and their
mentors.

Courses
+40 284

Training
hours

3.090
Total
applicants

Corporate
departments
involved

6

Looking for digital talent
The Bank and societymust respond to accelerated digital transformation, and thusmust search for
and develop talented experts. Therefore, we have defined new challenges to attract specialist profiles
linkedmainly to data and technological expertise. Our focus for 2021 will be to develop such programs.

We began extending these areas in 2020 and reinforced our collaborationwith universities, by inviting
students and employees to be the protagonists of Itaú’s challenges andwork on projects and strategic
challenges related to creating financial predictivemodels and segmenting customers. Theywere
supported bymentors.We continue to be committed to remote classroom intervention, where
specialist Bank departments share their business knowledgewith students.

We participated in seven job fairs and two professional talks, in order to strengthen our employer brand
and bring new talent to the Bank. This put us in contact withmore than 300 recently graduated
professionals and 200 graduates from alumni networks.

Professional internships
This year’s internships were focused on attracting people with digital and data skills. Our focus was to attract talented experts to develop specific areas of automation, analysis
and innovation in various Bank departments.We hired seven graduates.
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Talent for thefuture
Todaywe are building the future. The talented people who support us in this challenge
are essential to fulfilling the Bank’s transformation strategy.

The department responsible formanaging human capital issues was transformed during
2020 from the Corporate Human Resources Department to the Corporate People and
Performance Department. This name change is not symbolic. It represents a redefinition

and adaptation tomeet the challenge of implementing an agile workmodel and
accelerating our results.

The shift was comprehensive as we changed the focus, redesigned our development
programs, createdmore opportunities for support and communication, adapted our
trainingmethods and providedmore information on emergency issues, so that we could
all rise to the challenge and respond to the pandemic.

Average training hours by gender per year

Gender

2018 2019 2020

No. of Training

Hours

Average Training

Hours

No. of Training

Hours

Average Training

Hours

No. of Training

Hours

Average Training

Hours

Men 105,059 39 197,085 74 67,082 27

Women 113,545 38 224,463 76 94,604 35

Total 218,603 39 421,548 75 161,686 31

Average training hours by position per year

Position

2018 2019 2020

No. of Training

Hours

Average

TrainingHours

No. of Training

Hours

Average

TrainingHours

No. of Training

Hours

Average

TrainingHours

Managers and

deputymanagers
10,218 39 17,798 67 5,335 23

Professionals and

supervisors
102,932 36 198,573 67 83,016 29

Technicians 87,482 79 82,381 75 27,099 29

Administrative staff 17,972 13 122,796 95 46,235 39

Total 218,603 39 421,548 75 161,686 31



Human capital - page 64

Integrated
Report

2020

Message from the Chairman

Message from the CEO

Welcome to Itaú

Customer-centric

HumanCapital

Social and relationship capital

Environmental Capital

Manufactured Capital

Financial capital

Corporate governance

About this annual report

Financial statements

Itaú School’s main challenge for 2020was tomigrate to a
fully online teaching format. Thismeant digitizing all our
class-roommaterials, such as our orientation programs,
Welcome to Itaú, Integral Training Program for sales
departments and the Contact Center, and training for
each business line. It involved using newmethods and
training platforms such as Teams,Mural orMenti, which
we had not used until then.

We transformed our annual training programs, such as
Lidera or Crece, and redirected them towards a self-
directed and autonomous approach for employees to
design their own learning paths.

We have initiated a pilot programwith 99 employees

together with the on-demand training platformUDEMY,
which is an open training system that providesmore than
4,000 courses. This platform has allowed them to train in
accordancewith their own availability and interests.

5,597 people participated in Itaú School during 2020.

Itaú School’s main achievement in 2020was undoubtedly
the switch to fully remote and digital training, which
means that we could appropriately respond to the
requirements of the business and our customers during
the pandemic.

This implied supporting the business and its sales
departments, supporting new processes such as

financial portability, FOGAPE COVID-19 loans, loan
payment deferrals, remoteworking andmany other
processes.

Weprovided a total of 161,686 hours of training during
2020, which represents an average of 31 hours of
training per employee.

Itaú School

1. Lidera

Number of passing participants

2020

2020

Total

Total
423

336

759

A leadership program aimed at all the Bank’smanagers,
which included chapters uploaded to the Itaú School
platform, voluntary workshops usingMicrosoft Teams
mainly focused on developing skills tomanage remote
hybrid teams, and other emerging issues within the
pandemic, such as collaboration, adaptation and
accountability.

The first edition of this programwas developed during
2019 using a class-room approach. It only included
managers from theMetropolitan Region and specific
leadership positions, involving around 600 employees.
However, all managers were included in 2020, with
almost 1,000 people participating from all over Chile.

A universal course delivered through various programs
to specific business lines, such as theWholesale Banking
and Internal Audit departments, and in open Bank
programs such as Crece Itaú. Noteworthy courses
included “Change as an opportunity to connect with
the customer” and “Customer service during crises".

Main themes addressed in 2020 training sessions

2. Customer-centricity
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Training sessions for every department whose critical
role was ensuring business continuity in accordancewith
the requirements triggered by the pandemic, such as
financial portability, loan deferrals, FOGAPE COVID-19
loans and other requirements.

We communicatedwith these teams towork on support,
emotional skills and issues related to themental health
of our employees during a pandemic.

3. Business lines 4. Diversity

6. Risk culture

5. Regulations

7. Operations training program

1. We addressed gender equity and
implemented initiatives such as launching the iElla
programwith discussions and lectures for all employees,
and creating theWomen’s Circle where employees with
outstanding performance in 2019were invited to
participate. Further information can be found in section
3.4 Inclusiveness andDiversity.

We initiated themandatory Risk Culture program, in
accordancewith Itaú Unibanco’s regional guidelines,
which became fundamentally important to our remote
processes. Therefore, we designed training in an e-
learning format, supported by an intense
communications program.

We arranged courses on Compliance, Anti Money
Laundering (AML), Operational Risk and General
Regulation (NCG) 412 on investments and other
regulatory issues, in compliancewith the
regulations issued by our regulatory entities,
according to their annual schedule.

We conducted theOperations Department training
program for the second consecutive year, which trained
719 employees.

Welcome to Itaú

Aimed at new employees It aims to provide an overview of Itaú, relay

our vision and transmit theOurWay attitudes.

2 Prevención de Lavado de Activos (AML, por sus siglas en inglés).

8. Other training programs

Participation

2020

Total 313

Participation2020:57 Participation2020:72

Scholarships

This program funds banking-related courses

and specialization studies.

SQL/Tableau

This course aims to provide tools that improve

data analysis based on current business

requirements.
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Participation2020:31

Participation2020:38

Participation2020:43

Participation2020:99
Oratory training

This workshop is for employeeswho give

public presentations and provides themwith

tools to improve their presentation skills.

Comprehensive training program

Aimed at new sales executives, this

comprehensive classroom training program in

theMetropolitan Region and areas outside

Santiago provides the tools required tomeet

performance targets. The e-learning version

was added this year to increase the scope of

the program.

Contact Center orientation

Aimed at introducing newContact Center

employees to its systems, processes and

structure.

UDEMY

An open on-demand virtual training platform

that provides awide range of knowledge and

focuses on self-directed autonomous learning

by the employee, who should take charge of

their own learning path, according to their

interests and availability.

PerformanceEvaluation 404-3

Wehave a culture where feedback is fundamental to our progress and development.We
developed ameritocracy cycle, known internally as the performance cycle, tomonitor
our employees’ performance and identify opportunities for improvement, where we
evaluate objectives and how to achieve them through alignment with OurWay.

We evaluate their performance andmap it onto two axes, which are fulfillment of goals
(X Axis) and compliancewith conduct expected by Itaú of its employees (Y Axis). These
results are used in Strategic People Planning (PEP in Spanish), which creates recognition,
development, retention and career planning for employees.

We have a different performancemeasurementmodel for corporatemanagers and their
direct reports known as the Reporting process. It uses the samemeasurements axes and
we add cross-measurements, where themanager is not only evaluated by their
respective directmanager, but also by another corporatemanager. This increases
fairness and transparencywithin the evaluation process.

The focus in 2020was on aligning and implementing the new evaluationmethod, to
continue strengthening it. These changes were the result of continuous improvement
and adjustments tomatch the global context.

90%of our employees were evaluated during 2020, which gave employeesmore skills
every day.

Performance cycle

2018 Total

Total Total

5,638

5,065

91%

5,616

5,110

91%

2019 2020

2,716

2,440

90%

2,504

2,342

94%

5,220

4,728

92%

Total employees

No. of employees evaluated

%of total employees

*Note:We cannot achieve 100% coverage because some employees do not participate in this process. Some did notmeet theminimum length of
employment criteria, contract type or were off sick formore than 210 days.



Integrated
Report

2020

Message from the Chairman

Message from the CEO

Welcome to Itaú

Customer-centric

HumanCapital

Social and relationship capital

Environmental Capital

Manufactured Capital

Financial capital

Corporate governance

About this annual report

Financial statements

Social and
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Shared value and social impact
Weare convinced that every sector of society had to help respond to the crisis
unleashed by the COVID-19 pandemic. Therefore, Itaú developed several initiatives to
create shared value and a positive impact on society.

We collected the resources to purchase 42,000 supplies such as food boxes to
cleaning kits, adult diapers and school supplies during July for families in vulnerable
neighborhoods of Valparaíso, Biobío and theMetropolitan Region, in order to
respond to the requirements of various social and health institutions in Chile.

Andwe knewwe could still domore. Therefore, we formed an alliancewith the Santa
Ana Foundation that helped 12 women entrepreneurs and seamstresses from at-risk
sectors who had seen their family income decrease as a result of the pandemic to
make 20,000 reusablemasks for employees at National Children’s Service (Sename)
centers.

Susana Tonda, the SenameNational Director, thanked Itaú and the Santa Ana
Foundation for “incorporating us into this virtuous circle of collaboration during the
pandemic with a contribution that will reach centers and residences directly
managed by Sename and residencesmanaged by our collaborating organizations".

Only with collaboration, responsibility and solidarity will we overcome the pandemic
together.

Spotlight
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3 Source: https://www.diariosustentable.com/2020/04/costureras-de-renca-y-la-pintana-confeccionaran-mascarillas-destinadas-a-trabajadores-del-sename-con-apoyo-de-itau/

Elizabeth y 11mujeres de Fundación

Santa Ana con el apoyo de Itaú

aportaron...

Goals: 4.3 / 8.3 - 8.10 / 9.3Principles: 1 - 2

HUMAN
RIGHTS

https://www.youtube.com/watch?v=rJXYZ4vMKcA
https://www.youtube.com/watch?v=rJXYZ4vMKcA
https://www.youtube.com/watch?v=rJXYZ4vMKcA
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4.1Our alliances 102-12, 102-13

4.2 Social impact

Itaú knows that this Bank is part of a demanding society that seeks businesses committed to the environment.We
also believe in the value of teamwork and that combining knowledge and experiencemakes us better. Therefore,
we stayed involved in various sustainability organizations and initiatives and continued ourmemberships in trade
and business associations in 2020.

Members Signatories

GlobalCompactNetworkChile EquatorPrinciples

Someofour
memberships

Colombian-ChileanChamberof
Commerce (CCCC)

Chilean Institute forRationalBusiness
Management (ICARE)

ChileanAssociationofBanksand
Financial Institutions (ABIF)

SpanishChamberofCommerce

Totalannualcontribution inmembershipfees

2018 2019 2020

$310,324,152 $336,666,185 $332,688,971
Note: the values of previous years were recalculated based on the best information available.

Material Issue
Social Impact

Why is itmaterial?
Weaimtohaveapositivesocial
impact throughour relationship
withsociety.

OurWayScope SDG
Peopleareeverythingtous. SGD4(4.3)The impactoccursoutside the

organizationandaffects
society.

Itaú supports projects that contribute to society and
make a difference in the lives of people.

The Code of Ethics states that our alliances and
contributions through sponsorships, donations or
otherwise should be limited to benefiting the community
and aim to build the common good as we actively
exercise our corporate citizenship.

It also establishes that sponsorships and donations
should be for the social, economic, educational, cultural
and environmental development of local communities,
and that it is unacceptable to seal alliances and
contribute to third party organizations based on
personal relationships or when these are not in
accordancewith legislation or corporate guidelines, such
as the Internal Donations Policy.

Our initiatives in 2020 focused on urbanmobility, health
and education, the latter through the Itaú Foundation.

103-1, 103-2, 103-3
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Total contribution

20202018 2019

4,131

57

100

4,288

4,965

71

100

5,136

7,737

0,6

142

7,880

Cash

Time(employeesvolunteeringduring
workinghours)

Managementoverhead

Total

Contribution description (Ch$millions)

Wehad to prioritize our initiatives in order to focus our resources and contribute to
themost pressing needs during the pandemic.

UrbanMobility

Bike Santiago: contributing to urban
mobility for health staff
Wemade this service available to
everyoneworking in health services
together with the bicycle operator, by
giving them a free one-month
membership to Bike Santiago during
quarantine.

This benefit consisted of unlimited
one-hour bicycle rides for 30 days,
which aimed to provide health staff
with a safe commute towork.

The communication campaign lasted
fromApril to June, andmembership

was extended to thosewhowere using
the service until the end of September
2020.

We aimed tomaintain social distancing
by providing themwith transportation
to and from their workplaces, while
continuing to contribute to the
environment and to decongest the
streets using a cleanmeans of
transportation.

Enrollments

2,921

Enrolled people

45,019
Note: These results cover the period fromApril 14 when the campaign began, to December 31.

Note: the values for previous years were recalculated using better
information.
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26,000goods
Milk, shampoo, shoecovers,disposablesuits,gloves,plastic
gownsandmasks to theViñadelMarMaritimeSanatorium.

Waterproofcoveralls, surgicalmasks, faceshieldsand infrared
thermometers to theFamilyHealthCenter (Cesfam) inSanFelipe.

Valparaíso Region

100goods
Cleaningandfoodkits, school suppliesandadultdiapers to the
AspiFamilygroup inSanPedrode laPaz,agroupofparents
andrelativesofchildrenwithAspergerSyndromeandAutism
SpectrumDisorder (ASD).

Bío Bío Region

16,150goods
Foodboxes,blanketsandothersupplies to theQuieroMiCasa
Foundation, to theFamilyHealthCenter (Cesfam) inPedro
AguirreCerdaandVillaPadreHurtado.

Metropolitan Region

Health

All for health, a social initiative
We collected resources to purchasemore than 40,000 supplies for institutions that serve
vulnerable sectors and health centers in various parts of Chile.

Our contribution to the digital Teletón
The 2019 edition of this important event was suspended due to the social unrest in
Chile in October, but rescheduling the Teleton had to overcome several challenges.

The thirty-first edition of this solidarity campaignwas scheduled for April 3 and 4,
2020, but was forced to change, in order to protect the health of citizens and it
invited them to contribute remotely. This change encouraged all banks to join an
unprecedented collaborative collection process.

Itaú joinedwithout hesitation andwe outfitted our online platforms, Itaú app and
website for our customers to easily and securely contribute. We encouraged our
employees to donate through an internal campaignwhere the Bank committed to
triple their total donations.

These initiatives enabled us to raise almost Ch$700million in donations from
customers, employees and the Bank.

Teletón2020Contributions

Ch$488,593,303Customers:

Ch$51,477,600Employees:

Itaú: Ch$154,432,800

TotalContribution Ch$694,503,703
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Ch$35,500,000
Donated tomakemasks

12
Participating female entrepreneurs

20,000
Masksmade

We joined the Private EmergencyHealth
Fund in Chile
The Confederation of Production and Trade
(CPC in Spanish) created the Private Emergency
Health Fund in Chile during 2020 in response to
the pandemic.

We joined this initiative as it is alignedwith our
social objectives as a bank andwith our
commitment to alleviate the effects of the
pandemic. It aims to collaborate inmeeting the
most pressing needs of the pandemic, as
defined by national authorities in coordination
with the Confederation.

We contributedmore than Ch$1.5 billion to
alleviate the COVID-19 pandemic in Chile.

These resources were used to purchase health
equipment, tests and othermedical supplies.

Promotingwomen's entrepreneurship through
mask donations
Wedonated 20,000 reusablemasks to Sename
employees in a joint initiative with the Santa Ana
Foundation and female entrepreneurs from vulnerable
sectors.

Itaú Foundation: encouraging cultural and educational development
Itaú Foundation is a private, non-profit institution established in 1992with
the purpose of promoting cultural and educational development within
society. Its programs concentrate on education, one of Chile’smany needs,
and in particular within itsmost at-risk neighborhoods.

Originally, these initiatives were “Read to a Child” and “Corporate
Experience”, and both leveraged the Bank’s corporate volunteering program
to develop reading opportunities in the former, and an introduction to the
workplace in the latter.

This year, the focus remained the same, but the impact was expanded to
respond to the demands imposed by the pandemic. Sowe developed new

programs that incorporated virtual and digital formats to continue bringing
education, culture and entertainment to hundreds of children and young
people, as well as their families. But we also ventured into a new format,
which was television, specifically TV Educa Chile.

Adapting these initiatives to digital formats required tremendous
dedication that now fills us with pride. New audiovisual educational material
was developed using these and other innovative formats that will now be
available to evenmore people on a continual basis.

Education

https://www.youtube.com/watch?v=Nt-AgK6KN1I
https://www.youtube.com/watch?v=Nt-AgK6KN1I
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Visits to nursery schools
This was the only activity associatedwith
Read to a Child that could be carried out
in person before the state of emergency
was declared.

Two nursery schools were visited during
the secondweek ofMarch, which
benefited 103 children and represented
33 hours donated to the community.

One thousand books donated
Itaú Foundation donated a thousand
books free of charge from its Read to a
Child collection to children in 18 homes
located in various parts of Chile.

The initiative conformed to an
agreement signedwith the Our Children
and Family Homes Foundations, which
care for children and adolescents from
low-income homes fighting cancer, and
with the Community of Solidarity
Organizations’ “Together for Childhood”
project, which works directly with 70
Sename residences.

The donation benefited close to 500
children and aimed tomeet the
educational and recreational
requirements of children and teenage
mothers who have been confined to their
homes formonths and require
educational and recreational material to
support their education and provide
themwith emotional support.

Wecan all be storytellers
This digital workshop is designed as a 10-
chapter audiovisual series that
addresses basic reading techniques. It
focuses onwhat to read, how to keep
children's attention andwhat to do in
difficult situations.

Young people and adults whowant to
become storytellers can acquire new
tools in this digital workshop that will
encourage readingwithin their families
and communities.

This content is available on the Itaú
Foundation’s Youtube channel and has
attractedmore than 800 viewings as of
the end of 2020.

Amoment for a story
This audiovisual collection of 30 children’s
stories narrated by three outstanding
storytellers aims to encourage reading by
making freely accessiblematerial available
through Youtube.

The stories are narrated on this platform
using various techniques such as reading
aloud, kamishibai or paper theater, the
flannelgraph or the string technique, and
readingwith objects. These books have
been published bymore than 35 Chilean
and foreign authors and illustrators and
they provide an additional visual
experience for spectators.

This collection had attracted 1,177 viewings
by the end of the year.

They can be found by visiting the social
media of Itaú Chile Foundation:

Instagram (@fundacionitauchile)

Facebook (/FundacionItauChile)

YouTube (Fundación Itaú Chile).

ReadtoaChildactivities

https://www.youtube.com/watch?v=cwdPbUfIkEk&list=PLeJqbcSIImt1UG0J0IJHi-_c-ALql6KeK
https://www.youtube.com/watch?v=cwdPbUfIkEk&list=PLeJqbcSIImt1UG0J0IJHi-_c-ALql6KeK
https://www.youtube.com/playlist?list=PLeJqbcSIImt3ADRfJzm-xSnZWmdUxzfsu
https://www.youtube.com/playlist?list=PLeJqbcSIImt3ADRfJzm-xSnZWmdUxzfsu
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Corporateexperience-activities

Corporate experience now in digital format
The EducationMinistry amended the internship and degree regulations for technical-
professional education in 2020 and 2021, in response to the pandemic. This classified co-
op time and student participation in virtual discussions as effective internship hours.

Several lectures were arranged to support this process on the following topics
"Corporate Experience 2020: distance learning" composed of:

12 lectures by 13 Itaú employees 3 External professionals.

These lectures were transmitted via streaming and are still available on Itaú Chile
Foundation’s Youtube channel.

TheMariano Latorre College in La Pintana, with amajor in accounting, joined the
program this year.

A total of 176 students from the following schools participated:

• Don Enrique Alvear, Cerro Navia, Santiago.

• Padre Pedro Arrupe, Quilicura, Santiago.

• Matilde Brandau de Ross, Valparaíso.

• Mariano Latorre, La Pintana, Santiago.
Aprogram that pays benefits: Internships at Itaú for Corporate experience
alumnae
The program aims to continue educating students and design a career path for them.

Two students who took part in the program in 2018 and graduated from twelfth grade in
2019were offered unprecedented professional internships at Itaú in 2020.

The graduates of Padre Pedro Arrupe College and Enrique Alvear Collegewere
sponsored by Itaú Foundation andwere included in the usual selection process for our
professional internship program.

Anew format: TV Educa Chile

https://www.fundacionitau.cl/novedades/charlas-para-la-vida-y-contenidos-tecnicos-sobre-administracion-y-contabilidad-se-presentaron-en-experiencia-empresa-2020/
https://www.fundacionitau.cl/novedades/alumnas-del-programa-experiencia-empresa-realizan-practica-profesional-en-itau/
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I have a question
The “I have a question” program addresses topics such asmathematics and
innovation, applied sciences, environment and sustainability.

This entertaining audiovisual series includes 60 chapters of eightminutes each
and teaches content from the EducationMinistry’s curriculum for children aged
eight to twelve.

The chapters were developed and presented by renowned national scholars and
science communicators.

Word of the day
Englishmicroprogram consisting of 20 one-minute episodes, broadcastMonday
through Sunday, with eight daily repeats.

The episodes are presented by children fromChilean schools who use video to
draw, play, sing or dance aword in English.

The broadcasts are available on Itaú Foundation's social media.

Material Issue
Financial Inclusionand
Literacy

Why is itmaterial?
Werecognizeour role to include
segmentswith limitedaccess to
bankingproductsandservices,
andour responsibility infinancial
educationtoencourage
responsibleand inclusive
financialbehavior.

4.3Financial Inclusionandliteracy

Scope OurWay SGD
Peopleareeverythingtous. SGD9(9.3)

SGD8(8.3, 8.10)
The impactoccurs insideand
outside theorganizationand
affectsemployees, customersand
society.

According to theWorld Bank, evidence suggests that financial inclusion can play a
pivotal role in reducing poverty and inequality, and in promoting inclusive economic
growth. The banking sector has a role to play and Itaú contributes to financial inclusion
for lower-middle income sectors through our specialized unit Condell.

We launched several communicationmechanismswith our Condell customers this year
together with new digital functionalities that streamline payments.We contributed to
social distancing by helping them avoid visiting branches andwe extended remote, easy
and fast access to thousands of customers throughout Chile.

We activated 300 Itaú checking accounts for Condell customers with good credit
performance, which gave them access to all of Itaú's benefits.

Financial inclusion is an enabler for 7 of the 17 Sustainable Development Goals.

Financial inclusion

103-1, 103-2, 103-3

https://www.youtube.com/playlist?list=PLeJqbcSIImt1i0POm0yOO2fxycz95QE2L
https://www.youtube.com/watch?v=9vaDpwPT35I&list=PLeJqbcSIImt2mKREdPTgfuCNbLFBFCHVn
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FinancialLiteracy

Webelieve that we can have a positive impact on society through financial education, by providing the tools that give
individuals and small andmedium-sized companies the knowledge they need tomake good financial decisions, which are at
the center of everythingwe do.

Press Training through digital platforms
Four years agowe started Itaú Press Training, which
contributes to financial education formedia
professionals. It consists ofmeetings with experts to
present topics of interest to journalists in the financial
sector.

We held two video-conferences during a special year
where digital issues were very important, attracting 32
journalists from themedia specializing in economics and
finance.

Emol Social Itaú
This digital platform has enabled us to build a community
of 1,450 people since September.We publish informative
content related to financial education and news of
general interest. For example we have published “What
to check before applying for a consumer loan?” and
“Responsible borrowing: understand the benefits” to
provide society with a better understanding of finance.“

Itaú Inversiones
This Podcast is published through Spotify, where Itaú
AGF provides information on investment decisions with
expert analysis on economic and financial topics. By the
end of 2020, the channel contained 54 chapters of 6 to 10
minutes eachwith information onmutual funds, inflation
and the financial market outlook.

here

https://comentarista.emol.com/2122509/15181691/Banco-Itau.html
https://comentarista.emol.com/2122509/15181691/Banco-Itau.html
https://comentarista.emol.com/2122509/14987639/Itau-Chile.html
https://open.spotify.com/show/7c2gHbHboO40nECkUn7n3R
https://www.youtube.com/watch?v=vUdmfmFIBrI&list=PLd-hPdkg2aBtuIrMmPgmt9H6TWR95pCqJ
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We startedmeasuring our 2019-2020 Carbon Footprint
Wewant to contribute to the planet and the environment, not only by providing
capital for sustainable projects, but also with a business that follows eco-efficiency
principles.

Therefore, we beganmeasuring our corporate carbon footprint this year, as we are
keen to establish a robust baseline that will help us to identify themain areas for
improvement, based on our newway of working preferably remotely.

We sought the support of experts, whowill advise us on our plans to improve
emissionsmanagement. During 2021, wewill use the results of thismeasurement to
begin evaluating goals and action plans that will improve the sustainability of the
Bank’s business.

Spotlight
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Principles: 7 - 8 Goals: : 7.3 / 13.1

13 ACCIÓN
DE EL CLIMA

ENVIRONMENT
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Material Issue
Responsetoclimate
change

Why is itmaterial?
Werecognizeclimatechange is
an imminentevent thatwill have
physicalandsystemic
consequencesandwill affect the
financial systemandsocietyasa
whole.

5.1Responsetoclimatechange

Scope OurWay SDG
Wethinkandbehave like
owners

SDG13 (13.1)The impactoccursoutside the
organizationandaffects
employees, customers, society,
investorsandshareholders.

The physical and transitional effects linked to climate change
require a systemic financial transformation. This implies redirecting
capital flows to projects that contribute to decarbonization,
constructing sustainable infrastructure, water efficiency initiatives
and other projects. But wemust also consider the effects of climate
changewhen analyzing our own investment portfolios, to assess
how theywill be impacted over time under a range of possible
climate scenarios.We also seek environmental accountability
throughout our value chain.

Therefore, we signed theGreenAgreement in 2019, together with
other institutions in the Chilean banking system. This agreement
was driven by the FinanceMinistry’s Green Finance Board and it
supports Chile’s commitments on climate change.

During 2020, our participation asmembers of the Green Agreement
involved following up on themonthly agenda, which included
creating the ESG Committee at the Banking Association, where we
are boardmembers.

This year we focused on defining the 2020+ Roadmap to implement
the Green Agreement. This required developing aMethodological
Guide for the banking sector tomanage the risks and opportunities
associatedwith climate change, andwe contributedwith our
observations and recommendations.

During 2021 wewill continue to contribute to this important public-
private agreement that will move us forward in a joint and
systematicmanner to achieve the objectives.

103-1, 103-2, 103-3
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We recognize that the effects of climate change and the
transition to a low-carbon economy carries risks that could
have negative consequences for financial institutions and
for the stability of the financial system.

There are economic risks associatedwith changes in our
customers' industries, due to new regulations, new
investment requirements or reductions in the useful life of
assets, but there are also reputational risks from financing
projects that contribute to climate change and its
consequences. These risksmay even result in customers
suspending payments.

But we also see opportunities associatedwith innovative
new sectors and new financingmechanisms for companies
with traditional businesses. Newmarket niches will appear.

We analyze each customer, identify their sector, their
regulatory framework and their historical financial
performance, as in some cases, these figures and their
forecasts already reflect the impact of climate change. Thus,
climate change has already become a variable that
indirectly affects our analysis.

Failure tomanage these risks and opportunities could have
a range of economic consequences for our business,
including increased costs due to portfolio impairment,
greater financial costs and lost income and portfolio growth.

Financial implicationsandotherrisksandopportunitiesarisingfromclimatechange 201-2

Governance Risk
management

Objectives
andmetrics

Strategy and
opportunities

GreenAgreement

What is the GreenAgreement?
It is a voluntary commitment by the financial sector, the government and
regulators, which defines the general principles regarding the
management of risks and opportunities related to climate change in
decisionmaking and binds them to take concretemeasures.

The GreenAgreement has four focuses and these are:
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5.2Responsibleresourcemanagement 103-1, 103-2, 103-3, 302-1, 303-5

Material Issue
The impactoccurs inside
andoutside the
organizationandaffects
society ingeneral.

Why is itmaterial? Scope
Wethinkandbehave like
owners

OurWay
SDG7 (7.3)

SDG
Principle7
Principle8

Global Compact
Weaimto improveour
operationaleco-efficiencyas this
contributes toprotectingthe
environmentbyrequiringus to
carefullyuseandmanageour
energy resources,water,
emissionsandwaste.

Responsible resource
management

We know that our direct impact on the
environment is not significant considering
the nature of our business. However, we are
concerned aboutmaintaining a responsible
approach to the environment. Therefore, we
beganmeasuring our 2019-2020 Corporate
Carbon Footprint during 2020, to establish a
baseline for designing initiatives that will
improve the sustainablemanagement of our
business.

Energy consumption

42,780m3

15,296MWh

ThCh$5,691

ThCh$2,228,859

2018

100%

83%

Heating (naturalgas)

Electricity

Consumption Amount Coverage

43,446m3

15,394MWh

ThCh$4,675

ThCh$2,097,734

2019

100%

82%

Consumption Amount Coverage

40,702m3

14,545MWh

3,827

ThCh$2,056,919

2020

100%

80%

Consumption Amount Coverage

Water use

84,581m3 ThCh$91,185

2018

81%Municipalwateror
water fromother
companies

75,868m3 ThCh$87,763

2019

79% 69,132m3 ThCh$82,218

2020

68%

Note: Coverage is not complete because some facilities recordwater use through shared building expenses, which prevents the identification of individual use.

Note: Coverage is not complete because some facilities record energy use through shared building expenses, which prevents the identification of individual consumption.

Consumption Amount Coverage Consumption Amount Coverage Consumption Amount Coverage
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Electronicwaste
Weare aware that this year, more than ever, hundreds of
educational establishments urgently required support to
continue teaching during the pandemic. Accordingly, we
renewed our alliancewith Chilenter for the third consecutive
year, and reinforced our protocols that review and donate
supplies.

Computers and other electronic devices that our bank
classifies as electronic waste as they no longermeet its
performance requirements are given a second life. This
alliance contributes to a virtuous cycle within the circular
economy. Our contribution enabled Chilenter to assemble
around 7,540 pieces of equipment during 2020 that will be
delivered to various schools during 2021 and 2022.

The environmental effect of correctlymanaging this waste will
be a reduction of 712 tonCO2e, a precursor of climate change.
This is equivalent to planting 20,751 trees, changing 28,433
traditional light bulbs to LEDs and the annual consumption of
118 houses.

Managingourwaste

Recycledwaste

14,038kg. 1,272kg 16,319kgElectronicwaste

2018 2019 2020
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Weare strengthening our supplier consultationmechanisms
We surveyed our suppliers for the first time in 2020, during the process that defines
materiality for our 2020 Integrated Report.

Participants assessed the Bank’s suppliermanagement using a brief online form and
indicated themost important challenges for Itaú. Thesewere issues related to
incentives and communicationmechanisms.

Almost 100 suppliers participated in this consultation exercise, which represented
10%of total suppliers. We hope to increase survey participation over the short term,
and tomanage the issues identified by our suppliers in themedium term.

Spotlight
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6.1Our supply chain 102-9, 204-1

Our value chain contains 1,769 suppliers. Of these, 92% are Chilean individuals or companies and
80%of those are based in theMetropolitan Region.

Percentage

8%

92%

80%

20%

100%

Foreigners

Chilean

Metropolitan Region

Outside Santiago

Total

Suppliers by geographical location

20%

96%

19%

14%
11%

5%

31%

4%

Suppliers by
business
sector

Advisors and consultants

Construction,maintenance and infrastructure

Marketing and communications

Information technology

Organizational development and quality of life

Other services

SME Suppliers
Our suppliers include 897 small andmedium-sized companies,
which represent 29%of the Bank’s total spending. Only 143 are
foreign companies, whichmeans that 96%of spending is with
Chilean suppliers.

1Note: These numbers are the Bank's active and current suppliers in Chile as of December of each year, excluding subsidiaries.

2018

ThCh$324,241

ThCh$55,269

17%

1,038

910

Total spending

Spending on SME Suppliers

Percentage of spending on SME suppliers

Total number of suppliers

Number of SME suppliers

2019

ThCh$286,631

ThCh$ 84,578

30%

1,896

959

2020

ThCh$276,269

ThCh$79,447

29%

1,769

897

Foreign Domestic

Proportion of
spending on
local suppliers
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6.2 Sustainable supplier management 103-1, 103-2, 103-3

Material Issue
Sustainable suppliermanagement

Why is itmaterial?

Suppliers form a strategic part of our
business and our value chain.
Therefore, we buildmutually
beneficial engagement, management
and developmentmechanisms.

Scope

The impact occurs inside the
organization and affects
suppliers and customers.

OurWay

Performance fanatics

We introduced a new purchasing and paymentmodel for
the Bank and its subsidiaries with effect fromNovember
2, 2020, where we defined the processes and guidelines
that apply to acquisitions, payments for goods and
services, and suppliermanagement. Thismodel will
achieve fourmajor benefits:

Transparency and discipline
Compliancewith policies and procedures and
business continuity.

Riskmitigation
Segregation of duties and risk
control.

Efficiency
Greater synergies andmethodology to leverage
the best competitive negotiations.

Stakeholders satisfaction
Agile, assertive supplier payments and
anticipating costs.

01

02

03

04

Supplier classification by criticality
We classify and subsequently assess our suppliers, and
one criterion is their criticality, which uses the following
categories:

Any supplier of a service
that would have a critical
impact on the Bank’s
internal processes if it
became intermittent or
failed altogether.

critical47
ThCh$62,666

Any supplier of a service that
would indirectly or partially
impact the Bank’s
operational continuity,
corporate image, legal
standing or information
security, if it failed.

relevant51
ThCh$34,349

Any supplier of a service
other than those classified
as critical or relevant.

normal1,671
ThCh$179,254



Manufactured capital - page 87

Integrated
Report

2020

Message from the Chairman

Message from the CEO

Welcome to Itaú

Customer-centric

HumanCapital

Social and relationship capital

Environmental Capital

Manufactured Capital

Financial capital

Corporate governance

About this annual report

Financial statements

The internal regulations address all stages of the relationship with our
supply chain, frompre-purchase to payment, and ethical aspects such
as treating our suppliers well and resolving conflicts of interest.

Pre-purchase

· Demand
· Purchase request
· Administrative assessment

Post-purchase

· Receipt

· Monitoring

· Payment

· Quote and bidding
· Formal contract
· Purchase order

Termination
of contract

Stages of Purchasing Process

Purchase

Leading up to an invitation to tender, we safeguard the confidentiality of information
so that no bidder has prior access to it. Thenwe send identical information to all
bidders during the invitation to tender, and any clarification to the tender documents
is sent to all bidders simultaneously.

The department that requests a service is responsible formanaging that service and
being the focal point for contact with suppliers, and for technically evaluating
suppliers and supervising the service provided.

Itaú has two specialist departments that participate in supplier engagement:

Payment Department

Receives invoices issued by suppliers, reviews

them, accounts for themor returns themwithin

the legal deadline, if applicable.

Pays suppliers, while ensuring that

documentary information corresponds to

purchase requests, orders and receipts.

Supports service users..

Performs administrative assessment on

suppliers in accordancewith regulations.

Prepares and safeguards supplier contracts,

according to guidance from the regulator and

Legal Department.

Negotiates with suppliers and forms the point of

contact for them.

Provides support when claims are raised.

PurchasingDepartment

Optimizing our purchasing process
Our new purchasing and supplier paymentmodel applies to the Bank and
its subsidiaries. It optimizes the processes for contracting goods and
services andmakes themmore streamlined and transparent.

The amendments are aimed at simplifying the description of these
regulations, including concepts such as negotiable and non-negotiable
expenses, and centralized and delegated negotiation by specifying
delegation categories.We incorporated regulations regarding access to
the purchasing and payment system, by defining roles and
responsibilities.
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Supplierassessment 414-1

Weperformed an administrative assessment on all our suppliers during the year, with the aim
ofminimizing financial, reputational, operational and legal risks while services are being
provided.

378 new suppliers joined our supply chain during 2020.

The purchase process involves reviewing compliancewith social security obligations.We
validate the scope of occupational risk prevention at suppliers providing services classified as
medium and high risk.

Weminimize reputational risks by reviewing compliancewith laws on the prevention ofmoney
laundering, financing terrorism, bribery and conflicts of interest, but we do not verify freedom
of association issues.

The purchasing department is asked to administratively assess potential suppliers of any
outsourced services.

The assessment uses three criteria and an evaluationmatrix.

Total contribution

Assessment criteria

20202018 2019

2,038

1,545

76%

1,896

1,596

84%

1,796

1,796

100%

Total number of suppliers

Total number of suppliers assessed1

Percentage of suppliers assessed

1 Suppliers assessed as of December each year.

Service criticality

Critical - Relevant - Normal <100UF -< 2.000UF - > 2.000UF

Annual spending

Required or Not required

Entry to the Bank's
premises

Supplier Type

Critical andRelevant Normal Foreign

AssessmentAreas More than 2000UF Less than 2000UF Less than 100UF

AML AMLReport on Beneficial Owner AMLReport on Beneficial Owner
AMLReport on Legal Represen-
tative and Board

AMLReport on Company
AMLReport on Company, Legal
Representative and Board

Related Parties
Identify transactionwith Related
Party

Identify transactionwith Related
Party

Identify transactionwith Related
Party

Identify transactionwith Related
Party

-

Labor Relations
Conflict of Interest
Labor Obligations
Beneficial Owner

Conflict of Interest
Labor Obligations
Beneficial Owner

Conflict of Interest
Labor Obligations
Legal Representative and Board

- -

Credit Risk Sinacofi Report and FS Sinacofi Report Sinacofi Report - -

Legal
Articles of association
Attorneys-in-fact
Amendments

Articles of association
Attorneys-in-fact
Amendments

- - -

Risk Prevention Hygiene and Safety Standards Hygiene and Safety Standards Hygiene and Safety Standards Hygiene and Safety Standards Hygiene and Safety Standards
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These areasmitigate a particular risk, as indicated
below:

a) Operational Risk: evaluates the criticality of the
operational risk, business continuity and information
security.

b) HumanResources Risk: verifies compliancewith labor
laws and conflicts of interest with Bank employees.

c) Anti Money Laundering (AML) Risk: reviews the risks
related to laws on the prevention ofmoney laundering,
financing terrorism, bribery and conflicts of interest.

d) Related Party Risk: identifies transactions that fall
within the scope of the “Policy on credit transactions with
related parties” issued by the Corporate Legal
Department, in accordancewith Chapter XVI of Law
18,046 on Corporations.

e) Financial Risk: verifies the supplier's financial health
and behavior.

f) Legal Risk: verifies that the supplier’s formation,
amendments, powers of attorney and representatives
have been correctly processed.

g) Risk Prevention: reviews compliancewith all the
regulations related to health and safety.

The applicant is informed via email whether the suppliermeets the Bank’s requirements
based on this evaluation, and it is registered in the system.si el proveedor cumple o no con los
requisitos, parar ser registrado en el sistema. Assessment update

Webegan updating the supplier assessment process,
by revising the criteria, method and frequency, and
incorporating new criteria such as quality of service and
operational continuity. This strengthens our risk
management, improves its efficiency and simplicity and
improves our knowledge of our suppliers.

We intend to incorporate sustainability into this process
during 2021 and implement all these changes.

Payment deadlines
Itaú is committed to sustainable relations with its suppliers and pays them all within 30 days,
in accordancewith Law 21,193, which came into effect on January 1, 2020.

At the beginning of the COVID-19 pandemic in Chile, the Executive Committee agreed to
pay all its SME suppliers in 7 days with effect fromApril 1, 2020, provided that the payment
complies with internal regulations.
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ALAS20: An award that encourages us to continue improving
Itaú is genuinely concernedwith environmental, social and governance (ESG)
variables in our investment process. Therefore, an incentive to continue improving
was the ALAS20 award to Itaú Administradora General de Fondos S.A. for the second
consecutive year.

This important award encourages sustainable development in Latin America in its
businessmanagement and investment decisions, as an effective way to achieve a
sustainable, equitable and inclusive world. These are all principles that Itaú also
pursues.

Therefore, we are proud that Itaú Administradora General de Fondos S.A. was
awarded first place in all three categories it entered. This is a reward for their entire
team’s dedication and commitment to responsible investing, but at the same time
challenges them tomaintain their leadership and to always be at the forefront of ESG
integration and responsible investing.

This important award is based on a technical and objective evaluation of
organizations noted for their excellent public disclosure of corporate information on
their sustainable development practices, corporate governance, investor relations,
responsible investment and research on corporate and investor sustainability in
Brazil, Chile, Colombia, Mexico and Peru.

Undoubtedly, this award reflects OurWay, which positions us as an increasingly
significant sustainability authority.

Spotlight
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Just as calmwas beginning to appear in the
markets as tradewar volatility dissipated, the
COVID-19 pandemic hit the global economy
with a vengeance.

Themarket’s attentionwas initially focused
on the Chinese economy, where the virus is
believed to have originated, given its leading
role in the global economy. But the virus soon
crossed frontiers with an infection rate that
exceeded the installed capacity of hospitals
inmost of the developed economies, mainly
in Europe. As a result, governments adopted
strict social distancingmeasures, alongwith

significantmonetary and fiscal stimulus
programs, to address the adverse effects of
the pandemic on their economies.

Theworld’s leading central banks
aggressively cut interest rates and
implemented unconventional stimulus
measures to prevent their economies from
deteriorating further.

China brought its one and five-year deposit
rates to 3.85% and 4.65% respectively, while
the European Central Bankmaintained its
main reference rates at -0.5%, 0.0% and

0.25%.Meanwhile, the U.S. Federal Reserve
Bank (FED) reduced the federal funds rate
down to the 0.0% - 0.25% range. The latter
two increased their quantitative relief
programs, with the Federal Reserve
announcing at its lastmeeting in 2020 that it
will continue to increase its holdings of
Treasury bonds by at least US$80 billion per
month andMortgage-Backed Securities
(MBS) by at least US$40 billion permonth
until substantial progress toward
employment and inflation targets has been
achieved.

Global economic andfinancial context

A thorough analysis of the 2020macroeconomic context is important nowmore than ever.

7.1 Local and international macroeconomic context 102-15

Central banks around theworld adopted similar strategies. Regional rate cuts in Brazil, Colombia and
Peru drove benchmark rates to historic lows, and several extended liquidity lines to banks and
financing for the corporate sector.

These simultaneous and uncoordinated
liquiditymeasures by central banks, valued at
6%of global GDP, prevented the biggest
shock of this century from turning into a
financial crisis.

Governments also introduced significant
fiscal measures that complemented the
monetarymeasures, and averaged around
6%of GDP. The United States approved fiscal
stimulus packages totalingmore than 12%of
GDP, including one for US$900 billion after
months of intense debate towards the end of

the year, and liquiditymeasures totaling 2.5%
of GDP.

The Euro Zone injected fiscal resources
totaling 3.8% of GDPwith liquiditymeasures
close to 7.0% of GDP. Germany, France and
Italy strengthened their fiscal impulse by an
average of 6%of GDP and introduced
liquiditymeasures equivalent tomore than
25%of GDP. China introduced a similar fiscal
stimulus totaling nearly 5% of GDP and
liquiditymeasures totaling 1.3% of GDP.

Fiscal stimuli in the regionwere led by Chile,
Brazil and Peruwith fiscal spending of just
under 10%of their respective GDPs, while
Mexico was noted for its fiscal austerity.

Themarkets were also stressed by
continuing geopolitical tensions, including
the trade dispute between China and the
United States, and the presidential election in
the United States. This was won by Democrat
Joseph Biden, whowill have to governwith
the smallest ofmajorities in congress, but not
without resistance fromoutgoing President
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Donald Trump. Tension also stemmed from extended
negotiations to reach a trade agreement between the
United Kingdomand the European Union under Brexit
aftermore than five years of litigation, until the very last
days of the year.

But favorable health news appeared towards the end of
the year. The time to develop, produce andmarket a
vaccine was shortened from several years to justmonths,
which set a precedent in pharmaceutical research and
development. From several dozen vaccine candidates,
four of theworld's leading laboratories won emergency
approval to begin distribution in the United States,
Europe and some other countries by the end of the year.
This news, together withmore flexible social distancing
measures than those imposed at the beginning of the
pandemic, despite new infectionwaves in some
countries, helped to improve economic expectations at
the end of 2020. China achieved robust performance, as
it managed to contain the infection rate andmaintain
the dynamism of its economy towards the end of the
year. The improved outlookmeant that commodity
prices left behind themulti-year lows recorded at the
beginning of the pandemic and recovered, with the
prices of somemetal such as copper reachingmulti-year
highs.

While we expect that the global economy in 2020will
register the largest contraction inmodern times, with
world GDP falling by 3.2%, improvements on the health
front that will allow economies to reopen, the effect of
fiscal andmonetary stimuli, and amoderation in global
volatility will nevertheless all help to achieve a rebound to
6.9% in 2021.

The U.S. economy contracted by 3.5% in 2020, but
growth of 6.7% is anticipated for 2021. The Euro Zone
contracted by 7.1% in 2020 and is expected to rebound in
2021 with growth of 5.0%. Finally, China was one of the
few economies that expandedwith growth of 2.3% in
2020, while significant growth is expected in 2021 of
8.5%.

Meanwhile, we expect the region to register a 7.0%
contraction in GDP in 2020, with economies such as Peru,

Argentina andMexico reporting the largest declines,
while Brazil mayweather the crisis better with only a 4.1%
contraction. Several regional economies opted to
strengthen their response by drawing down contingent
financing lines from the International Monetary Fund
such as Chile and Peru, or extending their lines and
partially drawing down those funds such as Colombia,
while others such as Argentina and Ecuador were forced
to resort to the IMF in the absence ofmarket options.
Improvements in the global context should help the
region's growth improve to 5.0% in 2021.

The expectation of a global recovery, lower political risk
in the United States and amoderate Fed favored aweak
US dollar at the end of 2020. Global currencies left the
lows at the beginning of the pandemic to strengthen
throughout the year, whichmay continue into 2021 if the
expected capital inflows to emergingmarkets
materialize.

Chilean economic andfinancial environment
The Chilean economy started the year by anticipating a
continuation of the volatility caused by social unrest at
the end of 2019. But the arrival of COVID-19 changed the
scenario and led to a postponement of the constituent
calendar agreed by the political parties in November
2019.

The spread of COVID-19 and uncertainty about its extent
had amarked impact on stockmarkets and other asset
prices, leading to significant downward revisions of
economic growth. The Board of the Chilean Central Bank
(BCCh in Spanish) responded to these conditions by
adopting a series ofmeasures to contain economic
deterioration. It slashed themonetary policy rate by 125
points in twomeetings inMarch, bringing it to its
technical minimumof 0.5%, while implementing
unconventional liquiditymeasures aimed at keeping
financial markets functioning correctly. Similarly to other
countries, towards the end of the second quarter the
effects of the pandemic reached their peak, with total
quarantine in several cities and the economy functioning
in a limitedmanner. Simultaneously, the government and
Congress agreed on a fiscal stimulus package totaling
about 12% of GDP, equivalent to the resources saved in

its sovereignwealth funds, while the BCCh’s
unconventional stimulus programhad been expanded to
include asset purchases and liquidity lines totaling about
24%of GDP. Inflationmoderated rapidly and closed at
the 3% target with the expectation that it will hover
around this value for several quarters during 2021, which
allowed the Central Bank to strengthen guidance that
rates would remain low formuch of its two-year forecast
horizon.

Despite this support, the economy slumped tomore
than 15%below its level prior to the social unrest and
COVID-19 pandemic, and the jobmarket deteriorated
rapidly, withmore than 1.8million jobs lost and
unemployment in excess of 13% at its worst. However,
corporate liquidity facilities and stimuli partially
containedwholesale corporate bankruptcies. The
expectation that the economywould gradually return to
normal strengthened during the third quarter of the
year, with relaxation of social distancingmeasures and
the partial opening of the economy. The high-frequency
indicators gradually showed an improvement inmargins,
both in themovement of people and electricity
generation, which gradually returned to normal as
industry reactivated. This was reflected in a tepid
recovery that began in June 2020.

Despite employment protection programs and direct
transfers to consumers, a very weak labormarket gave
impetus to the legislative initiative to allow a one-time
withdrawal of 10% from individual pension funds. It took
a little over amonth from the beginning of the
discussions about the bill, which was promoted by the
opposition sectors but did not have the support of the
executive branch, to its subsequent enactment with
universal political support in congress. As a result, the
Pension Fund Administrators (AFP in Spanish) liquidated
close to US$19 billion in assets to pay thosewho
requested this withdrawal. The Central Bank
implemented additional liquiditymeasures in response
to COVID-19 tomitigate abrupt asset pricemovements.

The increased liquidity of thismeasure, together with
direct transfers to consumers, produced a rebound in
consumption particularly in August and September,
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which triggered inflation in September andOctober. The
effect of thismeasure was transitory, so congress
initiated a second pensionwithdrawal similar to the first.
This time, the executive branch presented its own
version of the bill, which gained enough support to be
approved, while the original initiative was judged to be
unconstitutional by the Constitutional Court. The second
10%withdrawal fromprivate pension funds differed from
the first in that it was subject to income tax for higher-
income individuals, which produced a disincentive for
these taxpayers, and limited its impact on the economy
compared to the first withdrawal. Slightlymore than half
of the pension fund holders had requested this
withdrawal by the end of the year and almost US$9
billion had been paid out.

The AFPs liquidated someUS$35 billion in assets in total,
which has impacted the exchange rate of the Chilean
peso to the US dollar. The Chilean peso’s performance
has also been helped by the rapid correction of external
imbalances, due to the collapse in domestic demand that
more than offset the falls in exports in the first half of the
year, such that Chile closedwith a trade surplus of
US$16.8 billion in 2020.

The deterioration in fiscal accounts, with a deficit of
around 7.4% of GDP in 2020 and extensive use of
sovereign funds for fiscal stimulus, and the potential
idiosyncratic risks, did not go unnoticed by the rating
agencies. Standard and Poor’smaintained its long-term
sovereign debt rating at ‘A+’ in April, but changed its
outlook to negative. Moody’s (‘A1’) did the same in
August, while Fitch downgraded the sovereign rating by
one notch to 'A-' with a stable outlook in October. Net
debt in Chile was 15.3% of GDP at the close of 2020 (7.9%
in 2019), and could approach 21% of GDP in the next few
years, so further adjustments to the sovereign rating
cannot be ruled out, especially if regulatory discussions
result in greater spending pressures.

The pandemic caused the referendumonChile’s new
constitutional process to be postponed, and it was
eventually held onOctober 15, 2020. This event attracted
tremendous citizen participation, and voters initiated the
process of rewriting theMagna Carta with a favorable

vote of 78.3%, while 79% supported a Constitutional
Convention elected for this purpose. The expected result
means that voters will return to the polls in April 2021 to
elect themembers of the Convention, which will start
meeting inMay or June for nine to 12months.

The Chilean peso outperformed other currencies in the
region at the close of the year. This was due to better
global health expectations as vaccination campaigns
had begun, copper prices rising to above US$3.5/lb,
amplemonetary and fiscal stimuli, a fall in short-term
domestic risk perceptions, and the flow of US dollars into
the local economy due the liquidation of AFP assets and
sovereignwealth asset sales, which brought someUS$15
billion to themarket between April and December.
Accordingly, the US dollar closed 2020 at Ch$711.90,
below the year-end 2019 price and the lowest since
before the social unrest in late 2019.

As the Chilean government has agreements that provide
access to some 40million doses of COVID-19 vaccine, we
expect the economy's growth to rebound to 6.5% in 2021
after contracting 6.0% in 2020.

Colombian economic andfinancial environment
The Colombian economywas decoupled from its Latin
American peers in 2019 and then grew by 3.3%, but it was
not indifferent to the fluctuations in international
markets during 2020, andwas significantly affected by
the pandemic and the fall in international oil prices
during the second quarter of the year. Its social
distancingmeasures imposed to preserve the health of
the populationwere among the strictest in the region
and resulted in a significant contraction in the economy
of almost 16% in the second quarter, together with a
significant deterioration of the labormarket, with an
unemployment rate that exceeded 20%, highlighting
structural problems such as high informality.

The Colombian Central Bank (Banco de la República de
Colombia) responded to these events by implementing a
gradual cycle of 250-point cuts to themonetary policy
rate, bringing it to a historical low of 1.75%, together with
local and foreign currency liquidity programs. Its
gradualistic strategywas the response of a cautious

Board that did not want to exacerbate external
imbalances and possible pressures on the currency and
even inflation, given the negative trade shock. As
inflationary pressures were contained and inflation
closed the year at 1.61%, the lowest close since 1955, the
Board switched from its belief that rate cuts were over, to
reopening the door to future cuts at its lastmeeting of
the year. This occurred even though themarket expects
inflation to remain below its target of 2.69% in 2021.

Meanwhile, the government implemented a fiscal
stimulus package of about 3.0% of GDP, among the
lowest in the region. The difficult fiscal situation, as the
government had accumulated a deficit of almost 9%of
GDP, led the Fiscal Rule Committee to relax compliance
with the deficit target in both 2020 and 2021, to
accommodate the COVID-19 shock. Although the
Treasury benefited from ample global liquidity and
accessed debtmarkets throughout the year, the
authorities chose to balance their sources of financing
towards the end of the year. After requesting an
extension to its flexible credit line (FCL) with the
International Monetary Fund to US$17.3 billion in
September, authorities chose tomake Colombia the first
economy to access this financing by drawing down
US$5.4 billion in early December. The authorities will use
these resources tomeet increased financing
requirements, whilemaintaining robust external buffers
with the central bank's purchase of US$1.5 billion from
the Treasury, during heightened global uncertainty.With
the resumption of fiscal rule in 2022, returning to fiscal
deficits below 3%highlights the need for fiscal reform.

This difficult fiscal situation led the threemain rating
agencies tomaintain a negative outlook for the country's
sovereign rating, also noting that the key tomaintaining
an investment grade ratingwould be tomove forward
with structural fiscal reform during 2021. Although
President Iván Duque indicated that discussions on tax
reformwould not occur while the economy is reeling
from the effects of the pandemic, the government
appointed a committee of experts to review the current
tax exemptions, whowill present their recommendations
in early 2021. Structural changes are likely to prevent the
loss of the country’s investment grade rating, but
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increased post-pandemic spending pressures, low
political capital and the proximity of presidential and
congressional elections in 2022mean that congressional
support for unpopular fiscal measures, such as VAT and
personal property tax increases, are likely to be
challenging.

The significant drop in Brent oil prices during the second
quarter and part of the third quarter, and the
deterioration of itsmain trading partners, had a
significant impact on the country's external accounts.
However, themagnitude of the shock led to a collapse in
imports, with the result that the current account deficit
hasmoderated and its financingwas supported by
significant inflows of direct foreign investment.
Accordingly, the current account deficit was 3.4% of GDP
in 2020, a small reduction from4.3% in the previous year.
The Colombian peso traded around historic lows near
4,200 Colombian pesos per US dollar when oil prices
were also low, but closed the year at 3,428.4 as risk

aversionmoderated throughout the year.

A gradual recovery began in the third quarter of 2020,
supported by the recovery of oil prices in the second half
of the year, the reopening of the local economy and
global economic improvements. After contracting by
6.8% in 2020, the economy should rebound to grow by
5.0% in 2021.
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7.2The Chilean banking system

The Chilean financial systemhas performedwell over the
last few decades. It has been affected by economic crises
and social events during this period that have impacted
the quality of its portfolios and results. However, it has
managed to overcome these circumstances.

The Chilean economywas challenged by local events in
2020, including the COVID-19 pandemic, pension fund
withdrawals and the social unrest that has been

dragging on since the end of 2019. The government, the
Central Bank and the sector’s regulators have
implemented unprecedented liquiditymeasures to
mitigate the consequences on the domestic banking
sector, which have kept conditions favorable in this
market.

While there is a historical relationship between GDP
growth and bank loans, this year was the exception, as
despite an expected GDP decline of 6.0%, themeasures
adopted by the government and the Central Bank to
avoidmarket volatility, such as the FOGAPE COVID-19
program and loan rescheduling, helped tomaintain loan
growth at 2.4%.

This increase is composed of a 3.6% increase in
commercial loans, an 8.1% increase inmortgage loans
and a 13.9% decrease in consumer loans, with respect to
the last twelvemonths.

The distribution of Itaú’smarket share compared to its
peers is similar to 2019, with no extraordinary
movements.

31%

12%

57%

Mortgage loans

Consumer loans

Commercial loans

Total banking system loans (Dec 20)

Peer A

As of Dec 2020

As of Dec 2019

Market Share Peer B Peer C Peer D Peer E Itaú

18.50%

18.02%

16.64%

16.53%

14.37%

14.21%

14.26%

14.03%

13.65%

13.96%

9.82%

10.08%

Dec 19

181,608,617

101,584,693

26,604,552

53,419,372

2.6%

2,580,854

13.1%

Total Loans

Commercial loans

Consumer Loans

Mortgage loans

Risk index

Provisions andwrite-offs

Return on capital

Chilean banking system Dec 2020

185,886,798

105,229,361

22,903,052

57,754,385

2.7%

3,858,555

9.2%
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The labormarket has deteriorated in recentmonths, as a result of the
aforementioned events, which is reflected in a significant drop in household
income that consequently stressed financial positions. This has caused
banks to consider additional provisions, which have grown in the last 12
months, thus increasing the cost of lending.

Similarly, portfolio risks have deteriorated, which is evidenced by an
increase in the risk index compared to 2019.When added to lower revenue
due to lower loan growth, this has resulted in a decrease in the return on
equity compared to recent years.

Market Share Total Loans

As of Dec 2019 As of Dec 2020

Peer A

Peer B

Peer C

Peer D

Peer E

Itaú Corpbanca

0% 2% 4% 6% 8% 10% 12% 14% 16% 18% 20%

18%

18%

16%

16%

14%

14%

14%

14%

14%

14%

10%
10%
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7.3 Itaú Corpbanca’s financial performance

Businessvolumes

Total Loans andMarket Share in Chile and Colombia
The composition of loan growth in 2020was different fromboth previous years and our
expectations. However, we quickly adapted our growth strategy to the pandemic.

As of December 31, 2020, Itaú’s total consolidated loan volumewas down 2.4% year-on-
year to Ch$22,589,071million. This trend ismainly explained by a decrease in the
Colombian portfolio, mostly due to a 9%devaluation in the COP/CLP exchange rate.

Excluding these exchange rate effects, the hardest-hit segments at the end of 2020
were commercial and consumer loans in Chile. However, mortgage loans performedwell
in both countries, which reaffirms the resilience of this business.

Chile
81%

Colombia
19%

68%

14%

18%

65%

9%

26%

Commercial Consumer Mortage

An analysis of each segment in Chile shows that ourmortgage portfolio has grown faster
than themarket since the beginning of the year, at 1.2 times the industry average (10.2%
vs. 8.1%).We refined our operatingmodel and value offering for this segment in 2019,
which has strengthened our relationship with our customers.

The commercial portfolio decreased by 2.1% compared to the previous year. This
portfolio grewwell during the first half of the year, although slightly below themarket,
andwas concentrated in COVID-19 loans guaranteed by FOGAPE. Demand for
commercial loans has beenweak since August 2020, after the first wave of the FOGAPE
program ended. Furthermore, our loan portfolio was improvedwith adjustments to
concentrations and the risk policy.We expect the performance of our commercial
portfolio to resume themarket’s growth rate (-2.1% vs. 3.6%) as we continue to extend
our service offering and cashmanagement cross-selling, and as health conditions
improve.

Meanwhile, our consumer portfolio has considerably decreased since the first quarter of

the year, as did the industry. Our consumer loans fell by 11.3%, whichwas 0.8 times the
industry's performance (-11.3% vs. -13.9%). Undoubtedly, the COVID-19 pandemic had
the greatest impact on this segment. Despite this, wewill maintain ourmedium-term
loan portfolio rebalancing strategy to achieve a better balance between retail and
wholesale. Finally, this led to a reduction of 26 basis points in ourmarket share of total
loans in Chile, placing our share at 9.8% by the end of December 2020.

Colombia also underperformed on an annual basis. Asmentioned, Itaú Corpbanca
Colombia’s loan portfolio decreased by 10.5%, which is largely attributable to the
exchange rate devaluation. Consequently, total loans decreased by 1.6% excluding the
exchange rate effects.

Colombia’s wholesale business decreased by approximately 2.8% in COP, while the retail

Colombia Chile
The Chilean peso appreciated by 9.0%

relative to the Colombian peso in 2020 and

by 5.1% relative to the US dollar.

Approximately 18%of our consolidated

loans are denominated in Colombian pesos

and 13%are denominated in US dollars.

Ch$710.73
Dollar

Ch$0.2078

Colombian
Peso

(2020/2019)
-5.1%

(2020/2019)
-9.0%

We continue to be selective by risk and required return, in line with our focus on
improving return on capital.

Chile’s total loans at the end of 2020were Ch$18,209,187million, 0.3% lower than the
previous year. Colombia’s total loans were Ch$4,384,706million, which represents a
nominal decrease of 10.5%with respect to 2019. However, this portfolio contracted by
only 1.6% during this period in COP terms.
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business expanded by 1.2% on an aggregate basis, with themortgage business leading
growth during 2020 at +4.4% in COP.We expect portfolios to stabilize during 2021, once
the pandemic is under control and expectations improve.

Consequently, ourmarket share in Colombia decreased by 37 basis points in the twelve
months endedNovember 2020.

Finally, there was a positive diversification of the loan portfolio by economic sector as of
the close of 2020, without any significant concentrations.

Dec-18

Total loans Chile (Ch$bn)

Mar-19 Jun-19 Sep-19 Dec-19 Mar-20 Jun-20 Sep-20 Dec-20

16.6 16.9 17.3 17.8 18.3 19.0 19.4 18.9 18.2

4.6

21.6 22.0 22.5
23.2 23.7 24.3 23.4 22.6

4.7 4.7 4.7
4.9 4.7 4.9 4.5 4.4

Total loans Colombia (Ch$bn)

21.5

Market share Chile Market share Colombia

Total Itaú loans andmarket share in Chile and Colombia (2016-2020)

10.2% 10.1% 10.2% 10.2% 10.1% 10.1% 10.1% 10.0% 9.8%

4.7% 4.6% 4.6% 4.3% 4.2% 4.1% 4.1% 4.1% 4.0%

Note: According to themost recent figure available from the Colombian Financial Superintendency as of the date of this report, Itaú Corpbanca Chile
hadmarket share of 9.8% as of December 2020 and in Colombia it was 4.0% as of November 2020.
Sources: Itaú, Financial Market Commission (CMF in Spanish) and Colombian Financial Superintendency (SFC in Spanish)

Itaú loans by economic sector

Total
%

Domestic Loans
MCh$

111,000

259,352

439,792

174,295

5,136

4,505

80,534

9,717

348,955

689,210

1,080,264

1,049,425

4,252,185

664,947

874,484

5,791,616

1,099,739

551,615

1,125,541

483,943

53,328

46,902

559,271

34,926

2,106,829

2,129,179

3,944,571

3,343,942

15,479,786

4,876,041

2,798,229

23,154,056

4.75%

2.38%

4.86%

2.09%

0.23%

0.20%

2.42%

0.15%

9.10%

9.20%

17.04%

14.44%

66.86%

21.06%

12.09%

100.00%

Commercial loans

Manufacturing

Mining

Electricity, gas andwater

Agriculture and livestock

Forestry

Fishing

Transportation

Telecommunications

Construction

Commerce

Services

Other

Subtotal

Mortgage loans

Consumer loans

Total

988,739

292,263

685,749

309,648

48,192

42,397

478,737

25,209

1,757,874

1,439,969

2,864,307

2,294,517

11,227,601

4,211,094

1,923,745

17,362,440

Foreign Loans
MCh$

Total
MCh$

Source: Itaú.
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Fundingstructure

Total funding

Loans and funding

Our strategy aims to diversify sources of funds according to cost, availability and in
light of the Bank’s asset and liabilitymanagement, which aims to extendmaturities.
Long-term funding requirements during 2020weremainlymet from the Central
Bank’s lines priced at themonetary policy rate, which amounted to Ch$2,257,226
million as of December 31, 2020.

Total funding, including interbank deposits, reached Ch$23.8 trillion as of December
31, 2020, up by Ch$2.2 trillion (8.3%) compared to December 2019. Demand and time
deposits were themain funding sources, up 6.9%, in line with the limited pace of sales.
Banks and subordinated bonds followed in order of funding importance at 43.5% and
0.2% respectively, which were consistent with our diversification strategy and quest
for longermaturities.

Change

(Millions of Chilean pesos, at the close of each
year) Dec.20 Dec.19 (MCh$) (%)

Customer Funding (A) 18,269,321 17,053,092 1,216,229 7.13%

Demand deposits and other obligations 6,197,406 4,873,448 1,323,958 27.17%

Time deposits and savings accounts 11,433,064 11,620,187 (187,123) -1.61%

Investments sold under repurchase agree-
ments 638,851 559,457 79,394 14.19%

Other Funding (B) 10,016,957 9,068,078 948,879 10.46%

Letters of credit 30,846 40,933 (10,087) -24.64%

Bonds 5,092,979 5,289,084 (196,105) -3.71%

Subordinated bonds 1,081,031 1,078,339 2,692 0.25%

Interbank loans 3,798,978 2,646,756 1,152,222 43.53%

Other financial liabilities 13,123 12,966 157 1.21%

Total Funding (A) + (B) 28,286,278 26,121,170 2,165,108 8.29%

Dec-19

Customer deposits and other funds

Mar-20 Jun-20

26.1
23.2

Customer deposits and other funds net of
reserves required by BCCh and cash

89.9%

88.6%

25.8
28.1

23.6
27.0

30.0

24.3
28.5 28.7

23.4
26.1

28.3

22.6
27.0

Sep-20 Dec-20

87.5% 85.1%
89.5%

83.8%

83.9%
81.0% 81.6% 79.9%

Loan portfolio Loan portfolio
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Capitaladequacy

Itaú Corpbanca’s regulatory capital
Ourminimum capital requirements
remain within the Financial Market
Commission’s limits in Chile, which set the
capital requirements under the Basel III
standard and its transitional
implementation as of December 1, 2020.

The CMF reported onMarch 20, 2020,
that it had postponed the
implementation of Basel III requirements
by one year, in coordinationwith the
Chilean Central Bank. However, the final
implementation rules for Pillars I, II and III
were published during the second half of
2020. The transitory articles were
effective as of December 1, 2020, but
were amended in line with the
postponement. The Basel III regulations
have so far been in line with our
estimates.

Currently, ourminimum capital
requirements are still expressed as the

ratio (quotient) of equity −or total capital
comprised of Tier I and Tier II−, to risk-
weighted assets (RWA). Ourminimum
capital requirement is 10.0% of total
capital.

Itaú Corpbanca aims to have an optimal
capital ratio based on the greater of: i)
120%of itsminimum regulatory capital
requirement, or ii) the average regulatory
capital ratio of the three largest private
banks in Chile and Colombia.

The average regulatory capital of the
three largest private banks in Chile was
14.4% as of November 30, 2020,
according to CMF data. As of December
31, 2020, Itaú’s regulatory capital ratio
was 13.6%.

The Basel ratio is up 42 base points
relative to December 2019. This increase
ismainly explained by the decrease of -
10.1% in risk-weighted assets, which was

partially offset by the decrease in
regulatory capital resulting from the net
loss for 2020.

Core Capital1

2.32

Tier II

1,151.15

0.07 3.04

(0.49)

Minority Interest Goodwill Regulatory Capital2

13.56 Basel Ratio3

1 Core capital = capital and reserves, in accordancewith the CMF BIS I definition, includes pertinent adjustments from the business combination.
2 Regulatory capital = capital required under the CMF BIS I definition.
3 Basel ratio = regulatory capital / RWAunder the CMF BIS I definition.

Financial results for2020

The consolidated net loss as of
December 2020was Ch$925,479million,
composed of a net loss in Chile of
Ch$823,889million and in Colombia of
Ch$101,590million. These net losses are
mainly explained by impairment losses
of Ch$764,024million−, composed of the
impairment loss on our Chilean business
unit of Ch$448,273million, and the
impairment loss of goodwill and
intangible assets from the business

combination of our Colombian business
unit of Ch$315,751million.

Excluding these impairment losses, the
consolidated net loss as of December
2020would have been Ch$161,455
million, a decrease of 1.27 times
compared to 2019.

Themacroeconomic events with the
greatest impact on our results were the

pandemic, which led to a contraction in
the Chilean and Colombian economies,
andmonetary policy rate reductions in
both countries −from 1.75% at the
beginning of the year to 0.50%by the
end of December in Chile, and from
4.25% to 1.75% in Colombia−, putting
pressure on our liability and capital
margins.

Itaú Corpbanca’s regulatory capital
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Change

(Millions of Chilean pesos) 12M’20 12M’19 (MCh$) (%)

Net interest and indexation income 836,164 846,718 (10,554) -1.25%

Net fee and commission income 140,999 174,404 (33,405) -19.15%

Net financial operating income 35,374 169,060 (133,686) -79.08%

Other operating loss (27,639) (20,089) (7,550) 37.58%

Gross operatingmargin 984,898 1,170,093 (185,195) -15.83%

Operating expenses1 (1,534,378) (674,984) (859,394) 127.32%

Net provisions andwrite-offs2 (528,460) (322,693) (205,767) 63.77%

Net operating income (loss) (1,077,940) 172,416 (1,250,356) -725.20%

Income (loss) attributable to investments in
other companies (1,339) 6,832 (8,171) -119.60%

Profit (loss) before taxes (1,079,279) 179,248 (1,258,527) -702.11%

Income taxes 140,662 (46,784) 187,446 -400.66%

Profit (loss) for the year (938,617) 132,464 (1,071,081) -808.58%

Non-controlling interests (13,138) 5,399 (18,537) -343.34%

Profit (loss) attributable to owners of the
Bank (925,479) 127,065 (1,052,544) -828.35%

1 Includes the effect of goodwill impairment losses on our Chile business unit, and goodwill and intangible assets impairment losses on the
business combination of our Colombia business unit in June 2020 of Ch$808,847million.
2 Includes Ch$136,262million of net additional provisions during the year endedDecember 31, 2020 (Ch$6,742million net release for the year
endedDecember 31, 2019).

Themain reason for the Ch$161,455million
loss for the year excluding the impairment
losses is the increase in loan loss
provisions. Net provisions andwrite-offs
increased by Ch$205,767million or 63.8%
in 2020.We increased loan loss provisions
to protect our loan portfolio fromdefaults
that we estimate couldmaterialize in the
future as a result of the pandemic, taking
into account themacroeconomic outlook
in both Chile and Colombia, and specific
aspects by sector, product and customer.

These provisions form part of our strategy
to protect the statement of financial
position and include the Ch$136,262
million of net additional reserves created
during the year.

We believe that this strategy has enabled
us to put 2020 behind us and prepared our
statement of financial position for a new
cycle of growth and sustained
improvement in profitability, as the
economy recovers andwemove forward
on our transformation plan.

The following table shows our
consolidated results, and separates the
Chilean and Colombian businesses.
Importantly, the Chilean business included
some expenses related to the business in
Colombia, particularly expenses related to
the fiscal hedge position, which impacts
the net interestmargin and the hedge on
net investments in a foreign business,
which affects net financial operating
income. This is in addition to the inherent
effect of the fiscal hedge on net financial
operating income and income taxes.

We have reclassified the exchange rate
effects of these financial hedges that
neutralize the impact of exchange rate
fluctuations on the tax value of our foreign
investments and on the provisions
associatedwith foreign currency loans, in
order to improve the disclosure of the
Bank’s operating income, andwe have
eliminated the impairment losses on
goodwill and intangible assets in
operating expenses.

Results and comparisons for 2020 and 2019
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Adjusted results for Chile and Colombia for the year endedDecember 31, 2020

1 Considera la reclasificación de los efectos por tipo de cambio generados por las coberturas financieras que neutralizan los impactos de la variación cambiaria sobre el valor fiscal de nuestras inversiones en el exterior y
sobre las provisiones asociadas a colocaciones enmoneda extranjera.
2 Para efectos de presentación de estas columnas se ha eliminado el efecto correspondiente al reconocimiento del deterioro de la plusvalía (goodwill) de nuestra unidad de negocios de Chile y al deterioro de la plusvalía
(goodwill) y de los activos intangibles por combinación de negocios de nuestra unidad de negocios de Colombia realizados en junio de 2020.
3 Incluye $136.262millones de provisiones adicionales netas constituidas durante el ejercicio terminado al 31 de diciembre de 2020 (MM$6.742 de liberación neta por el ejercicio terminado al 31 de diciembre de 2019).

Year endedDecember 31, 2020
(Millions of Chilean pesos)

Change (%) Dec 2020/ Dec 2019
Consolidated and adjusted

December 31, 2020 1 2

Consolidated Chile Colombia Consolidated Chile Colombia Adjustments MCh$
Change (%)

Dec. 20/Dec. 19

Net interest and indexation income 836,164 610,133 226,031 -1.25% 2.54% -10.20% - 836,164 -1.25%

Net fee and commission income 140,999 112,452 28,547 -19.15% -20.99% -11.02% - 140,999 -19.15%

Net financial operating income 35,374 4,470 30,904 -79.08% -96.47% -27.02% 39,770 75,144 -44.26%

Other operating income (loss) (27,639) (49,841) 22,202 37.58% 479.82% -293.18% - (27,639) 37.58%

GROSSOPERATING INCOME 984,898 677,214 307,684 -15.83% -20.84% -2.21% 39.770 1,024,668 -9.79%

Net provisions andwrite-offs3 (528,460) (395,253) (133,207) 63.77% 62.57% 67.43% (12,442) (540,902) 72.87%

OPERATING INCOME, NETOFPROVISIONS FOR
LOANLOSSES 456,438 281,961 174,477 -46.14% -53.95% -25.78% 27,328 483,766 -41.22%

Operating expenses (1,534,378) (1,215,630) (318,748) 127.32% 164.56% 47.92% 808,847 (725,531) 7.49%

NETOPERATING LOSS (1,077,940) (933,669) (144,271) -725.20% -710.95% -836.34% 836,175 (241,765) -263.39%

Income (loss) from investments in other companies (1,339) (2,765) 1,426 -119.60% -156.43% -26.19% - (1,339) -119.60%

LOSSBEFORETAXES (1,079,279) (936,434) (142,845) -702.11% -693.72% -763.62% 836,175 (243,104) -257.04%

Income taxes 140,662 99,315 41,347 -400.66% -337.88% -921.35% (61,874) 78,788 -452.68%

LOSS FORTHEYEAR (938,617) (837,119) (101,498) -808.58% -821.82% -715.48% 774,301 (164,316) -224.05%

LOSSATTRIBUTABLETOOWNERSOFTHEBANK (925,479) (823,889) (101,590) -828.35% -811.18% -1005.73% 764,024 (161,455) -227.06%
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Net interest and indexation income
The net interestmargin fell by 1.2% compared to the
previous year, equivalent to Ch$10,554million. Our asset
and liability volumeswere positive factors in themargin.
However, themix of loans had a negative impact, due to
our cautious approach to credit risk. The fall in spreads
due to lower interest rates on our liabilitymarginsmore
than offset the effect of higher volumes.

Net fee and commission income
Net fee and commission income totaled Ch$140,999
million in 2020, compared to Ch$174,404million in 2019, a
decrease of Ch$33,405million or 19.2%, which reflects
the impact of the economic contraction and the
consequent reductions in consumption. Accordingly,
this decrease is due to a reduction in net commissions in
Chile of Ch$29,871million or -21.0%,mainly due to lower
income fromfinancial advisory services and higher
brokerage commission expenses.

These effects were partially offset by higher fees for
guarantees and letters of credit and lower expenses for
card services.

Net financial operating income
Net financial operating income in 2020, adjusted for
financial hedges that neutralize the impact of exchange
rate fluctuations on the value of our foreign investments
and on the provisions associatedwith foreign currency
loans, decreased by 44.3%, equivalent to Ch$59,667
million. This is attributable to the negative impact of
increasedmarket volatility in our Treasury transactions,
particularly driven by the decline in interest rates. This
decrease is the result of greater uncertainty in the global
market, impacting international and local interest rates
and income frombusiness contracts with customers,
which led to a reduction in income from traded
derivatives.

Net exchange gains and losses were affected by the US
dollar weakening in Chile. This was partially offset by the

increase in gains from investment portfolio sales, driven
by the repurchase of bonds from the Chilean Central
Bank to increase liquidity in the local market.

Operating expenses
Operating expenses rose by Ch$50,547million (7.5%) in
2020 compared to 2019. This wasmostly attributable to
an increase of 13.2% in operating expenses in Chile. This
rise was due to the non-recurring provisions and PPE
write-offs due to the restructuring of our branch and
corporate footprint as a consequence of adopting the
“Remote First” workingmodel.

Furthermore, our operating costs were negatively
affected by severance expenses. However, our expenses
remain under control. Themost important aspect is the
7.0% reduction in our workforce, which was the largest
structural adjustment since themerger.We simplified
our organizational structure, with proportionally larger
reductions at the top of the pyramid.We did this
responsibly, by providing employees whowere laid off
with extended health insurance, as well as relocation
and training benefits. This reduction had a negative
impact in 2020, but prepares us for greater efficiency in
the future.

Net provisions andwrite-offs
Net provisions andwrite-offs were up 72.9% in 2020,
equivalent to Ch$228,014million.

Asmentioned, we use a provisioning framework that
recognizes loan loss provisions prospectively. We
increased our loan loss provisions in 2020 to protect our
statement of financial position from the potential future
effects of the pandemic, based on themacroeconomic
outlook for Chile and Colombia, and sector, product and
customer specific aspects.

Our objective was to recognize in full the provisions
associatedwith the pandemic, and ensure that wewill
have a clear view of the Bank’s operating performance

going forward.

This process resulted in a cost of credit of Ch$540,902
million in 2020. The cost of credit in Chile was
Ch$407,695million, including Ch$104,600million in
additional provisions.We executed the same process for
Colombia, which resulted in a cost of credit of
Ch$133,207million, including Ch$31,662million in
additional provisions.

Income from investments in other companies
Income from investments in other companies fell by
Ch$8,171million or -119.6% compared to 2019. This
decrease ismainly explained by net losses during the
year at Nexus S.A. and Transbank S.A., which add up to -
Ch$7,426million.

Income taxes
Our effective tax rate was affected by exchange rate
volatility and changes in the UF. The former affected the
tax value of foreign investments in Colombia andNew
York, as these are treated as US dollar investments for
these purposes. This volatility was neutralized by a
financial hedge recognized in financial operating
income.Meanwhile, change in the UF impacts the price-
level restatement of equity.

The income tax expense decreased by Ch$101,128
million in 2020 compared to 2019. This was explained by
a decline of Ch$89,049million (4.15 times) in Chile and
Ch$12,079million (1.4 times) in Colombia. These
decreases are both derived from the net loss for the year
adjusted for impairment losses on intangible assets,
partially offset by the drop in the exchange rate in Chile
compared to the previous year ($38 vs $49).
Consequently, the reversal of income tax provisions was
greater in relation to 2019. The effects associatedwith
permanent taxation differences were treated as
efficiencies in both years
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Riskrating: Internationaland local

International risk ratings
Two leading global agencies—Moody’s Investors Services (“Moody’s”) and Standard & Poor’s Global Ratings (“Standard
& Poor’s” or “S&P Global”)—have assigned us the following international risk ratings:

Local risk ratings
TwoChilean agencies—Feller Rate Clasificadora de Riesgo Ltd. (Feller Rate) and Clasificadora de RiesgoHumphreys
Ltda. (Humphreys)—have assigned the following local risk ratings:

Moody´s Rating

Long-term counterparty risk A2.

Long-term foreign currency deposits A3.

Long-term foreign currency debt A3.

Short-term foreign currency deposits Prime-2

Outlook Negative

Standard&Poor´s Rating

Solvency BBB+

Long-term foreign currency bonds BBB+

Short-term foreign currency debt A-2.

Outlook Negative

Feller Rate Rating

Solvency AA

Time depositsmaturing inmore than 1 year AA

Letters of credit AA

Bonds AA

Bond lines AA

Subordinated bonds AA-

Subordinated bond line AA-

Time depositsmaturing in less than one year Level 1+

Single-series shares First Class
Level 1

Outlook Stable

Humphreys Rating

Solvency AA

Letters of credit AA

Bonds AA

Bond lines AA

Long-termdeposits AA

Subordinated bonds AA-

Subordinated bond line AA-

Time depositsmaturing in less than one year Level 1+

Single-series shares First Class
Level 1

Trend Stable
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7.4Taxation 207-1

Itaú calculates and pays taxes in accordancewith tax regulations in Chile and in every country that it does business. Taxes
are paid fairly, in accordancewith the normal course of business in each location.

Our approach to tax compliance is conservative and always responsible, in order to comply with the following:

• Keepwithin the framework of the constitutional principles that apply to taxes and equality when performing our public
duty.

• Keep tax compliance and the industrial environment in harmony.

• Comply with the instructions issued by the Internal Revenue Service.

• Keep exposure to tax risks low and avoid uncertainty.

• Appropriately and promptly publish legal changes using the company’s communication channels.

Therefore, we have developed a Corporate Tax Policy, which applies to the Bank and its subsidiaries and provides
guidelines on our approach to taxation.

It is managed by a Taxation Commission thatmeetsmonthly with Itaú's taxmanagers in Chile, Colombia, New York and
Brazil. Itaú’s CFOs in Chile, Colombia and the United States also participate.

The Tax Planning Department is responsible for setting
the tax limits and controls on donations.

Our Internal Donations Policy establishes that any
donations by Itaúmust strictly comply with the
corresponding legal regulations and internal policies.
Our Code of Ethics indicates that it is unacceptable to
make potential contributions such as sponsorships,
donations and others, conditional upon obtaining
undue benefits for Itaú, for ourselves or for third parties,
due to the detrimental effects on public interests and
the reputation of the Bank.

Finally, Itaú Corpbanca is prohibited fromdonating to
political parties or candidates, so there were no such
donations in 2020.

Donations 415-1
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7.5Direct economic value generated and distributed

customers
our

legal
entities

Purpose
“Tomotivate the transformational power of people.”

Vision
“To be the leading bank in sustainable performance and

customer satisfaction”

OurWay
1. It is only good for us if it is good for the customer
2. Performance fanatics
3. People are everything to us
4. The best argumentwins
5. Simple, always
6.We think and act like owners
7. Ethics are non-negotiable

loans

current
accounts

credit cards

mass
payments

insurance

etc.

investments
factoring
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7.6 Socio-environmental risk assessment

Itaú has a Socio-Environmental Risk Policy that sets
guidelines for incorporating social and environmental
impacts into the Bank’s process for evaluating financing.

We recognize that our organization can have a positive
impact by creating jobs, developing business and
promoting an entrepreneurial spirit. However, these
positive impacts are offset by potential negative
impacts, such as the social and environmental impacts of
our customers on their surroundings.

Material Issue

Socio-environmental
risk assessment

Whyisitmaterial?

Weare a financial
institution that
arranges capital flows
for projects that can
affect or benefit
society and the
environment. So, we
carefully allocate
these resources.

Scope

The impact occurs
inside and outside the
organization and
affects customers,
society, investors and
shareholders.

OurWay

Ethics are non-
negotiable.

SGD

SGD 13 (13.1)

Global Compact

Principle 1

Principle 2

Principle 7

Principle 8

Principles of the Socio-environmental Risk Policy

1. We include socio-environmental risk assessment criteria as an additional component of

credit risk assessment.

2. We use segment-specific procedures tomonitor the socio-environmental risk of

customers who are subject to this policy.

3. We complywith the Ecuador Principles as amanagement framework for assessing social

and environmental risks and International Finance Corporation (IFC) Performance

Standards for project financing transactions.

4. We avoid financing activities that contradict Itaú’s social or environmental values,

especially those that concern people, ethics and customer benefits.

102-11, 103-1, 103-2, 103-3
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Weare signatories to the Equator Principles
These Principles are a frame of reference that ensures that the projects we finance are
carried out in a socially responsiblemanner and reflect rigorous environmental
management practices.

Our assessment also includes the IFC Performance Standards from theworld’s leading
global development institution, which promotes sustainable investments through social
and environmental standards.

Socio-environmental Risk Assessment System
Themanagement framework for assessing our customers' social and environmental risks is
based on three pillars:

Our responsibility as financiers is to collaborate with our customers in a structured, ongoing
manner to identify, evaluate andmanage the social and environmental impacts of their
projects.

This process is based on a favorable Environmental Assessment Resolution for the project
and includes issues related to human rights, regularmonitoring reports and on-site visits.

Socio-environmental project
assessments

Exclusion and conditional
exclusion lists

Socio-environmental
questionnaires

32 in operation under
construction26 6

projects
monitored in
2020

Socio-environmental project assessments

2019

1

17

8

26

2020

1

17

8

26

A

B

C

Total

Project
category

Projects in operation

2019

2

3

1

6

2020

2

3

1

6

2019

3

20

9

32

2020

3

20

9

32

Projects under
construction

Total number of
projects

Weassessed the overall customer portfolio for theWholesale Banking segments. This was
based on analyzing socio-environmental questionnaires sent to our customers. These
questionnaires identify and assess themain social and environmental risks for customers
with bank-approved credit lines. This assessment is the basis for producing guidelines and
action plans tomanage their socio-environmental risks.

The following universal issues are covered in the questionnaires:

Note: A: High Risk; B: MediumRisk; C: Low Risk

Corporate
governance

Efficient natural
resource use

Preventing
contamination

Local community
engagement

Human
rights

Occupational health
and safety

Heritage, culture and
indigenous peoples
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412412
customers
evaluated during
2020

We implemented a Temporal Contingency Plan in 2020, which supports the sales departments that collect socio-
environmental risk information from the customers we anticipate will have the greatest potential impact.

This plan focused on customers in the Corporate Banking and Large Companies segments who operate in economic
sectors in categories A and B, customers whowere submitted to higher credit approval bodies, and customers for whom
theWholesale CreditManagement Department requested a special evaluation.

Exclusion and conditional exclusion lists
Finally, Itaú has exclusion and conditional exclusion lists for economic sectors where the Bank has decided not to operate at all or to operate in a restrictedmanner,
respectively, as it believes that they contradict Itaú's values or affect people or their environment.

Temporal contingency plan

Exclusion List
The Bankwill not issue credit to customers whose economic activity is or could
be linked to:

• Production or sale of any product considered illegal under Chilean legislation
or any international regulation, convention or agreement or anything that is
internationally prohibited such as pharmaceuticals, pesticides/herbicides,
substances that harm the ozone layer, PBCs (polychlorinated biphenyls),
wildlife or any product regulated under the Convention on International
Trade in Endangered Species ofWild Fauna and Flora.

• Production or sale of radioactivematerials (except for the purchase of
medical equipment, quality control, measurement or any other equipment
whose source of radioactivity is considered insignificant or duly protected).

• Production or activity that is considered harmful, exploitative or uses forced
or child labor.

• Production or sale of adherent asbestos fibers (except for the purchase and
use of cement tiles in which the asbestos component does not exceed 20%).

• Open sea (international waters) marine fishingwhere the net exceeds 2.5 km
in length.

• Commercial lumber operations in tropical or native forests.

• Production or sale of wood or another forestry product that is not from
sustainablymanaged forests.

• Companies related to activities that encourage and/or are connected to
prostitution.

Conditional Exclusion List
The Bankwill limit credit or financing to customers whosemain activity is
among the following:

• Production or sale of weapons and ammunition. Excludes production and
use of explosives formining, construction and similar activities as well as
parts and pieces of equipment that have another use.

• Production or sale of alcoholic beverages (excludingwine and beer).

• Production or sale of tobacco.

• Gambling companies, casinos or similar entities.
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7.7 ESG products and services 103-1, 103-2, 103-3

Material Issue

ESG products and
services

Whyisitmaterial?

The role of the Bank in
developing financial
products and services with
environmental, social and
governance criteria is
becoming increasingly
important, in accordance
with the requirements and
demands of today's society.

Scope

The impact occurs inside
the organization and
affects customers,
investors and shareholders.

OurWay

It is only good for us if it is
good for the customer.

SDG

SDG 7 (7.a)

Environmental, social and governance (ESG) factors
are included in our investment decisions, which not
only identifies opportunities and reduces risks
related to our funds, but also contributes to
achieving the Sustainable Development Goals
(SDGs).

Itaú AGF launched two new funds during 2020 that
incorporate these criteria into their constitution,
after a rigorous due diligence process with the
support of Itaú’s Funds Department in NewYork and
São Paulo. Understanding and assessing these
factors in advance can help us determine those
events with the potential to create or destroy value in
a company and thus improve risk-adjusted returns.

The new funds are Itaú ESG Emerging Stars and
Itaú ESGGlobal Credits.

The first is an equity fund that invests 90%of its
resources in Nordea 1 SICAV - Emerging Stars Equity
Fund, a capital company that invests in emerging
market equities. These companies were selected
following an analysis that determined the real price
of the companies’ growth opportunities, including
an ESG factor filter.

The Itaú ESGGlobal Credits fund invests the same
percentage in Robeco Capital Growth Funds - Global
SDGCredits, which invests in global debt
instruments. These securities are selected using a

proprietary SDGmeasurement framework that
identifies issuers that contribute to SDGs and
excludes those that do not.

We incorporate ESG criteria into our business,
although this topic challenges us every day, andwe
must respond to the requirements of a society that
wants a "post-pandemic green recovery".

We are aware that we still havemuch to do on this
topic, but wewill focus onmaking progress, in order
to contribute to achieving the SDGs and to our vision
of becoming a leading bank in sustainable
performance.
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Institutional Investor 2020 ranking: Latin America’s Best Executive Team
Wewere recognized as the best in Latin America in the Institutional Investor 2020
ranking for the fourth consecutive year.Wewere awarded first place in all the
categories evaluated in the Best Executive Team: Best CFO, Best IR Team, Best IR
Professionals. Best IR Program and Best Analyst Day.

This assessment covers surveys ofmore than 600 analysts and portfoliomanagers
from securities firms and financial institutions covering Latin America, who identify
excellent investor relations programs and teams. The assessment is based on criteria
such as authority and credibility, business andmarket knowledge, conference calls,
quality of Non-deal Roadshows/Conferences, market sensitivity, and the consistency,
detail and timeliness of their information.

As if this were not enough, we also received recognition for best practices in
measuring environmental, social and governance (ESG) sustainability criteria, which
placed us among the "All Leaders". Finally, wewere included among the 21 “Most
Honored Companies” out of the 133 companies that were nominated.

The key towinning these awards was placing our customers at the center of
everythingwe do, approaching themduring difficult times and always providing
themwith the best service.

Spotlight
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Principles: 10 Goals: 10.5

Weare the only bank that has been ranked in the
measurement’s four years

A teamof high-
quality, customer-
focused
professionals
historically
recognized in Latin
America by
Institutional
InvestorMagazine

1 1 1 ItaúCorpbanca

1 - 2 3 ItaúCorpbanca 1 1 1 1 ItaúCorpbanca
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Our shareholders are essential agents in advancing our objectives, and their trust and support are fundamental.

The Bank’s share capital is divided into 512,406,760,091 single-series, nominative, common shares, without any privileges
or preferences. Therefore, each shareholder has one vote per share.

Corporatestructure
As of December 31, 2020, the Itaú ownership structure was as follows:

8.1Our principal shareholders

Shareholders |% total share capital as of December 31, 2020

Itaú
Unibanco
39.22%

Saieh
Family
27.49%

IFC

3.32%

Others

29.97%

Itaú Corpbanca
512,406,760,091 (#total of shares)

15.69%

6.86%

154 bn
(# shares)

Securities brokers

ADRs and Foreign
Institutional Investors

2.47%
Others

4.95%

Local
Institutional
Investors

Others
Free Float
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Principal
shareholder

Shareholders
As of 12.31.2020

No. of Shares Ownership Interest

CORPGROUPBANKING S.A. 1 136,127,850,073 26.57%

ITAÚUNIBANCOHOLDING S.A. 2 115,039,610,411 22.45%

ITBHOLDINGBRASIL PARTICIPAÇÕES LTDA. 2 62,567,655,359 12.21%

BANCOSANTANDERONBEHALFOF FOREIGN INVESTORS 21,969,208,175 4.29%

BTGPACTUALCHILE S.A. C. DE B. 11,461,541,401 2.24%

CGB II SPA 2 10,908,002,836 2.13%

LARRAINVIAL S.A. CORREDORADEBOLSA 10,559,360,623 2.06%

SIERRANEVADA INVESTMENTS CHILE DOS LTDA. 9,120,219,096 1.78%

BOLSADECOMERCIODE SANTIAGOBOLSADEVALORES 8,443,019,234 1.65%

BANCODECHILEONBEHALFOF STATE STREET 7,597,960,413 1.48%

BICE INVERSIONES CORREDORESDE BOLSA S.A. 7,250,059,306 1.41%

SAGA II SPA 2 7,000,000,000 1.37%

CONSORCIO C. DE B. S.A. 6,138,302,395 1.20%

BCI C. DE B. S.A. 5,783,948,110 1.13%

MBI CORREDORESDE BOLSA S.A. 5,165,389,701 1.01%

BANCHILE CORREDORESDE BOLSA S.A. 5,020,794,396 0.98%

BANCODECHILEONBEHALFOF CITI N.A. NEWYORKCLIENT 4,970,962,735 0.97%

CÍA. DE SEGUROSDEVIDACONSORCIONACIONALDE SEGUROS S.A. 4,945,374,148 0.97%

COMPAÑÍA INMOBILIARIA YDE INVERSIONES SAGA SPA 1 4,707,910,382 0.92%

BOLSA ELECTRÓNICADECHILE BOLSADEVALORES 4,010,041,171 0.78%

SAGA III SPA 2 3,651,555,020 0.71%

SANTANDERCORREDORESDE BOLSA LIMITADA 2,849,042,406 0.56%

MONEDA SAAFI FOR PIONERO INVESTMENT FUND 2,833,147,000 0.55%

ITAUCORREDORESDE BOLSA LIMITADA 2,798,320,396 0.55%

CREDICORPCAPITAL S.A. CORREDORESDE BOLSA 2,719,688,486 0.53%

INVERSIONESNEVADA S.A. 2,600,000,000 0.51%

BANCODECHILE, ONBEHALFOFNON-RESIDENT THIRD PARTIES 2,598,697,237 0.51%

THE BANKOFNEWYORKMELLONADRS 2,451,426,500 0.48%

VALORES SECURITY S.A. C. DE B. 2,414,901,961 0.47%

INVERSIONES SANTAVERÓNICA LTDA. 1,894,797,341 0.37%

INMOB. E INVERSIONES BOQUINENI LTDA. 1,884,109,930 0.37%

CGB III SPA 2 1,800,000,000 0.35%

OTHERMINORITY SHAREHOLDERS 33,123,863,849 6.46%

TOTAL ITAÚCORPBANCATREASURYSHARES 512,406,760,091 100.00%

1 Companies owned by the Saieh family.
2 Companies that belong to the Itaú Unibanco group, Itaú Corpbanca’s controlling shareholder.
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Changes inshareholders
Themajor changes in ownership as of December 31, 2020, compared to December 31, 2019, are as follows.

Increases in ownership as of December 31, 2020:

1 On September 11, 2020, Itaú UnibancoHolding S.A. announced that through its subsidiary ITB Holding Brasil Participações Ltda. it acquired 5,558,780,153 shares (“Shares”) in Itaú Corpbanca fromCompañía Inmobiliaria y de Inversiones
Saga SpA for Ch$33,138,103,833. This transactionwas foreseen in the Itaú Corpbanca shareholders’ agreement signed between Itaú Unibanco and Corp Group Interhold SpA. and related parties, dated April 1, 2016, as amended on the
same date, and is framedwithin the partial exercise on April 8 and 29, 2019, by Corp GroupHolding Inversiones Ltda., Corp Group Interhold SpA and Inversiones Gasa Ltda, of the put option to sell to Itaú Unibanco shares owned by its
subsidiary SAGA in Itaú Corpbanca, given that of the dividend agreed at the annual general meeting of Itaú Corpbanca held onMarch 19, 2019, fromprofit for the year endedDecember 31, 2018, of Ch$51,614,029,171, equivalent to
US$77,640,767.13, based on the official US dollar exchange rate onMarch 20, 2019, Corp Groupwas entitled to receive an amount less than US$120,000,000. As a result of this acquisition, Itaú Unibanco's interest increased from
approximately 38.13534% to approximately 39.22017%.

2020 Shareholding 2019 Shareholding Change

Name Taxpayer ID
Number No. of Shares %Ownership No. of Shares %Owner-

ship No. of Shares %

BANCODECHILEONBEHALFOF STATE STREET 96.921.130-5 7,597,960,413 1.4828 - 0.0000 7,597,960,413 -

ITBHOLDINGBRASIL PARTICIPAÇÕES LTDA. 1 59.212.160-3 62,567,655,359 12.2105 57,008,875,206 11.1257 5,558,780,153 9.75

SIERRANEVADA INVESTMENTS CHILE DOS LTDA. 76.204.737-3 9,120,219,096 1.7799 4,320,219,096 0.8431 4,800,000,000 111.11

BCI C. DE B. S.A. 96.519.800-8 5,783,948,110 1.1288 2,320,170,339 0.4528 3,463,777,771 253.79

BOLSA ELECTRONICADECHILE BOLSADEVALORES 96.551.730-8 4,010,041,171 0.7826 922,917,514 0.1801 3,087,123,657 334.50

BICE INVERSIONES CORREDORESDE BOLSA S.A. 79.532.990-0 7,250,059,306 1.4149 4,579,851,570 0.8938 2,670,207,736 58.30

CONSORCIO C. DE B. S.A. 96.772.490-4 6,138,302,395 1.1979 3,582,214,146 0.6991 2,556,088,249 71.35

MBI CORREDORESDE BOLSA S.A. 96.921.130-0 5,165,389,701 1.0081 2,781,406,422 0.5428 2,383,983,279 85.71

SANTANDERCORREDORESDE BOLSA LIMITADA 96.683.200-2 2,849,042,406 0.5560 1,863,130,160 0.3636 985,912,246 52.92

VALORES SECURITY S.A. C. DE B. 96.515.580-5 2,414,901,961 0.4713 1,435,007,660 0.2801 979,894,301 68.28

COMPAÑÍADE SEGUROSCONFUTURO S.A. 96.571.890-7 1,236,759,254 0.2414 300,037,577 0.0586 936,721,677 312.20

TANNERC. DE B. S.A. 80.962.600-8 945,941,161 0.1846 84,989,499 0.0166 860,951,662 1,013.01
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Decreases in ownership as of December 31, 2020:

Dividends
The extraordinary boardmeeting held onMarch 9, 2020,
authorized aminimumdividend of 30% for 2020, to distribute its
profit for that year.

Dividends
At the annual general meeting onMarch 19, 2020, shareholders
agreed to distribute Ch$127,065,130,654 in dividends, which was
100%of the profit for 2019.

The dividends per share over the last five years were as follows.

2020 Shareholding 2019 Shareholding Change

Name Taxpayer ID
Number No. of Shares %Ownership No. of Shares %Owner-

ship No. of Shares %

BANCO ITAUCORPBANCAONBEHALFOF FOREIGN INVESTORS 97.023.000-9 273,487,033 0.0534 12,385,122,712 2.4170 -12,111,635,679 -97.79

BANCODECHILEONBEHALFOFNON-RESIDENT THIRD PARTIES 97.004.000-5 2,598,697,237 0.5072 10,919,174,570 2.1310 -8,320,477,333 -76.20

BANCO SANTANDERONBEHALFOF FOREIGN INVESTORS 97.036.000-K 21,969,208,175 4.2875 28,691,938,686 5.5994 -6,722,730,511 -23.43

MBI ARBITRAGE INVESTMENT FUND 76.023.598-9 1,010,841,911 0.1973 3,051,826,746 0.5956 -2,040,984,835 -66.88

BOLSADECOMERCIODE SANTIAGOBOLSADEVALORES 90.249.000-0 8,443,019,234 1.6477 10,466,379,101 2.0426 -2,023,359,867 -19.33

INMOB. E INVERSIONES BOQUINENI LTDA. 79.879.480-9 1,884,109,930 0.3677 2,353,758,526 0.4594 -469,648,596 -19.95

BANCO SANTANDER-HSBC BANKPLC LONDONCLIENTACCOUNT 97.036.000-K 236,904,284 0.0462 620,392,948 0.1211 -383,488,664 -61.81

BANCHILE CORREDORESDE BOLSA S.A. 96.571.220-8 5,020,794,396 0.9798 5,360,305,681 1.0461 -339,511,285 -6.33

LARRAINVIAL S.A. CORREDORADEBOLSA 80.537.000-9 10,559,360,623 2.0607 10,840,154,600 2.1155 -280,793,977 -2.59

FONDOMUTUOSECURITY INDEX FUNDCHILE 76.724.796-6 74,964,482 0.0146 321,232,754 0.0627 -246,268,272 -76.66

BNP PARIBASARBITRAGE SNC 59.153.850-1 39,985,980 0.0078 246,300,195 0.0481 -206,314,215 -83.77

EFGCORREDORESDE BOLSA SPA 76.441.949-9 94,767,890 0.0185 299,402,640 0.0584 -204,634,750 -68.35

Dividends 2015 - 2019

Bank Year
Earned Year Distributed Profit for the

YearMCh$ %Distributed DividendMCh$ Dividend per Share
MCh$

Banco Itaú Chile 2015 2016 104,336 50% 52,168 36,387.38

CorpBanca 2015 2016 1 201,771 50% 100,886 0.296409834

CorpBanca 2015 2016 1 201,771 UF 124,105 3,197 0.009391877

Itaú Corpbanca 2016 2017 2,059 30% 618 0.001205475

Itaú Corpbanca 2017 2018 57,447 40% 22,979 0.044844689

Itaú Corpbanca 2018 2019 172,047 30% 51,614 0.100728627

Itaú Corpbanca 2019 2020 127,065 100% 127,065 0.247977077

1 OnMarch 11, 2016, Corpbanca paid an annual dividend of Ch$0.29640983 per share. It also paid the remaining undistributed UF 124,105 from the special dividend approved at the
extraordinary shareholders’ meeting on June 26, 2015, paid on July 1, 2015 of Ch$0.00939188.
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Our Investor Relations Department ensures that the information required by
shareholders and investors is provided in a transparent, symmetrical and timelymanner,
while safeguarding the confidentiality and integrity of information, where appropriate.

We have an exclusive website for this purpose that contains valuable information for our
investors in English and Spanish. This website announces our schedule for the year and
publishes updatedmaterial on our Bank, including corporate governance, financial
information, material events, and other information.

Investor relations

Integrated Report

20-Form
Sec

MD&A

Sustainability +
GRI Reporting

Presentations

We adapted howwe engagedwith investors in 2020 by implementing various digital
tools, such as Teams, Zoom,WebEx, BlueJeans,Webcast, conference calls and emails.

Weheld 163meetings during 2020withmore than 1,200 participants.

Wedevelopedmany activities and special disclosures, all aimed at responding to the
concerns and demands of our stakeholders in a particularly difficult year for the industry
and society in general. One example was the conference call on our third quarter 2020
results, which provoked an extended invitation due to the interest in our special
provisions.

We also addressed requests for information on the shareholders’ agreement, which was
again a recurring topic during 2020; convergencewith Basel III, a topic of ongoing interest
to our shareholders; and expectations for 2020, especially in terms of provisions and
performance.

https://ir.itau.cl/Spanish/home/default.aspx
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Engagement During 2020

2 Special conference calls/webcasts, dedicated to

an update on our pandemic-related initiatives

(April) and impairment testing (July).

424 participants

4
Conference calls/webcasts for the

quarterly Earnings Releases

371 participants

7
Virtual conferences organized for sell-

side analysts, between June and

November.

94 participants

Virtual "breakfasts" with local
institutional investors.
236 participants

One-to-onemeetingswith investors,
rating agencies and sell-side and buy-side
analysts.
146 participants146

1,950 emails
answered

Feedback fromour investors
We surveyed our investors in 2020 for the first time
to discover their perception of the information
published on our website and their main concerns
regarding the Bank's environmental, social and
governance performance.

Award-winning performance
Wewere recognized by Institutional Investor
Magazine in Latin America, as the only bank that
has been in the ranking during the last four years.

4
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8.2.A committed Board of Directors 102-

Our Board of Directors is comprised of eleven directors and two alternates appointed by the shareholders in
accordancewith Law 18,046 on Corporations. None of themhave an executive role and five are independent.

Corpgroup Group, Itaú Unibanc Group, the International Financial Corporation, Moneda AssetManagement
and representatives fromminority shareholders participate in appointing boardmembers.

NOTA: composición del Directorio al 31 de enero de 2021

MiltonMaluhy Filho
Director

Proposed by: Shareholder Agreement

Age: 44

Nationality: Brazilian

Years on the Board 2

Education: Degree in business administration from
Fundación ArmandoÁlvares Penteado.

Rogério Carvalho Braga
Director

Appointed by the Board of Directors to replace director
Andrés Bucher Cepeda, until the next annual general
meeting, when hewill be reappointed.

Age: 64

Nationality: Brazilian

Years on the Board 9months

Education: Degree in Law fromPontifícia Universidade
Católica de São Paulo andMBA fromPepperdine
University

Matias Granata
Director

Appointed by the Board of Directors to replace director
Caio IbrahimDavid, until the next annual generalmeeting,
when hewill be reappointed.

Age: 46

Nationality: Argentine

Hewas appointed on January 27, 2021 andwill remain in
office until the next annual generalmeeting, when hewill
be reappointed.

Education: Degree in Economics from theUniversidad de
Buenos Aires, aMaster's degree in International Political
Economy from theUniversity ofWarwick and a
postgraduate degree in Economics from theUniversidad
Torcuato Di Tella.

Jorge Andrés Saieh Guzmán
Chairman of the Board

Proposed by: Shareholder Agreement

Age: 49

Nationality: Chilean

Years on the Board 22 years 5months

Education: Degree in business administration,
Universidad GabrielaMistral; Master of Economics
andMBA, University of Chicago

Ricardo VillelaMarino
Vice Chairman of the Board

Proposed by: Shareholder Agreement

Age: 46

Nationality: Brazilian

Years on the Board 4 years 9months

Education: Degree in engineering andMBA, Sloan
School ofManagement,MIT;master’s degree, Harvard
Business School

Jorge Selume Zaror
Director

Proposed by: Shareholder Agreement

Age: 69

Nationality: Chilean

Years on the Board 19 years 8months

Education: Degree in business administration from
Universidad de Chile and aMaster of Economics from
theUniversity of Chicago.

Fernando AguadDagach
Director

Proposed by: Shareholder Agreement

Age: 60

Nationality: Chilean

Years on the Board 24 years 7months

Profession: Financial investor

Gustavo ArriagadaMorales
Independent Director

Proposed by: Shareholder Agreement

Age: 67

Nationality: Chilean

Years on the Board 10 years 4months

Education: Degree in business administration from
Universidad de Chile

Appointed in accordancewith article 50 bis of the
Corporations Law
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NOTE: Board of Directors as of January 31, 2021

Pedro Samhan Escándar
Independent Director

Proposed by: Shareholder Agreement

Age: 70

Nationality: Chilean

Years on the Board 4 years 4months

Education: Degree in industrial engineering from
Universidad de Chile

Appointed in accordancewith article 50 bis of the
Corporations Law

Fernando Concha Ureta
Independent Director

Proposed by: Minority shareholders

Age: 61

Nationality: Chilean

Years on the Board 4 years 9months

Education: Degree in business administration from
Universidad Católica de Chile

Appointed in accordancewith article 50 bis of the
Corporations Law

Diego Fresco Gutiérrez
Alternate Director

Proposed by: Shareholder Agreement

Age: 50

Nationality: Uruguayan

Years on the Board 2 years 10months

Education: Degree in public accounting fromUniversidad
de la República Oriental de Uruguay, Certified Public
Accountant, Accountant registeredwith the Regional
Accounting Council of the State of São Paulo.

Bernard Pasquier
Independent Director

Proposed by: International Financial Corporation (IFC)

Age: 66

Nationality: Monegasque

Years on the Board: 3 years 8months

Education: Degree in business administration from
Universidad deMontpellier, France.Master’s degree in
public administrationwith amajor in business and
economic development fromHarvard University

IFC – Appointed in accordancewith article 50 bis of the
Corporations Law

Jessica López
Alternate Director (independent)

Proposed by: Shareholder Agreement

Age: 64

Nationality: Chilean

Years on the Board: 1 year 10months

Education: Degree in business administrationwith a
minor in economics fromUniversidad de Chile

Appointed in accordancewith article 50 bis of the
Corporations Law
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Our shareholders propose, select and appoint
themembers of the Board of Directors, after
evaluating aspects such as experience,
diversity and career.

Directors hold office for three years andmay be re-elected
indefinitely. The Board is renewed in full at the end of each
term. The Chairman and Vice Chairman are elected at the first
meeting after the annual general meeting by themajority of
directors with voting rights in attendance. The Boardmeets
once amonth.

The Board of Directors is appointed and selected in accordancewith the
provisions of the Corporations Law, the General Banking Law, Financial
Market Commission (CMF in Spanish) standards and Itaú bylaws.
Furthermore, directors hold office for three years andmay be re-elected
indefinitely. The Board is renewed in full at the end of each term.

Independent Directors
The Board has independent boardmembers
in accordancewith Article 50 bis of Law 18,046
on Corporations.

Candidates for the position of independent directormust
be proposed by shareholders representing at least 1% of
the Bank's shares, at least ten days prior to the date
scheduled for the shareholders' meeting called for this
purpose.

Nomination and Selection of BoardMembers
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Boardcommittees 102-22

Itaú has eight steering committees comprised of directors, senior executives and external
advisors, to support our highest governance body. Themembers of these committees are
appointed by the Board.

Committee Duties Committeemembers and positions

Directors’ Committee

TheDirectors’ Committee strengthens self-regulation at the Bank and other entities under its

jurisdiction, and fulfills the specific functions bestowed upon it by law. The committee is responsible for

approving any agreements required to protect shareholders, especiallyminority shareholders. It

examines executive compensation systems and approves related-party transactions.

Chairman:
• GustavoArriagadaMorales, Director

Members:
• Fernando ConchaUreta, Director

• Bernard Pasquier, Director

Standing participants:
• Pedro Samhan Escándar, Director

Audit Committee

It is responsible for the control environment. Specifically, it ensures that the Bank’s internal control

systems for SOX and financial reporting are efficient and complywith its regulations and other

standards.

It is also responsible for supervising themaintenance, application and performance of the Bank’s

internal controls, and ensure they complywith its standards and procedures.

The Audit Committeemust reinforce and support the Internal Audit Department, referred to as the

Controller in CMF regulations, and its independence frommanagement. It serves as a link between the

internal and external auditors as well as between themand the Board of Directors.

Chairman:
• Pedro Samhan Escándar, Director

Members:
• GustavoArriagadaMorales, Director

• Diego Fresco Gutiérrez, Director

• Juan Echeverría González, non-directormember

• Antonio de LimaNeto, non-directormember

Corporate Governance

Committee

This committeewas established as a consultation body of the Board of Directors whosemission is to

ensure the adoption of the best corporate governance practices for financial entities. It is responsible for

evaluating current practices and policies, in order to propose and recommend improvements, reforms or

adjustments, and it constantly ensures that they are correctly applied. This Committee is also

responsible for understanding, developing and promoting environmental, social and governance (ESG)

issueswithin the Bank, reporting currentmeasures to the Board and proposing specificmeasures to

move forward on the Bank's sustainability issues.

Members:
• Ricardo VillelaMarino, Vice Chairman of the Board

• Caio IbrahimDavid, Director

• Jessica Lopez Saffie, Alternate Director

• Bernard Pasquier, Director

• Alejandro Ferreiro, non-directormember

Nota:EldirectorCaio IbrahimDaviddejódesermiembrodelDirectorioydeestecomitéel 27deenerode2021.
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Committee Duties Committeemembers and positions

Asset Laundering,

Financing Terrorism and

Bribery Prevention

Committee (AML

Committee)

This committee’smain purpose is to plan and coordinate compliancewith policies and procedures to

prevent asset laundering, financing terrorism and bribery; to receive reports from the Compliance and

Crime PreventionOfficer, appointed in accordancewith Law 20,393; and to approve agreements to

improve prevention and controlmeasures proposed by that Officer.

Members:
• Gustavo ArriagadaMorales, Director

• Gabriel Amado deMoura, Chief Executive Officer

• Christian Tauber Dominguez, Corporate Director ofWholesale Banking

• Mauricio Baeza Letelier, Chief Risk Officer

• Julián AcuñaMoreno, Corporate Director of Retail Banking

• Cristián Toro Cañas, General Counsel

• Cristóbal Ortega, Compliance and Crime Prevention Officer

Compliance Committee

This committee’s purpose is to define, promote and ensure compliancewith the corporate principles and

values that apply to employee behavior.

It must also ensure that the regulatory compliancemodel is implemented, receive reports from the

Compliance and Crime PreventionOfficer, and approve agreements that improve controlmeasures.

Members:
• Gustavo ArriagadaMorales, Director

• Gabriel Amado deMoura, Chief Executive Officer

• Cristián Toro Cañas, General Counsel

• Mauricio Baeza Letelier, Chief Risk Officer

• Marcela Jiménez Pardo, Corporate Director of People and Performance

Performance and Talent

Committee

This committee acts in an advisory capacity on issues related tomanaging people at the Bank and other

entities under its jurisdiction.

Members:

• Jorge Andrés Saieh Guzmán, Chairman of the Board of Directors

• Ricardo VillelaMarino, Vice Chairman of the Board

• Caio IbrahimDavid, Director

• Fernando AguadDagach, Director

• MiltonMaluhy Filho, Director

Asset and Liability

Committee (ALCO)

The committee'smain purpose is to complywith the financial guidelines set by the Board. Itmust

approve andmonitor the financial strategies that guide the Bankwith respect to the composition of its

assets and liabilities, cash inflows and outflows and transactionswith financial instruments. It also

examines the options available whenmaking decisions, in order to secure the highest sustainable

returns, subject to financial risks that are compatible with the business and current regulations and

standards.

Members:
• Jorge Andrés Saieh Guzmán, Chairman of the Board of Directors

• Jorge Selume Zaror, Director

• Gabriel Amado deMoura, Chief Executive Officer

• Pedro Silva Yrarrázaval, Corporate Director of Treasury

• Rodrigo Luis Rosa Couto, Chief Financial Officer

Standing participants:
• Pedro Samhan Escándar, Director

Executive Loan

Committee

Itsmission is to approve transactions andmatters submitted to it in accordancewith defined limits and

procedures, and ensure strict compliancewith all credit risk policies and current regulations.

Members:
• Jorge Andrés Saieh Guzmán, Chairman of the Board of Directors

• FernandoAguadDagach, Director

• Gabriel Amado deMoura, Chief Executive Officer

• Mauricio Baeza Letelier, Chief Risk Officer

• Adriano Fernandes,Wholesale RiskManager

Note:CompositionasofJanuary31, 2021.
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In compliancewith the provisions of item 5, subsection 8, article 50 bis of Law 18,046 on Corporations, the
Directors’ Committee has issued the following annual report as of December 31, 2020.

In 2020, the Directors' Committee convened 15 times to address the followingmatters under its jurisdiction,
among others:

a. Review and issue an opinion, in conjunctionwith the Audit Committee, on the annual and quarterly financial
statements.

b. Propose external auditors and risk rating agencies.

c. Review and approve additional independent audit services.

d. Review transactions with related parties.

e. Examine compensation systems.

The following is a record of thematters addressed by the Directors’ Committee at itsmeetings in 2020:

1.Meeting 79 held on January 28, 2020.

• Review related party contracts between Fundación CorpArtes and Inmobiliaria Edificio Corpgroup S.A.

• Review and approve the 2019 Directors’ Committee Annual Report.

2.Meeting 80 held on February 25, 2020.

JointMeeting of the Directors and Audit Committees

• External auditors presentation regarding the Bank’s annual financial statements.

• Corporate Finance Department’s presentation on the Bank’s annual financial statements and the
corresponding notes.

• Recommendation that PriceWaterhouseCoopers are retained as external auditors and Feller Rate
Clasificadora de Riesgo Limitada and Clasificadora de RiesgoHumphreys Limitada are retained as the
Bank’s local risk raters for 2020.

3.Meeting 81 held onApril 24, 2020.

JointMeeting of the Directors and Audit Committees

• • External auditors and the Corporate Finance Department’s presentation on the Bank’s
full IFRS financial statements to present 20-F form to the Securities and Exchange Commission (SEC).

4.Meeting 82 held onApril 28, 2020.

JointMeeting of the Directors and Audit Committees

• External auditors presentation on their limited review and interoffice report, and the Corporate Finance
Department’s presentation on the Bank’s consolidated financial statements as ofMarch 31, 2020.

• The Corporate Finance Department’s presentation on the new accounting pronouncements and the notes
to the financial statements.

• Examine the Bank’s financial statements as ofMarch 31, 2020, and recommend that the Board of Directors
approve them.

5.Meeting 83 held onMay 26, 2020.

• Presentation on the status of compliancewith the Related Party Transactions Policy.

6.Meeting 84 held on June 22, 2020.

• Review related party transactions involving Itaú Administradora General de Fondos S.A. and an investment
bank contract.

7.Meeting 85 held on July 7, 2020 (morning session).

JointMeeting of the Directors and Audit Committees

• Analyze thematters discussed at the extraordinary board eeting held on July 6, 2020, regarding the
assessment of impairment losses on the Chilean and Colombian cash generating units, in accordancewith
the accounting policies reported in the consolidated financial statements of Itaú Corpbanca.

8.Meeting 86 held on July 7, 2020 (afternoon session).

JointMeeting of the Directors and Audit Committees

• Continue analyzing thematters discussed in the previous sessionwith the participation of the external
auditors PriceWaterhouseCoopers, on the assessment of impairment losses on the Chilean and Colombian
cash generating units, in accordancewith the accounting policies reported in the consolidated financial
statements of Itaú Corpbanca.

9.Meeting 87 held on July 8, 2020.

JointMeeting of the Directors and Audit Committees

• Continue analyzing thematters discussed in the extraordinary board eeting held onMonday, July 6 and in
the joint sessions of both Committees on July 7, 2020, in order to assess the impairment losses on the
Chilean and Colombian cash generating units, in accordancewith the accounting policies reported in the
consolidated financial statements of Itaú Corpbanca.

10.Meeting 88 held on July 28, 2020.

JointMeeting of the Directors and Audit Committees

• External auditors presentation on their limited review and interoffice report, and the Corporate Finance
Department’s presentation on the Bank’s consolidated financial statements as of June 30, 2020.

• The Corporate Finance Department’s presentation on important information, new accounting
pronouncements and the notes to the financial statements.

• Examine the Bank’s consolidated financial statements as of June 30, 2020, and recommend that the Board
of Directors approve them.

Directors’ committeeannual report
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11.Meeting 89 held onAugust 25, 2020.

• Review related party contracts between Centro Cultural Corpgroup SpA and Fundación CorpArtes.

12.Meeting 90 held on September 29, 2020.

• Corporate Human Resources Department’s presentation on the Bank’s compensationmodel.

13.Meeting 91 held onOctober 27, 2020.

JointMeeting of the Directors and Audit Committees

• External auditors presentation on their limited review and interoffice report, and the Corporate Finance
Department’s presentation on the Bank’s consolidated financial statements as of September 30, 2020.

• The Corporate Finance Department’s presentation on important information and the notes to the financial
statements.

• Examine the Bank’s consolidated financial statements as of September 30, 2020, and recommend that the
Board of Directors approve them.

14.Meeting 92 held onNovember 24, 2020.

JointMeeting of the Directors and Audit Committees

• Feller Rate andHumphreys presentations on the principal aspects of the Bank’s risk ratings.

15.Meeting 93 held onDecember 14, 2020.

• Review and approve the proposed schedule ofmeetings for 2021.

• Review thematters to be addressed by the Committee in 2021 and the associated dates.

As agreed at the annual general meeting held onMarch 18, 2020, the 2020 annual budget for the expenses of
the Directors’ Committee wasmaintained at UF 7,000 and the remunerationwasmaintained at UF 150 per
month for each of itsmembers andUF 250 permonth for its chairman. The committee did not report any
expenses or disbursements beyond themonthly remuneration assigned to committeemembers.

A joint session of the Directors and Audit Committees agreed to recommend to the Board that
PriceWaterhouseCoopers bemaintained as external auditors for 2020, for subsequent consideration at the
annual general meeting. On the same date, the Directors’ Committee and Audit Committee agreed to propose
Feller Rate Clasificadora de Riesgo Limitada and Clasificadora de RiesgoHumphreys Limitada as the Bank’s
local risk rating agencies.
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Auditcommitteeannual report
Under the provisions of Chapter 1-15 of the Updated Compilation of Standards issued by the former
Superintendency of Banks and Financial Institutions, currently the Financial Market Commission (CMF in
Spanish), the Audit Committeemust report to shareholders at the Itaú Corpbanca annual general meeting on
its activities in 2020.

Therefore, the Audit Committee has issued the following Audit Committee Annual Report as of December 31,
2020.

The committee fulfilled the duties set forth in its bylaws. The committee bylaws grant it the authority to fulfill
national regulations applicable to a foreign private issuer with shares registered in the United States.

The Audit Committee convened 27 times during 2020, to address the followingmatters under its jurisdiction.

i. RiskManagement
a) The Committeemet with each of the Bank’s corporate divisions and the Chief Executive Officer of

each subsidiary to review their riskmanagement and their corresponding audit issues.

b) It reviewed themain aspects of the Bank’s cybersecurity and fraud riskmanagement.

c) It received training on the scope of the newRAN 20-10 standard and on cybersecurity. It reviewed
othermatters presented by experts, including theQuantification of Operational Risk in the Chilean
Financial Industry.

ii. Financial Statements
a) A joint session of the Directors and Audit Committees reviewed and recommended the approval of

the quarterly interim consolidated financial statements with the respective notes as ofMarch 31,
June 30 and September 30, 2020. At themeeting on February 25, 2020, the Committee also
reviewed and recommended approval for the consolidated annual financial statements for the
Bank and its subsidiaries as of December 31, 2019.

b) The Committee reviewed presentations by the external auditors on limited reviews and interoffice
reports on the financial statements.

c) It reviewed presentations bymanagement and external auditors on the significant accounting
policies used to prepare the financial statements.

d) It reviewed reports by the Corporate Finance Department on regulatory changes affecting
accountingmatters.

e) A joint session of the Directors and Audit Committees reviewed and recommended their approval
to the Board of Directors ofManagement’s proposal on the impairment losses on the Chilean and
Colombian cash generating units (CGUs), in accordancewith the accounting policies reported in
Itaú Corpbanca’s financial statements.

iii. Internal Audit
a) The Committee assessed the 2019 performance of the Corporate Internal Audit Department.

b) It reviewedmonthly reports on progress of the 2020 Internal Audit Plan. It approved the 2021
Internal Audit Plan.

c) It reviewed presentations on themain reports from the 2020 Internal Audit Plan and special
requirements. Also, presentations on Internal Audit’s follow up of its audit observations,
observations by the external auditors and the CMF, covering proposed action plans and
subsequent implementation status.

d) It approved the 2021 budget for the Corporate Internal Audit Department.

iv. External Audit
a) The Committee agreed to recommend that the Directors Committee propose

PriceWaterhouseCoopers as the Bank’s external auditors for 2020.

b) It reviewed and approved the proposal on the external auditor’s scope and fees.

c) It issued observations on thework of the external auditor during 2020.

v. Other Activities
a) The Chairman of the Audit Committee reported every month to the Board of Directors on the facts,

situations and resolutions that were discussed and agreed at the Committee'smeetings.

b) TheCommitteemetwith theChairmanof the Board andwith theChief ExecutiveOfficer of the Bank
on a quarterly basis.

c) It met with the Financial Market Commission to discuss the Bank’s internal audit performance and
risk vision.

d) It recommended risk rating agencies to the Directors’ Committee.

e) It met with the local risk rating agencies and reviewed their evaluations.

f) It reviewed presentations on the results of the Bank’s 2019 Risk Management Self-Assessment and
the associated report.

g) It reviewed complaints received via the Committee-established channel on accounting matters,
internal accounting controls andaudits. Complaints onothermatters are reported to the responsible
departments.

h) It reviewed the matters reported by the Compliance Officer, including those related to Ethics and
Conduct, Anti-Money Laundering and Financing Terrorism.

Finally, the Audit Committee reiterates its independence frommanagement, its commitment to strengthen and
support the Bank’s Internal Audit Department, and to serve as a coordinator between the Internal Audit
Department and the external auditors, by liaising between them and the Board of Directors of Itaú Corpbanca.
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Goodcorporategovernancepractices 102-26, 102-27, 102-28, 102-32

Conscious leadership

Our Board of Directors established the key principles that
apply to relationships with stakeholders, which are respect,
transparency, ethics and compliancewith the legal
requirements of our Corporate Governance Policy, which
includes the principles issued by theOrganization for
Economic Cooperation andDevelopment (OECD) and the
Basel Committee on Banking Supervision.

The Board of Directors aims to appropriately control risk
management, through institutional initiatives that strengthen
the Bank’s decisionmaking. It always adopts the best
corporate governance practices and creates sustainable value
for customers and shareholders.

The Corporate Governance Committee is specifically
responsible for developing and harnessing economic,
environmental and social issues at the Bank. It must report to
the Board of Directors themeasures implemented and
propose action plans.

The Board of Directors reviews and approves the Bank’s
Integrated Report each year and validates the sustainability
performance it reports. The Corporate Sustainability Policy
and the Corporate Socio-environmental Risk Policy were
approved by the Board of Directors.

Training

TheDirectors participated in two training
sessions on contingency issues during 2020,
provided by experts.

April
Presentation byMcKinsey senior financial
services partners in Hong Kong and Italy on
preparing for the “newnormal” after the
COVID-19 pandemic.

June
McKinsey presentation: The Future of
Banking.

Self-assessment

TheDirectors responded to a 40-question
self-assessment during 2020 that
addressed issues related to board
diversity, information access and quality,
committee performance and other issues.

These results were sharedwith the
Directors, in order to explore these
improvements in greater detail.

https://www.oecd.org
https://www.oecd.org


Corporate governance - page 129

Integrated
Report

2020

Message from the Chairman

Message from the CEO

Welcome to Itaú

Customer-centric

HumanCapital

Social and relationship capital

Environmental Capital

Manufactured Capital

Financial capital

Corporate governance

About this annual report

Financial statements

Boarddiversity 405-1

Itaú’s Board of Directors has one female director and four directors under 50 years old.
Foreign directors comprise 46%of the Board, which together provide diverse opinions,
experiences and cultures whenmaking decisions.

BoardMembers by gender 2018 2019 2020

Men 13 100% 12 92% 12 92%

Women 0 0% 1 8% 1 8%

BoardMembers by nationality 2018 2019 2020

Chilean 8 62% 8 62% 7 54%

Foreigners 5 38% 5 38% 6 46%

BoardMembers by age range 2018 2019 2020

Under 30 0 0% 0 0% 0 0%

Between 30 and 50 3 23% 4 31% 4 31%

Over 50 10 77% 9 69% 9 69%

BoardMembers by years of service 2018 2019 2020

Under 3 8 62% 6 46% 5 38%

Between 3 and 6 1 8% 3 23% 4 31%

Between 6 and 9 1 8% 0 0% 0 0%

Between 9 and 12 0 0% 1 8% 1 8%

Over 12 3 23% 3 23% 3 23%

Boardattendance

Minimum required attendance by directors at BoardMeetings is set in Article 49 Number 9
of General Banking Law. This provision indicates that directors who fail to attend Board
Meetings for a period of threemonths, without permission from the Board, forfeit their
position.

Furthermore, neither Itaú bylaws nor Chilean legislation sets term limits or restrict the
maximumnumber of boards onwhich a directormay serve.

Average BoardAttendance
2018 2019 2020

97.5% 94.7% 99.5%

Ordinary BoardMeetings Attendance

January 29, 2020

February 27, 2020

March 25, 2020

April 29, 2020

May 27, 2020

June 24, 2020

July 29, 2020

August 26, 2020

September 30, 2020

October 28, 2020

November 25, 2020

December 16, 2020

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

Extraordinary BoardMeetings Attendance

January 09, 2020 100%

March 09, 2020 100%

April 24, 2020 91%

July 06, 2020 100%

July 09, 2020 100%

Directorswith four or fewer
other Directorships

2018 2019 2020

6 9 10
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At the annual general meeting (AGM), shareholders agree the compensation
payable to directors during the year until the next annual general meeting. Its
also agrees the budget for board committees and compensation for directors
who aremembers.

At the annual general meeting held onMarch 18, 2020, shareholders agreed to
maintainmonthly compensation at UF 100 for each director and alternate
director, UF 600 for the Chairman andUF 450 for the Vice Chairman.

They also agreed tomaintain the 2020 annual budget of the Directors’
Committee at UF 7,000, and compensation of UF 150 permonth for each
member andUF 250 for its Chairman.

They also agreed on the remuneration for directors who participate on the
following committees.

a. Audit Committee: UF 50 permonth for eachmember, and UF 150 permonth
for the Chairman

b. Executive Loan Committee: UF 200 permonth for eachmember.

c. Asset and Liability Committee: UF 50 permonth for eachmember.

d.Other Committees: UF 50 per committeemeeting attended

The total amount of Board and committee compensation in 2020was Ch$1,194
million.

Boardandcommitteecompensation 102-35

2018 2019 2020

Board compensation (Ch$million) Ch $1,393 Ch $1,208 Ch $1,194

Director Position Annual compensation
(MCh$)

Chairman

Vice Chairman

Director

Director

Director

Director

Director

Director

Director

Director

Director

Alternate director

Alternate director

Member of the Audit Committee

Former Director

295.7

158.9

51.7

106.3

169.4

-

-

22.6

146.5

86.1

85.7

34.4

-

17.2

19.9

1,194

Ricardo VillelaMarino

Jorge Selume Zaror

FernandoAguadDagach

GustavoArriagadaMorales

Caio IbrahimDavid - 10

- 11

- 12

MiltonMaluhy Filho

Rogério Carvalho Braga

Pedro Samhan Escándar

Fernando ConchaUreta

Bernard Pasquier

Jéssica López Saffie

Diego Fresco Gutiérrez

Juan Bernabe Echeverria Gonzalez

Andrés Bucher Cepeda
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The Board of Directors delegates the operation and
management of our Bank to a teamof experienced
professionals who are committed tomeeting the challenges
of the bank of the future.

Board of
Directors

Chief Executive
Officer

Gabrile Amado deMoura

Audit Committee

Internal Auditing
Emerson Bastián

Wholesale
Banking

Christian Tauber

Retail
Banking

Julián Acuña

Treasury

Pedro Silva

Franchising,
Digital and
Marketing

Luciana
Hildebrandi

Risk

Mauricio Baeza

Finance

Rodrigo Couto

Technology

Luis Rodrigues

Operations

JorgeNovis

Legal

Cristián Toro

People and
Performance

Marcela Jiménez

Corpbanca
Colombia

Baruc Sáez

Nota: Rodrigo Couto asumió comoGerente Corporativo de Finanzas el 1 de agosto de 2020. Baruc Sáez asumió el 30 de junio comoGerente
General de Itaú Corpbanca Colombia, en reemplazo de Alvaro Pimentel.

8.3Our Executive Committee 102-19

Gabriel Amado deMoura
Chief Executive Officer

Mr. Amado holds anMBA from theWharton School at University of Pennsylvania. He hasmore
than 20 years of experience in asset and riskmanagement aswell asmergers and acquisitions.
He joined the group in 2000 and becameDirector and partner at Itaú Unibanco in 2010.
Previously hewas Chief Investment Officer (CIO) of the group’s life and insurance businesses,
endowments, foundations and pension funds, andwas responsible for financial planning on the
Wholesale General Board. He also served as Chief Risk Officer (CRO) forWealthManagement &
Services (WMS). He becameCorporate Financial Planning and ControlManager in 2016, and he
has been the Chief Executive Officer of Itaú since January 30, 2020.

Rodrigo Luis Rosa Couto
Corporate Director of Treasury

Mr. Rosa has a business administration degree fromUniversidad de Chile and anMBA from
ChicagoUniversity. Hewas CEOof Corpbanca Administradora General de Fondos S.A. from
2003 toOctober 2006, when he became Finance and International DivisionManager. He
becameCorporate Director of Treasury at Itaú in 2016.
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Marcela Jiménez Pardo
Corporate Director of People and Performance

Ms. Jiménez has a psychology degree fromPontificia Universidad Católica de Chile and a
degree certificate in HumanResourceManagement fromUniversidadAdolfo Ibáñez. Since
2008 she served as Head of the Global Banking Consulting Group at Banco de Chile, and she
became the Corporate Director of People and Performance at Itaú in July 2016.

Christian Tauber Domínguez
Corporate Director ofWholesale Banking

Mr. Tauber has a degree in business administration fromPontificia Universidad Católica de
Chile. Hewas the Director of Company Banking at BBVA and joined Itaú as Corporate Banking
Manager in October 2007. He becameCorporate BankingDivisionManager in 2011. He has
served as Corporate Director ofWholesale Banking at Itaú since 2016.

Luis Antônio Rodrigues
Corporate Director of IT

Mr. Rodriguez has anMBA fromFundación Getúlio Vargas, Executive Leadership Development
Program - IMD. He has served as Director since 2004, partner since 2010 and Executive Director
since 2011. He joined the organization 32 years ago and participated technologically in all the
Bank’smergers and acquisitions—Banco Francês e Brasileiro, Banerj, Bemge, Banestado
and BankBoston. Hewas also central to integrating the Itaú andUnibanco systems. He became
Corporate Operations and TechnologyManager in 2016, and becameCorporate Director of IT
at Itaú in October 2017.

Luciana HildebrandiMarchione
Corporate Director ofMarketing & Products

Ms. Hildebrandi has a degree in business administrationwith a specialization inmarketing and
anMBA fromFundación Getulio Vargas. She joined Itaú Unibanco in 2005 and became a
partner in 2015, serving as Commercial Planning Superintendent of Itaú Uniclass, and
Commercial Superintendent of Itaú Uniclass Digital. She becameVice President of Product,
Franchise andDigital at Itaú in Colombia in 2016, and she has been Corporate Director of
Marketing & Products at Itaú since January 2019.

Cristián Toro Cañas
General Counsel

Mr. Toro has a law degree fromPontificia Universidad Católica de Chile and aMaster’s in law
fromNewYork University School of Law. Following his 1999 internshipwith Shearman&
Sterling, a law firm in NewYork, hewaswith Citibank Chile formore than 10 years. He served as
General Counsel from 2004 until 2008, when hemoved to LANAirlines as Vice-President Legal,
a position he retained after themerger.

He becameGeneral Counsel at Itaú in 2016.

Mauricio Baeza Letelier
Chief Risk Officer

Mr. Baeza has a degree in civil engineering fromPontificia Universidad Católica de Chile. He has
30 years of banking experience and has held several executive positions in the risk divisions at
local banks. Prior to April 2016, he had served for five years as Corporate RiskManager at
Banco de Chile. He holds a leadership role on the Chilean Association of Banks and Financial
Institutions Risk Committee. He becameChief Risk Officer at Itaú in October 2016.

Julián AcuñaMoreno
Corporate Director of Retail Banking

Mr. Acuña has an accounting degree fromUniversidadDiego Portales. He has experience in
national and international banking, serving as Commercial DivisionManager at Banco
Santander Chile and Banco Santander Colombia. He becameCorporate Director of Retail
Banking at Itaú in September 2016.

Jorge Novis Neto
Corporate Director of Operations

Mr. Novis has a degree in civil engineering, anMBA fromHarvard Business School and a
Master’s of Science in Finance. He beganworking at Itaú Unibanco in 2014 and joined Itaú
Corpbanca inMay 2017 as Head of Strategic Planning and thenQuality. He becameCorporate
Director of Operations at Itaú in April 2018.

Emerson Bastián Vergara
Corporate Director of Internal Audit

Mr. Bastián has a degree in accounting fromUniversidad de Chile and anMBA fromUniversidad
Adolfo Ibáñez. Prior to joining the group, hewas a partner at Deloitte Chile in governance
practices, regulation and risk strategy. He becameCorporate Director of Internal Audit at Itaú in
April 2017.

Pedro Silva Yrarrázaval
Chief Financial Officer

Mr. Silva has a business administration degree from theUniversidad Federal de Rio Grande do
Sul and anMBA fromTheWharton School, University of Pennsylvania, USA.

He joined Itaú Unibanco in 2008where heworked in risk and finance, in charge of capital
management for the last 10 years and as Finance Director for theWholesale and Retail
Divisions. Previously, hewas a consultant atMcKinsey & Company, specializing in corporate
finance and riskmanagement, and a banking supervisor at the Central Bank of Brazil.

He becameChief Financial Officer at Itaú in August 2020.
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102-20

The Sustainability Commission is the Bank’smaximumgovernance authority
on sustainability issues. It is composed of sevenmembers of senior
management and aims to define and support sustainability programs and
initiatives, by promoting their integration into business practices and
corporate culture.

The standingmembers of this commission are:

• Chief ExecutiveOfficer (Chairman)

• Corporate Director of HumanResources

• Corporate Director ofMarketing& Products

• Chief RiskOfficer

• General Counsel

• Corporate Director ofWholesale Banking

• Corporate Affairs and SustainabilityManager (Executive Secretary)

The commission ismandated tomeet at least twice a year.

Functions andmembersCommittee

Othermanagementcommittees

This committee analyzes, resolves andmanages issues such as
technological security, application development and changes in
technology.

It is responsible for defining the TechnologyDepartment’s strategic
plan, ensuring its alignmentwith the Bank’s strategic plan and
monitoring its achievement and the individual plans of each
constituent department.

It is comprised of the Chief Executive Officer, seven corporate
directors and five other Bank executives.

Technology
Committee

The aim of this committee is to assess the status of critical processes
that directly relate to the Bank’s operational risks, in accordancewith
current regulations, in order to detect and improve anyweaknesses
and to ensure any regulatory changes are correctly implemented.

It ensures that critical processes operatewithin a control
environment that enables the Bank to operate stably and
consistently, and achieves the desired confidentiality, integrity and
information availability.

It defines the organization’s operational risk appetite, based on its
business and legal regulations. It reports directly to the Board, at
least every sixmonths.

It is comprised of the Chief Executive Officer, ten corporate directors
and theOperational RiskManager.

Operational Risk
Committee

This committee ensures that the principles and guidelines in the Code
of Ethics, the General Code of Conduct and the Code of Conduct in the
SecuritiesMarkets, are understood and applied by employees. It
reviews and updates these internal regulations.

It reviews risk indicators that reflect trends inwhistleblower issues, in
order to produce guidelines on how to resolve conflicts of interest and
issues related to image and reputation risks.

It is comprised of the Chief Executive Officer, four corporate directors,
and theOperational RiskManager.

Ethics and Fraud
Committee

Executivecompensation 102-35

The total compensation received by the Bank’s executive team in 2020was Ch$22,054
million.

2018 2019 2020

Executive TeamCompensation (Ch$million) Ch $21,185 Ch $23,315 Ch $22,054

Note: The executive team is comprised of all executives andmanagers as far as deputymanagers.
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8.4 Ethics is non-negotiable: ethics and regulatory

Whyisitmaterial?

Ethics is non-
negotiable for us and
regulatory compliance
forms part of our
duties, to generate the
confidence that our
stakeholders expect
and require from a
financial institution.

MaterialIssue

Ethics and regulatory
compliance

Standardsandregulations

Ethics are non-negotiable at Itaú. Therefore, we have established guidelines for all employees and other important
stakeholders regarding compliant, transparent and ethical behavior. These documents regulate and support our
conduct in relation to conflicts of interest, confidentiality and handling of insider information and other issues.

Scope

The impact occurs
inside the organization
and industry and
affects customers,
shareholders and
investors.

OurWay

Ethics are non-
negotiable.

SGD

SGD 10 (10.5)

Global Compact

Principle 10

103-1, 103-2, 130-3

102-25
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Code of Ethics
Access: internal and external people

Available: on public website and Intranet

Languages: Spanish and English

Provides guidance on themost appropriate and
consistent position that balances our vision, corporate
culture, “OurWay” and howwe relate to society and the
market (the “Itaú Culture”).

General Code of Conduct
Access: internal and external people

Available: on public website and Intranet

Provides employees with business and personal
guidance, whichmust comply with laws and best
practice.

Code of Conduct in the SecuritiesMarket
Access: internal and external people

Available: on public website and Intranet

Provides guidelines on personal investment
transactions in the SecuritiesMarket for Affected
Persons.

Manual for HandlingMarket Sensitive Information
Access: internal and external people

Available: on public website and Intranet

Provides the behavioral criteria that apply to those
whose position or relationship with the Bank gives
them access toMarket Sensitive Information regarding
Itaú, to ensure that such information is disclosed to the
market in a truthful, transparent and timelymanner. It
establishes the Bank’s policy for acquiring or disposing
of securities.

Anti-Corruption Policy
Access: internal and external people

Available: on public website and Intranet

Provides the guidelines on the Corporate Anti-
Corruption Policy for the Itaú Corpbanca Group.

EmployeeGifts and Invitations Policy
Access: internal and external people

Available: on public website and Intranet

Provides the prohibitions and guidelines governing
accepting gifts and invitations by employees, and
giving institutional gifts and invitations to events
sponsored by Itaú, as well as guidelines for donations.

Asset Laundering, Financing Terrorism and Illicit
Behavior Prevention Policy
Access: internal

Available: on intranet

Its purpose is to provide a programdesigned to
reasonably ensure compliancewith all laws and
regulations regardingmoney laundering, financing
terrorism and bribery prevention policies.

Corporate Governance Policy
Access: internal and external people

Available: on public website and Intranet

Compiles and establishes the values, principles,
policies, rules, methods, practices and processes used
tomanage Itaú, in order tomaximize growth and
promote investor confidence through practices that
seek transparent, consistent behavior and uphold
commitments to stakeholders.
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Ethics, compliance and anti-corruption training for employees

“Welcome"

The Compliance &amp; AMLDepartment participates in the orientation
program for new employees, which has been presented online due to the
pandemic.

Compliance e-learning

It covers topics such as conflicts of interest, ethics, insider trading, anti-
corruption andwhistleblower channels.

KYCe-learning (KnowYour Customer)

Its goal is to improve howKYC forms are completed. A total of 1,320
employees took this course, and 80%passed it.

AMLe-learning

This course presents the cornerstones of our Crime PreventionModel,
reports on the crimes described in the law and reinforces the importance of
upholding the Bank’s policies and procedures. All of this aims to raise
awareness that crime prevention is everyone’s responsibility. Of the
employees who took this course in 2020, 76%passed it.

Remote training

This is aimed at departments with specific requirements and greater
exposure to conflicts of interest, bribery and other such risks like
Wholesale Banking, Procurement, Stock Brokerage and Asset
Management. These training courses were provided online using Teams
during 2020 due to the pandemic.

Ourcommitmenttoacultureofethicsandcompliance

The Compliance &AMLDepartment, together with the People and Performance Department, designs an annual
communications and training plan that publishes the organization’s ethical guidelines to all its employees.

During the year, 5,049 employees participated in
Compliance e-learning, and 80%passed.

The guidelines for suppliers are provided through
essential clauses in their contracts, the published Code
of Ethics and an exclusive channel to communicate with
Compliance.

Every year we have bolstered our communication and
training for employees on anti-corruption procedures,
in order to improve our response to one of our seven
attitudes: ethics are non-negotiable..

13 Prevención de Lavado de Activos (AML, por sus siglas en inglés).
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Communication about anti-corruption policies and procedures 205-2 Training in anti-corruption policies and procedures

2018 2019 2020

Total employees

Total employees trained onAML

5,637 4,710 5,049

5,010 3,388 4,044

%of employees trained onAML 88.9% 72.0% 80.1%

Transactions assessed for corruption-related risks 205-1

All of our six business units were assessed for corruption-related risks during 2020. The
risks consideredmost important were bribery between individuals, corruption, money
laundering and financing terrorism.

No incidents of discrimination or corruptionwere reported in 2020.
205-3, 406-1

Chilean LawNo. 20,393 establishes criminal liability for legal entities and aims to
prevent the crimes ofmoney laundering, financing terrorism, handling stolen goods,
bribery between individuals, corruption, impropermanagement, misappropriation,
incompatible negotiation and other crimes. This regulation requires a Crime
PreventionModel.

By regulation, the Bank and its subsidiariesmust adopt, implement, supervise and
certify a Crime PreventionModel that includes the following:

• Appoint a Crime Prevention Officer with sufficientmeans and authority.

• Identify the activities and processes exposed to the risk that a crimewill be
committed.

• Establish crime prevention standards, protocols and procedures.

• Establish procedures formanaging and auditing financial resources.

• Develop communications and training programs for employees and suppliers.

• Establish sanctions for failure to uphold themodel’s standards.

• Develop oversight andmonitoring programs for themodel.

• Certify themodel every two years.

We concluded the recertification process of ourmodel for two years on August 30,
2020. This certification includes the Bank and its subsidiaries in Chile.

Crime prevention: a recertified model

Knowyour customer: our crime prevention sales procedure
This sales procedure is based on the Know your Customer (KYC) form, which aims to
verify the identity of all customers and their income, activities, transactions aswell as the
purpose of the product or service that theywill use throughout their commercial
relationshipwith the Bank.

It reduces the possibility of becoming victims of fraud or illegal activities and protects
our reputation.

Every employee of the Bank and its subsidiaries are informed of each new policy or
regulation inmonthly bulletins.
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Ourchannels forcomplaintsand inquiries 102-17

The Compliance and AMLDepartment is responsible for several communication channels
for our employees and other stakeholders to request guidance and ask questions regarding
ethics and conduct issues.

Communication channels

Employees:

Suppliers:

Other:

Anonymous complaints channel on
the Itaú intranet and
codigodeeticachile@itau.cl

denuncias.proveedores@itau.cl

codigodeeticachile@itau.clEmail: denuncias.fraudefinancierosox@itau.cl
Complaints channel formatters relating to accounting, internal accounting controls
and auditing.

Just like our internal complaint channels, these channels are confidential and apply
to Itaú and all its subsidiaries, branches and representative offices in Chile, Colombia,
United States, Panama and Peru.

SOXfinancial fraud complaints channel

All requests and questions are handled in a confidential manner by the Ethics
and Fraud Committee, based on the principles of confidentiality, neutrality and
independence, including non-retaliation.

Year Questions Comments

2018 26

2019 649

2020 785

All of these inquiries were answered.
The increase compared to previous years ismainly due to the
changes triggered by the pandemic, asmany of the concerns of our
employeeswere related to this issue.

Year Questions Comments

2018 92

2019 106 93%were resolved by the end of 2020 and 7%were closed in the first
quarter of 2020.

2020 71 94%have been resolved; the remainder are still under investigation.
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Questions and complaintsmanagement procedure
This procedure is based on the pillars of confidentiality,
neutrality and independence. Cases and indicators are
reported to the Ethics and Fraud Committee twice a year.

1. Initiating an investigation: Complaints are
evaluated by a special commission, which selects
the department responsible for the investigation:
Fraud, People and Performance, Legal or
Compliance.

2.Department responsible for the investigation:
This departmentmeets with complainants,
respondents andmanagers and requests
information fromother departments to gather
background information.

3.Presenting the case: The department responsible
presents the case and its suggestions to the Ethics
and Fraud Committee, which issues decisions and
sanctions, if appropriate.

4.Investigationmonitoring and reporting: Regular
meetings are held to review progress, trends and
next steps.

CompliancewithChileanregulations

There weremany amendments to Chilean regulations
during 2020, due to the effect of the pandemic on the
country’s social, economic and health context. Bills that
have been enacted or are being processed and that
could impact our business in the short, mediumor long
term are as follows.

1. Law 21,234 limits the liability of credit card holders
for transactions using lost or stolen cards.

This law amends Law 20,009 by adding a special
responsibility to issuers of paymentmedia when theft or
fraud occurs.

In terms of responsibility for transactions prior to
notification, cardholders will be able to dispute
transactions upon notification or within 30 days. The

disputemay include transactions on the account
statement if nomore than 120 days have passed since
the statement was issued.

The account credit or cancellation of charges for less
than 35 UF (mandatory credit) will take place within five
days of reporting the disputed charge. For charges
exceeding 35 UF, accounts will be creditedwithin seven
days of the end of the first five business days.

The bill specifies that an exceptionwill bemade if the
issuer gathers information that proves fraud or gross
negligence by the user, in which case the issuer is entitled
to take all action provided for under the law before the
criminal judge.

Finally, issuersmay not offer users insurance policies that
cover risks that, by law, should be assumed by the issuer.
This excludes insurance policies that issuersmay
contract as a beneficiary at their own cost.

2. Law 21,236 regulates financial portability

This law establishes the process for transferring financial
products and services. It sets deadlines and simplifies
procedures. It introduces special subrogation for loans
with real guarantees, which applies only to financial
products for which payment obligations are fulfilled in a
single payment.

This lawwas published on June 9, 2020, and came into
effect 90 days later. The corresponding government
regulations are still pending.

3. Law 21,299 regulatesmortgage loan deferrals and
creates state guarantees to secure them.

This law allows the deferral ofmortgage loan
installments and creates state guarantees because of the
economic crisis caused by the COVID-19 pandemic.

The law allows creditors such as banks and cooperatives

to grant deferral loans to anyonewith amortgage loan at
these institutions who request it using amandate. These
loansmay only be used to pay full and consecutive
installments and their interest ratemay not be higher
than the original mortgage loan.

According to Article 10 of the law, the state guaranteewill
be granted by the Guarantee Fund for Small and
Medium-Sized Entrepreneurs (FOGAPE in Spanish),
which will be valid for 60months andmay only cover up
to amaximumof 6 installments on real estate with a
commercial value of less than UF 10,000.

This lawwas published on January 4, 2021.

4. Law 21,307 creates “Fogape Reactiva” (FOGAPE
Reactivation).

This second amendment to the Guarantee Fund for Small
andMedium-Sized Entrepreneurs (FOGAPE in Spanish)
expands the benefits and use of the “COVID-19
Guarantee” programby creating a new financing
programwith a government guarantee called “Fogape
Reactiva” (FOGAPE Reactivation).

The “Fogape Reactiva” loan can refinance loans
guaranteed by FOGAPE and finance investment projects.

These loans will be granted throughout 2021, since the
termwas extended fromApril to December of this year.
The guarantee coverage and themaximum repayment
periodwas extended to seven years or 2028.

This loan uses flexible interest rates to allowwider access,
with a ceiling equivalent to the Central Bank'sMonetary
Policy Rate plus 0.6% permonth.

This lawwas published on February 3, 2021.



Corporate governance - page 140

Integrated
Report

2020

Message from the Chairman

Message from the CEO

Welcome to Itaú

Customer-centric

HumanCapital

Social and relationship capital

Environmental Capital

Manufactured Capital

Financial capital

Corporate governance

About this annual report

Financial statements

5. Bills in process:

Bill to suspend seizures, foreclosures and auctions

Its purpose is to suspend seizures and foreclosures of real estate

used as amain residence or for commercial use for 12months, during

the state of emergency caused by the pandemic. The same

suspension applies to personal property that is used to produce

income or for a trade or a business. This bill is in the second

constitutional procedure before the Senate and has notmoved since

August 2020.

Bill to suspendCAE loans (State guaranteed loans)

Its purpose is to suspend the obligation to fully or partially repay

these loans during the state of emergency caused by the pandemic.

The suspendedmonthly installments will be repaid after the end of

the original term, whichwill extend it for the suspendedmonths, and

this processmust be online. This bill is in the second constitutional

procedure before the Senate and has notmoved since August 2020.

Bill to prohibit credit information collection

Its purpose is to prohibit the communication of information

regarding financial obligations and request commercial information

to evaluate credit during the state of constitutional emergency

caused by the pandemic. This bill is under discussion in the Economy

Committee of the Chamber of Deputies and has notmoved since

October 2020.

Bill tomodernize bankruptcy proceedings

It was introduced on September 2, 2020, by the executive branch to

the Chamber of Deputies. Its purpose is to improve the current

regulations and create a simplified reorganization and liquidation

procedure formicro and small enterprises. This bill has reached the

first constitutional procedure before the EconomyCommittee of the

Chamber of Deputies and has notmoved since September 2020.

Bill amending Law 19,799 on electronic signatures

Its purpose is to update the regulations andmodernize the electronic

signature system in order to expand its use. The bill has reached the

third constitutional procedure before the Senate.

Bill governing financial crimes

Its purpose is to expand the catalog of crimes for legal entities,

extend its scope, amend the criteria for indicting these crimes, create

a new regulation regarding the financial consequences of the crime

and establish a newpenalty systemusing a formula of fine-days. The

bill has reached the first constitutional procedure and has notmoved

since July 2, 2020.

Bill limiting out-of-court collection procedures

Its purpose is to limit out-of-court collection procedures to one call

per customer per day. These procedures can only be carried out

twice amonth during a state of constitutional emergency. This bill

has reached the second constitutional procedure before the Senate

and has notmoved since September 2020.

Bill governingmarket transparency and accountability

This bill was approved by the Chamber of Deputies onOctober 15,

2020. It amends the rules that govern the Financial Analysis Unit (UAF

in Spanish), financial insurance,money lending operations,

information on essential events, transactionswith issuer securities,

customary transaction policies, director liability, independence

requirements and powers of the Directors’ Committees; increases in

CMF fines; creates the figure of anonymouswhistleblower; and other

matters. This bill has reached the third constitutional procedure

before the Senate andwas approved by the Chamber of Deputies on

October 15, 2020.

Bill amending Law 18,010 on credit transactions andmonetary
obligations

Its purpose is to temporarily reduce themaximumconventional

interest rate, by amendingArticles 6 and 6 bis of the regulations and

reducing by half the amounts that set themaximumconventional

interest rates. It reduces themaximumconventional interest rate

applicable to loans granted to people over 65 years old.

It prohibits charging interest on interest with respect to loans under

UF 4,000.

Finally, it amends various legal bodies regarding the expenses

associatedwith signing and settlingmoney lending transactions, in

order to establish fairness in the distribution of the costs and risks

associatedwith obtaining loans and the contracts required by

lending institutions. This bill has reached the first constitutional

procedure before the Chamber of Deputies.
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8.5Risk management

Material Issue

Riskmanagement

Why is itmaterial?

A robust risk prevention culture is
strategic and applies throughout the
organization. Risk prevention,
monitoring andmanagement are key
towhat we do and our performance.

Scope

The impact occurs inside the
organization and industry and
affects customers, shareholders and
investors.

OurWay

It is only good for us if it is good for
the customer.

Itaú instills a universal risk culture where
everyonemanages risk.

We have amanagementmodel inspired by
the Itaú Unibancomodel, which wewere
able to implement across our entire business
during 2020.We generate value for the Bank,
society and our investors using thismodel
and through preventive, notmerely
detective, riskmanagement.

It is also important to be aware not only of
traditional risks, such as credit, financial and
operational risks, but also to focus on risks
that arise fromnewprocesses, such as
digitizing the financial industry.

Risk prevention departments have a key role
to play in this new scenario of aggressive
competition, regulatory changes and new
customer behavior patterns, as theymust
build robust processes and design riskmaps
and procedures that deal with these new
challenges, tomake business viable.

At Itaú#WeAreAllRiskManagers Riskmanagement

Executive Loan
Committee

Compliance
Committee

Asset and Liability
Committee (ALCO)

AML
Committee

Directors’
Committee

Audit
Committee

Board of Directors

Corporate Risk
Department

Credit Risk Control
Department

Wholesale Credit
Department

Operational Risk and
Compliance
Department

Retail Credit
Department

Cybersecurity and
FraudDivision

Chief ExecutiveOfficer

Fraud and Ethics
Committee

RiskMethodology
Committee

Operational Risk
Committee

Portfolio
Committee

Capital and Risk
Committee

Cybersecurity and
Information Security
Committee

Executive Committees

103-1, 103-2, 103-3
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Responsible for identifying,measuring, assessing and
managing the operational risks that can impact the ability to
meet strategic and operational objectives.

1st Line of Defense:
Business and Support Areas

Responsible for assisting the Business and Support areas in
managing operational risks and ensuring processes abide by
current regulations (internal and external).

2ndLine of Defense:
Internal, Compliance andOperational Risk Departments

Responsible for regularly and independently evaluating the
adequacy of riskmanagement processes and procedures in
accordancewith Internal Audit Policy and reporting results to
the Audit Committee.

3rd Line of Defense:
Internal Audit

Lines of defense in the RiskManagementModel The Corporate Risk Department reports to the Chief Executive Officer and
secures a competitive advantage for the Bank through integrated risk
management, which enables business departments tomeet their objectives in
an appropriate control environment that is alignedwith the Bank’s risk appetite.

The critical functions are as follows:

• Manage and control the Bank’s credit risk. Participate actively in all stages of
the credit cycle, fromorigination to collections and normalization, for all
business segments.

• Establish the Bank’s credit risk policies and procedures.

• Establish and develop credit risk and provisioningmethodologies that are
consistent with the standards and guidelines issued by seniormanagement
and external regulators.

• Establish and develop the Bank’s processes for analysis, control and
monitoring of credit riskmanagement.

• Manage operational risk. Play a central role in controlling risk in operational
processes in order to ensure business continuity, information security controls,
fraud identification and control and preventativemonitoring.

Riskmanagement policies
The Bank periodically reviews its riskmanagement policies and structure, which aim to identify and analyze the risks faced by the organization. They
establish limits and control processes to keep risk within the desired risk appetite.

The Bank develops an appropriate control environment within an integrated riskmanagement culture where all employees understand their roles and
responsibilities.

Policies andDocuments that Support the Risk Culture:
1. Corporate Technology Policy

2. Corporate Anti-Corruption Policy

3. Financial Risk Policy

4. Market Risk Policy

5. Operational Risk Policy

6. Liquidity Risk Policy

7. Valuation Policy

8. Management of Financial RiskModels Policy

9. Volcker Rule Policy

10. Internal Audit Policy

11. Business Continuity Policy

12. Information security policy

13. New Products and Processes Policy

14. Creation, Modification and Approval of Institutional Documents
Policy

15. Subsidiary Corporate Governance Policy

16. Policy on Gifts and Invitations fromCustomers and Third Parties

17. Employee Gifts and Invitations Policy

18. General PEPManagement Policy

19. IncidentManagement Policy

20. Data Governance Policy

21. Financial Investments by Foreign Subsidiaries andOffices Policy

22. Code of Ethics

23. General Code of Conduct

24. SecuritiesMarket Code of Conduct

25. Asset Laundering, Terrorism Financing and Bribery Prevention
Manual

26. Market InformationManual

27. Liquidity Contingency Plan

28. Socio-environmental Risk Policy
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Itaú has a risk identification andmanagement process led by
the Corporate Risk Department, which has produced a
corporate riskmatrix. This tool evaluates and prioritizes the
events identified in the business and support departments’
processes, with the purpose of improvingmanagement and
monitoring.

Thismatrix is presented to the Bank’s Board of Directors
everymonth. The Audit Committee in Chile and the Itaú
Unibanco Audit Committee understand thismap, and the
expected improvements and contingency plans associated
with the risks it identifies.

Risk identification 102-15, 102-29, 102-30

Riskmanagement

The risks defined by Itaú are constantlymonitored and reported under our riskmanagement structure
for each risk.

Financial risk
This refers to the probability that an event has negative financial consequences for the
organization.

Financial riskmanagement at Itaú
The purpose ofmanaging financial risk is not to eliminate it, but rather to limit exposure to
negative events in line with the risk appetite of the Bank's Board of Directors and the
regulations that govern financial institutions. Themain risks to whichwe are exposed are
market risk (currency and interest rate) and liquidity risk (diversification of funding sources
and uses).

The Corporate Treasury Department together with the Financial Risk Department are
responsible for usingmetrics tomanage these risks in Chile and Colombia. The Asset and
Liability Committee (ALCO) supervisesmanagement and control ofmarket and liquidity
risks.

Milestones in 2020
We focused on process and control continuity under the remoteworkingmode during the
first half of 2020, due to the pandemic. Then the Financial RiskManagement Department
evaluated the regulatory changes related to Basel III (pillars 1, 2 and 3) during the second
half of the year.
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Wholesale credit riskmanagement
TheWholesale Credit Department and the Credit Risk Control Departmentmonitor
customer behavior. TheWholesale Credit Department performs administrative and
judicial collections forWholesale Banking.

It manages the credit approval process for all Wholesale customers, which requires
appropriately controlling all stages of the process, and involves conducting technical
studies of the customers’ economic and financial position, giving presentations to
decision-making authorities, preparing financial forecasts, conducting sectoral and
economic research and analysis, and loan structuring and assessment.

The Executive Loan Committee is chaired by the Chief Executive Officer and comprised
of the Chairman of the Board, an appointed director, the Corporate RiskManager and
theWholesale CreditManager. It is the highest local decision-making authority.
However, the Itaú Unibanco Executive Loan Committeemust ratify the local committee’s
decisions for loans involving amounts and risk ratings in excess of set limits.

Milestones in 2020
Themain focus in 2020was on strengthening customer follow-up processes, given
Chile's economic and social situation.

The department’s processes and continual loan portfolio reviews have been kept fully
operational, due to the new remoteworking approach. Finally, we established protocols
that enabledWholesale credit committees tomeet using the Bank's official online
platforms.

Retail credit riskmanagement
The Retail Credit Department is responsible for the credit processes for all Retail Banking
segments, which includes Itaú commercial segments, Itaú Personal Bank, Itaú Private
Bank, Itaú Companies and Condell.

Each segment has different characteristics that impact credit analysis and approval. On
that basis, proactive origination processes are encouraged, using statistical admission
and behaviormodels as well as differentiated strategies for each customer type.

We use an automated platform to assess credit applications submitted by individual
Condell, Itaú and Itaú Personal Bank customers. The platform verifies that each request
meets the requirements in the Credit Policy and the corresponding standards for
granting the credit. It also controls the required approval. However, a structured, case-
by-casemethod is used to evaluate financing proposals from Itaú Companies and Itaú
Private Bank customers.We promote proactive credit-grantingmodels by generating
pre-approved or pre-evaluated offers.

Milestones in 2020
Weprovided refinancing options and payment deferrals on consumer andmortgage
loans in the individual segments to help our customers face greatermobility restrictions
and the impact of the pandemic on the economy.

We provided facilities to refinance commercial loans in the corporate segment, and
provided new FOGAPE COVID-19 loans to companies requiring liquidity, with a six-month
grace period. The objective was to help customers overcome this difficult period.

Credit risk
Wehave specialized teams for each sales department, who improve ourmanagement of these risks given their nature.
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Operational risk
Themain purpose of the riskmanagementmodel adopted by the Bank and its subsidiaries is preventative and effective risk
management in the five stages of identification, prioritization, response to risk, monitoring and reporting.

Operational riskmanagement
Operational riskmanagement includes legal risks and involves a structure comprising
the Board of Directors, the Operational Risk Committee andmanagement specialized in
operational risk and business continuity. Themain objective and challenge of this year
was to leverage the risk prevention culture in the organization, by creating participatory
opportunities for employees.

Milestones in 2020
The focus was on giving greater prominence to the first line of defense in identifying and
managing their own risks, by implementing theOR Rating tomanage their portfolio of
targets in order to comply with themethodology.We closed the year withmore than
90% achievement and increased the number of risk events raised by process owners by
20%.

We strengthened the governance of new product approval, andwe created new
analyzes to proactivelymanage these risks.We updated the self-assessment riskmaps
and ended the year with 46 riskmaps.Wemade progress with risk response and
specifically in generating ORDs and studies for various Bank departments.

We focused the Business Continuity Programonmitigating the pandemic risks in 2020,
by defining and applying strategies to segregate teams, launching technological tools
such as VPN - VDI and Teams for video conferencing, and providing notebooks to
establish the home office as a safe and effective workplace. The contingency strategies
meant that 79%of our back office employees could work fromhome and ensured that
customer service was guaranteed through our network of branches throughout Chile.

Finally, themainmilestone for the 2020 test planwas the successful Full Foster DRP/CTO
in January, where critical systems operated for a week from the emergency Data Center.



Corporate governance - page 146

Integrated
Report

2020

Message from the Chairman

Message from the CEO

Welcome to Itaú

Customer-centric

HumanCapital

Social and relationship capital

Environmental Capital

Manufactured Capital

Financial capital

Corporate governance

About this annual report

Financial statements

The top five risks in 2020were environmental risks,
according to theWorld Economic Forum, which is an
international organization that publishes an annual
global risk report. However, this report was updated
during 2021 and although this new editionmaintains the
risk of extremeweather in first place, it introduces the
three new aspects of infectious diseases, digital power
concentration and digital inequality.

Accordingly, we believe that the significant emerging risk
for us isdigital inequality, as this gap has increased
during the expansion of the pandemic, given that our
transformation strategy has an important digital
component. The pandemic forced the planet to depend
almost entirely on digital processes that reduced our
physical proximity. However, equitable access to internet,
infrastructure or equipment is not guaranteed for
everyone, especially in Latin America. Therefore, our
social work includes an alliancewith the Chilenter
Foundation, to whomwe donate our unused computer
equipment to be recycled or reconditioned and provided
to educational establishments in vulnerable
neighborhoods within Chile.

Nevertheless, extremeweather continues to be a
growing concern. The effects of the pandemicmay have
caused the priorities of countries and companies to put
environmental issues on the back burner, but that was
onlymomentary. Climate change and its consequences
remain an ongoing and evolving risk. Therefore, Itaú
startedmeasuring its carbon footprint this year, in order

to build a baseline tomeasure our current and future
impact and develop action plans to improve our eco-
efficiency.

Another risk resurfacing in thewake of the pandemic
thatmay affect the financial system in particular is the
risk of fraud. We know that fraud is an inherent risk to
the industry, but the accelerated pace of digitization over
the last year precisely because of the pandemic opens
the door not only to new fraudmodalities and channels,
but also to information security risks, cyber-resilience,
money laundering, and other risks. Digitization gives us
the opportunity to broaden access to financial products
and services, while it imposes the challenge of
developing better cyber-security barriers, to protect our
customers and our Bank.

TheMcKinsey & Company report “The Future of Banking
RiskManagement” states that by 2025 the continually
expanding breadth and depth of regulations, driven by
a variety of factors, may become a risk for the financial
sector, as it is difficult to predict the speed of these new
requirements. Some of the factorsmotivating these new
regulations have already beenmentioned, for example
climate change and digitization. Therefore, observing
the behavior of the international markets that could be
leading these changes is becoming important. The
usually retroactive effect of some regulatory changes
results in huge costs for the banking sector, so theymay
affect both processes and costs.

Finally, banks rely heavily on riskmodels for decision-
making. Thesemodels are fedwith information about
the past to forecast future behavior. Therefore, evolving
phenomena such as climate change and recently
COVID-19make the predictability of thesemodels and
our business development difficult. The use of big data
and data science is an increasingly important trend in
consumer analysis, and to identify products and services
that appropriatelymeet their requirements. However,
these unpredictable and uncertain events add
complexity to the development andmonitoring of
traditional riskmodels onwhichwe rely so heavily.
Therefore, Itaú is working beside data scientists to
improve ourmodels, to continue delivering the best
financial solutions to our customers, while ensuring
sustainable performance for our shareholders.

Other risk factors
Itaú thoroughly reviewed its risks due to the current difficult social, political and health context. For this
and other reasons that could impact our business, we consider a series of risks associatedwith our
position as a company listed on the Santiago andNewYork stock exchanges to be relevant when
investing in shares (ITAUCORP) or American Depository Shares (ADS). Further information can be found in
our report Form 20-F, available at www.itau.cl, Investor Relations section > Financial Information >Annual
Reports.

Emergingrisks

https://s2.q4cdn.com/476556808/files/doc_financials/2019/ar/Itau%CC%81-Corpbanca-20-F-2019.pdf
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9.1Our 2020 integrated annual report 102-45, 102-46, 102-50, 102-51, 102-52, 102-54

Itaú is committed to our stakeholders. In this spirit, we
have defined and compliedwith an annual reporting
cycle that culminates in this externally verified integrated
annual report. Our previous report was published in
March 2019.

This is the third Integrated Report that we have
published, covering our business from January 1 to
December 31, 2020, and incorporates information from
all our departments and subsidiaries in Chile, and the
consolidated financial statements of Itaú Corpbanca and
subsidiaries.

It is based on international standards and principles,
including the principles of the International Integrated

Reporting Council (IIRC), the S&PGlobal Corporate
Sustainability Assessment (CSA) recommendations and
Global Reporting Initiative (GRI) fundamentals and
indicators.We have prepared this report specifically in
accordancewith the essential option from the latest
edition of the GRI 2016 and 2018 Standards.

All thismaterial was used to determine themost
important social, environmental and governance (ESG)
issues for the Bank in terms of impact and contribution.

This annual report is also a Communication on Progress
(CoP) of the United Nations Global Compact Network
Principles.

Finally, this integrated report was verified by the external
auditors EY, which validated 159 indicators, including the
sustainability contents that relate to themethod.

The approach to preparing this annual
report has not changed compared to
previous reports and any restated values
have been indicated, where applicable.

102-48, 102-49

Contact points

Sustainability

Isabel De Gregorio

Head of Corporate Affairs and Sustainability

isabel.degregorio@itau.cl

Investor Relations

Claudia Labbé

Head of Investor Relations

claudia.labbe@itau.cl

102-53
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9.2Materiality analysis in 2020

Weupdated, extended and prioritized the
most important topics for the year during
this analysis. We focused on thosewhere we
couldmake a special impact, as well as others
that represent important sustainability
challenges for us. The process complies with
GRI principles andwas executed in three
stages.

1. Identification
We conducted a secondary information
gathering exercise and a national and
international industry benchmark, to
contextualize and identify the general
reportability status of the industry.We
complemented this stagewith an exhaustive
review of various feedback studies received
from third parties on our 2019 Integrated
Report, which identified gaps and
opportunities for improvement for this year.
Finally, we reviewed research,
documentation, the press and internal
communications, which identified themain
milestones of the year and thematerial
issues that requiredmanaging.

2. Prioritization
Subsequently, we conducted 21 interviews
with the Bank’s senior executives and key
players to extend our understanding of each
topic identified in the previous stage. This
resulted in 15material issues, which we
reported in this Integrated Report.

3. Validation
102-21, 102-43

Weperformed due diligence and talked to
several stakeholders, in order to suitably
validate the issues to be reported

• Itaú employees
For the very first time, we held a reflection
panel of employees from various Itaú
departments whose opinions and
expertise provided valuable information
on how the bank of the future should
progress on ESG issues.

• Suppliers
The Bank’s suppliers received an
unprecedented online survey to explore
their perspective of Itaú’s performance,
which identified and prioritized their main
concerns.

• Investors
This year we also implemented an online
investor survey to delve deeper into their
priorities and concerns.

• Panel of Experts
For the fourth consecutive year we
brought together a panel of experts
composed of a range of important people
from theworld of sustainable finance and
banking, including academia, unions,
press, government and other sectors. The
panelists discussed their expectations
regarding the challenges facing the bank
of the future and how these align with
Itaú's concerns.

As a result, thematerial issues addressed in
this Integrated Report are as follows:

102-44, 102-47
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High

Low

Consolidated

Development of issue by Itaú

Responsible resource
management

Diversity and
inclusiveness

Social impact

Digital
transformation

Cybersecurity and
information
security

Quality and
customer
experience

Response to climate
change

ESG products and
services

Financial inclusiveness
and literacy

Sustainable supplier
management

Socio-environmental
risk assessment

Employee health
andwellbeing

Risk assessment

Ethics and regulatory
compliance

Financial response to
pandemic

Latent

Prioritizedmaterial issues
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Weheld the fourth panel of experts in an unprecedented year with
the aim of broadening our view and incorporating the perspective
of various sustainability and financial sector experts into Itaú’s
2020 Integrated Report.

The panelists gave their opinions on the challenges facing the
bank of the future, its role and attributes in a sustainable post-
pandemic recovery, and their reporting expectations on
environmental, social and governance (ESG) issues.

The ideas suggested by the Panel of Experts strengthened the
trends, opportunities and challenges section of the document,
and formed part of the stakeholder consultation process
proposed by the Global Reporting Initiative (GRI) method.

The panel was composed of 14 representatives from various
entities that were invited by Itaú:

• Ana Amar, Regional Director Latam, Corporate Citizenship

• Eduardo Atehortua, Director for Latin America, Principles for
Responsible Investment

• Raphael Bergoeing Vela, ChairmanNational Productivity
Commission

• Margarita Ducci, Executive Director at Global Compact Network
Chile

• Daniel Fajardo, Newspaper Editor, LT Pulso

• David Falcón, Risk Advisory and Sustainability Director at
Deloitte

• Juan Esteban Laval, General Counsel at Chilean Association of
Banks and Financial Institutions

• Trinidad Lecaros, Green Finance Advisor, FinanceMinistry

• Felipe León, Editor, Diario Sustentable

• NicolásMajluf, Professor Emeritus at Pontificia Universidad
Católica de Chile

• Diana RubinsteinMuchnik, Partner and Commercial Director,
Governart

• Constanza Sáenz de SantaMaria, Institutional Relations
Manager, Santiago Exchange

• Germán Sáenz, Associate Director at Corporate Citizenship

• María Gloria Timmermann, Chief Corporate Relations and
Sustainability Officer, Santiago Exchange

The discussion focused on four key issues:

• What role does the banking industry play in a sustainable
recovery?

• How can the banking industry leverage the acceleration of
digitization to positively impact sustainable development?

• What should be themain attributes of the banking industry of
the future?

• What information should banks disclose in their integrated
reports regarding these issues?

Method
The panelmet in a virtual session onDecember 15, 2020.

9.3 Letter from the panel of experts
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The panel of experts for the Itaú 2020 Integrated Reportmainly
discussed the role of banking in a sustainable post-pandemic
recovery, regulatory aspects, ESG aspects, corporate governance
and reporting, in order to produce a critical viewwith
recommendations.

The Panel was comprised of independent experts who
contributed their opinions. They reflected on and emphasized the
following points, which will be discussed by Itaúwithin the
company, and included in its annual report.

1.Sustainable recovery and the role of banking:
• A sustainable recovery is a strategic and systemic challenge
thatmust include environmental and social issues, such as
human rights, inclusion, equity, diversity. So it should progress
towards a green and inclusive recovery.

• This challenge implies a networked response involving public-
private partnerships that contribute to the Sustainable
Development Goals (SDG), especially SDG 17.

• The Bank’s plans and programs should relate to the SDGs as
prioritized by the company, in order to express the Bank’s
contribution to the 2030 Agenda, which is a national goal.

• Corporate governance has a strategic role to play in addressing
ESG issues throughout the organization.

• This industrymust incorporate sustainability as part of its
businessmodel, and become profitable by developing products
and services thatmeet ESG criteria.

• The banking industrymust take into account the diversity of
needs that arises at times like these and look for opportunities
to improve its processes, for example, by consideringmore
vulnerable segments such as small andmedium-sized
companies, which are highly dependent on the financial system.

2. Customers:
• The Bank hasmade significant progress with digitization. It is
important to review the customer experience of digitization
and analyze how to progress.

• The banking industry can influence andmotivate its retail and
corporate customers tomeasure ESG risk and sustainable
investment behavior. It should also evaluate granting incentives
to customers who demonstrate sustainable behavior.

• Financial education continues to be important, especially for
retail banking customers, so the Bank should continue urgently
encourage it.

3. Reporting:
• It is crucial to set targets and disclose the progress towards
meeting them every year, including international frameworks
such as the Task Force on Climate-related Financial Disclosures
(TCFD) and standards such as the Sustainability Accounting
Standards Board (SASB).

• Concerns about reporting, such as the principle of
comparability with previous years and the treatment of COVID-
19 arematerial issues.

This wasmentioned in an aggregatemanner by the Panel of
Experts andwill be addressed in the section on trends, challenges
and opportunities in the Itaú 2020 Integrated Report. Therefore,
the panel accepted the contents of this Agreement Letter.

AGREEMENT LETTER
PANELOF EXPERTS
Itaú 2020 Integrated Report
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Eduardo Atehortua
Director for Latin America on the
Principles of Responsible
Investment

AnaAmar
Regional Director Latam
Corporate Citizenship

Margarita Ducci
Executive Director
Global Compact Network Chile

Raphael Bergoeing
Chairman
National Productivity Commission

David Falcón Adasme
Director Risk Advisory and Sustainability
Deloitte

Daniel Fajardo
Newspaper Editor
LT Pulso

Trinidad Lecaros
Green Finance Advisor
FinanceMinistry

Juan Esteban Laval
General Counsel
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Financial Institutions in Chile

NicolásMajluf
Professor Emeritus
Pontificia Universidad Católica de Chile

Felipe León
Director
Diario Sustentable

Constanza Sáenz de
SantaMaría
Institutional RelationsManager
Santiago Exchange

Diana Rubinstein
Partner and Strategic Director
Governart

María Gloria Timmermann
Chief Corporate Relations and
Sustainability Officer, Santiago Exchange
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EY Chile
Avda. Presidente 
Riesco 5435, piso 4, 
Las Condes, Santiago

Tel: +56 (2) 2676 1000
www.eychile.cl

Informe de Verificación Limitada Independiente de Memoria Integrada 2020 de Itaú
Corpbanca
Señores
Presidente y Directores
Itaú Corpbanca
Presente

Alcance

Hemos efectuado una verificación limitada e independiente
de los contenidos de información y los datos presentados
en la Memoria Integrada 2020 de Itaú Corpbanca, la cual
tiene por alcance temporal el periodo comprendido entre el
01 de enero de 2020 y el 31 de diciembre de 2020. Toda
información fuera de este periodo no fue parte de la
verificación.

La preparación de la memoria integrada en ámbitos de
sostenibilidad, la información y las afirmaciones
contenidas, la definición del alcance del reporte, la gestión
y el control de los sistemas de información que
proporcionan los datos reportados, son de exclusiva
responsabilidad de la Administración de Itaú Corpbanca.

Estándares y procedimientos de verificación

Nuestra revisión fue efectuada de acuerdo a la norma de
verificación internacional para auditorías de información no
financiera ISAE 3000, establecida por el International
Auditing and Assurance Board de la International
Federation of Accountants, y el estándar para la
elaboración de Reportes de Sostenibilidad del Global
Reporting Initiative (GRI), en la modalidad Esencial.

Nuestros procedimientos fueron diseñados con el objeto
de:

► Verificar que la información y los datos presentados
en la Memoria Integrada 2020 de Itaú Corpbanca
estén debidamente respaldados por evidencias.

► Determinar que Itaú Corpbanca. haya elaborado su
Memoria Integrada 2020 conforme a los indicadores
de desempeño y los principios del estándar GRI.

► Confirmar el nivel de aplicación declarado por Itaú
Corpbanca a su Memoria Integrada 2020, según
estándar GRI.

Procedimientos realizados

Nuestra labor de verificación consistió en la indagación
con representantes de la Dirección, Gerencias y Unidades
de Itaú Corpbanca involucradas en el proceso de
elaboración de la Memoria, así como en la realización de
otros procedimientos analíticos y pruebas de muestreo
tales como:

► Entrevistas a personal clave de Itaú Corpbanca.
► Revisión de la documentación de respaldo

proporcionada por Itaú Corpbanca.
► Revisión de fórmulas y cálculos asociados a

información cuantitativa mediante re-proceso de
datos.

► Revisión de la redacción de la Memoria Integrada
2020, asegurando que no se induzca a error o duda
respecto a la información presentada.

Nuestra responsabilidad

Nuestra responsabilidad se limita exclusivamente a los procedimientos
mencionados en los párrafos anteriores, y corresponde a una
verificación de alcance limitado, la cual sirve de base para nuestras
conclusiones. Por defecto, no aplicamos procedimientos de verificación
extendidos, cuyo objetivo es expresar una opinión de verificación
externa sobre la Memoria Integrada 2020 de Itaú Corpbanca. En
consecuencia, no expresamos una opinión.

Conclusiones

Sujetos a las limitaciones del alcance señaladas anteriormente, y
basados en nuestro trabajo de verificación limitada independiente de la
Memoria Integrada 2020 de Itaú Corpbanca, concluimos que no ha
llegado a nuestro conocimiento ningún aspecto que nos haga pensar
que:

► La información y los datos publicados en la Memoria Integrada
2020 de Itaú Corpbanca no están presentados de forma correcta.

► La Memoria Integrada 2020 de Itaú Corpbanca. no haya sido
elaborada en conformidad con la versión estándar para la
elaboración de Reportes de Sostenibilidad del GRI.

► La opción declarada por Itaú Corpbanca no cumple con los
requisitos para tal nivel, de acuerdo a lo establecido en la norma
de aplicación GRI versión estándar.

Recomendaciones de mejora

Sin que incidan en nuestras conclusiones con base en el alcance
limitado de la verificación; hemos detectado ciertas oportunidades de
mejora en el proceso de desarrollo de la Memoria Integrada 2020 de
Itaú Corpbanca. Estas oportunidades de mejoras se detallan en un
informe de recomendaciones separado, presentado a la Administración
de Itaú Corpbanca.

Saludamos atentamente a usted,

EY Consulting SpA.

Elanne Almeida

25 de febrero de 2021
I-00088/21

RGE/lnv
61425471

9.4Assurance letter 102-56
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9.5GRI content index 102-55

Category Description Code Contents PageNumber

Organizational profile

Disclosure 102-1

Disclosure 102-2

Disclosure 102-3

Disclosure 102-4

Disclosure 102-5

Disclosure 102-6

Disclosure 102-7

Disclosure 102-8

Disclosure 102-9

Disclosure 102-10

Disclosure 102-11

Disclosure 102-12

Disclosure 102-13

Disclosure 102-14

Disclosure 102-15

Disclosure 102-16

Disclosure 102-17

Disclosure 102-18

Disclosure 102-19

Disclosure 102-20

Disclosure 102-21

Disclosure 102-22

Report the name of the organization

Activities, brands, products and/or services

Location of headquarters

Location of operations

Ownership and legal form

Markets served

Scale of the organization

Information on employees and other workers

Supply chain

Significant changes to the organization and its supply chain

Precautionary principle or approach

External initiatives

Membership in associations

Statement from senior decision-makers

Key impacts, risks and opportunities

Values, principles, standards, and norms of behavior

Mechanisms for advice and concerns about ethics

Governance structure

Delegation of responsibility

Executive-level positionswith responsibility for economic, environmental and social topics

Processes for consultationwith stakeholders on economic, environmental and social topics

Composition of the highest governance body and its committees

Strategy

Ethics and integrity

GRI 102: 2016 General

Disclosures

Governance

2

8

2

8

2

8

12

50-51

85

10-11

108

69

69

3-6

92, 143-146

49

138-139

120-121

131-132

133

149

123-124
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GRI 102: 2016 General
Disclosures

Governance

Disclosure 102-23

Disclosure 102-24

Disclosure 102-25

Disclosure 102-26

Disclosure 102-27

Disclosure 102-28

Disclosure 102-29

Disclosure 102-30

Disclosure 102-32

Disclosure 102-35

Disclosure 102-40

Disclosure 102-41

Disclosure 102-42

Disclosure 102-43

Disclosure 102-44

Disclosure 102-45

Disclosure 102-46

Disclosure 102-47

Disclosure 102-48

Disclosure 102-49

Disclosure 102-50

Disclosure 102-51

Disclosure 102-52

Disclosure 102-53

Disclosure 102-54

Chair of the highest governance body

Nominating and selecting the highest governance body

Conflicts of Interest

Role of highest governance body in setting purpose, values, and strategy

Collective knowledge of the highest governance body

Performance evaluation process for highest governance body

Identification andmanagement of economic, environmental and social impacts

Effectiveness of riskmanagement processes

Highest governance body’s role in sustainability reporting

Remuneration policies

List of stakeholder groups

Collective bargaining agreements

Identifying and selecting stakeholders

Approach to stakeholder engagement

Key topics and concerns raised

Entities included in the consolidated financial statements

Defining report content and topic boundaries

List ofmaterial topics

Restatements of information

Changes in reporting

Reporting period

Date ofmost recent report

Reporting cycle

Contact point for questions regarding the report

Claims of reporting in accordancewith the GRI Standards

Stakeholder engagement

Reporting practice

120

122

134-135

128

128

128

143-146

143-146

128

130, 133

14-15

52

14-15

14-15, 149

149

148

148

149

148

148

2, 148

148

2, 148

2, 148

148

Category Description Code Contents PageNumber
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Disclosure 102-55 GRI

Disclosure 102-56 External assurance

Material Aspects

Financial response to the pandemic

GRI 103:Management Approach

2016
Management approach

Disclosure 103-1

Disclosure 103-2

Disclosure 103-3

Itaú 1

Disclosure 103-1

Disclosure 103-2

Disclosure 103-3

Itaú 2

Explanation of thematerial topic and its boundary

Themanagement approach and its components

Evaluation of themanagement approach

Digital transformation initiatives

Explanation of thematerial topic and its boundary

Themanagement approach and its components

Evaluation of themanagement approach

Substantiated complaints regarding concerning breaches
of customer privacy and losses of customer data

Explanation of thematerial topic and its boundary

Themanagement approach and its components

Evaluation of themanagement approach

Customer satisfaction

Explanation of thematerial topic and its boundary

Themanagement approach and its components

Disclosure 103-1

Disclosure 103-2

Disclosure 103-3

Disclosure 418-1

Disclosure 103-1

Disclosure 103-2

Disclosure 103-3

Itaú 3

Disclosure 103-1

Disclosure 103-2

Explanation of thematerial topic and its boundary

Themanagement approach and its components

Evaluation of themanagement approach

In-house indicator Financial measures due to the pandemic

Digital transformation

GRI 103:Management Approach

2016
Management approach

In-house indicator

Cybersecurity and information security

GRI 103:Management Approach

2016
Management approach

GRI 418: Customer privacy

2016
Customer privacy

Customer satisfaction and experience

GRI 103:Management Approach

2016
Management approach

In-house indicator

Health andwellbeing of our employees

GRI 103:Management Approach

2016
Management approach

154

153

24

24

24

25-27

28

28

28

28-31

32

32

32

There were no substantiated claims
during 2020.

34

34

34

34

52

52

Category Description Code Contents PageNumber
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Disclosure 103-3

Disclosure 403-1

Disclosure 403-9

Disclosure 403-10

Itaú 4

Itaú 5

Itaú 6

Disclosure 103-1

Disclosure 103-2

Disclosure 103-3

Disclosure 405-1

Disclosure 406-1

Disclosure 103-1

Disclosure 103-2

Disclosure 103-3

Itaú 7

Disclosure 103-1

Disclosure 103-2

Disclosure 103-3

Itaú 8

Evaluation of themanagement approach

Occupational Health and Safety System

Injuries fromworkplace accidents

Occupational Illness and Disease

Measures to address the pandemic

Working Environment

Benefits

Explanation of thematerial topic and its boundary

Themanagement approach and its components

Evaluation of themanagement approach

Diversity of governance bodies and employees

Incidents of discrimination and corrective actions taken

Explanation of thematerial topic and its boundary

Themanagement approach and its components

Evaluation of themanagement approach

Outstanding community contribution programs

Explanation of thematerial topic and its boundary

Themanagement approach and its components

Evaluation of themanagement approach

Activities and programs that favor financial inclusiveness

GRI 403: Occupational
health and safety 2018 Occupational health and safety

GRI 403: Occupational
health and safety 2018 Occupational health and safety

GRI 403: Occupational
health and safety 2018 Occupational health and safety

In-house indicator

In-house indicator

In-house indicator

Inclusiveness anddiversity

GRI 103:Management
Approach 2016 Management approach

GRI 405: Diversity and
equal opportunity 2016 Diversity and equal opportunity

GRI 406: Non-discrimination
2016 In-house indicator

Social impact

GRI 103:Management
Approach 2016 Management approach

In-house indicator In-house indicator

Financial inclusiveness and literacy

GRI 103:Management
Approach 2016 Management approach

In-house indicator In-house indicator

52

52

55

55

52-54

56

57-58

59

59

59

59-61, 129

137

69

69

69

69-75

75

75

75

75-76

Category Description Code Contents PageNumber
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Response to climate change

GRI 103:Management
Approach 2016 Management approach

GRI 201: 2016 Economic
Performance Economic performance

Responsible resourcemanagement

GRI 103:Management
Approach 2016 Management approach

GRI 302: Energy 2016 Energy

GRI 303:Water and Effluents
2018 Water

Sustainable suppliermanagement

GRI 103:Management
Approach 2016 Management approach

GRI 204: Procurement
practices 2016 Procurement practices

GRI 414: Supplier social
assessment 2016 Supplier social assessment

Socio-environmental risk assessment

GRI 103:Management
Approach 2016

Management approach

In-house indicator In-house indicator

79

79

79

80

81

81

81

81

81

86

86

86

85

88

108

108

108

108-110

Category Description Code Contents PageNumber

Disclosure 103-1

Disclosure 103-2

Disclosure 103-3

Disclosure 201-2

Disclosure 103-1

Disclosure 103-2

Disclosure 103-3

Disclosure 302-1

Disclosure 303-5

Disclosure 103-1

Disclosure 103-2

Disclosure 103-3

Disclosure 204-1

Disclosure 414-1

Disclosure 103-1

Disclosure 103-2

Disclosure 103-3

Itaú 9

Explanation of thematerial topic and its boundary

Themanagement approach and its components

Evaluation of themanagement approach

Financial implications and other risks and opportunities
for the organization’s activities due to climate change

Explanation of thematerial topic and its boundary

Themanagement approach and its components

Evaluation of themanagement approach

Energy consumption within the organization

Water consumption

Explanation of thematerial topic and its boundary

Themanagement approach and its components

Evaluation of themanagement approach

Proportion of spending on local suppliers

New suppliers that were screened using social criteria

Explanation of thematerial topic and its boundary

Themanagement approach and its components

Evaluation of themanagement approach

Implementation of Socio-environmental Risk Assessment
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Environmental, Social andGovernance (ESG) products and services

GRI 103:Management
Approach 2016 Management approach

In-house indicator

Ethics and regulatory compliance

GRI 103:Management
Approach 2016 Management approach

GRI 205: Anti-corruption 2016 Anti-corruption

GRI 205: Anti-corruption 2016 Anti-corruption

GRI 205: Anti-corruption 2016 Anti-corruption

GRI 206: Unfair competitive
practices 2016 Unfair competitive practices

GRI 412: Human rights
assessment 2016 Human rights assessment

In-house indicator In-house indicator

Riskmanagement

GRI 103:Management
Approach 2016 Management approach

In-house indicator

Other Indicators

GRI 401: Employment 2016 Employment

GRI 404: Training and
education 2016 Training and education

GRI 404: Training and
education 2016 Training and education

GRI 404: Training and
education 2016 Training and education

GRI 207: Taxation 2019

GRI 415: Public Policy 2016

Taxation

Public Policy

111

111

111

111

134

134

134

137

137

137

No new cases during 2020.

Human rights due diligence is planned
for 2021.

139-140

141

141

141

141-142

50-51

62-63

62-66

66

106

106

Category Description Code Contents PageNumber

Disclosure 103-1

Disclosure 103-2

Disclosure 103-3

Itaú 10

Disclosure 103-1

Disclosure 103-2

Disclosure 103-3

Disclosure 205-1

Disclosure 205-2

Disclosure 205-3

Disclosure 206-1

Disclosure 412-1

Itaú 11

Disclosure 103-1

Disclosure 103-2

Disclosure 103-3

Itaú 12

Disclosure 401-1

Disclosure 404-1

Disclosure 404-2

Disclosure 404-3

Disclosure 207-1

Disclosure 415-1

Explanation of thematerial topic and its boundary

Themanagement approach and its components

Evaluation of themanagement approach

ESG product development

Explanation of thematerial topic and its boundary

Themanagement approach and its components

Evaluation of themanagement approach

Transactions assessed for corruption-related risks

Communication and training about anti-corruption
policies and procedures

Confirmed incidents of corruption and actions taken

Legal actions for anti-competitive behavior and anti-trust
andmonopoly practices

Operations that have been subject to human rights
reviews or impact assessments

Description and analysis of new regulations.

Explanation of thematerial topic and its boundary

Themanagement approach and its components

Evaluation of themanagement approach

Riskmanagementmodel

New employee hires and employee turnover

Average hours of training per year per employee

Programs for upgrading employee skills and transition
assistance programs

Percentage of employees receiving regular performance
and career development reviews

Fiscal approach

Contributions to political parties and/or representatives
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The Consolidated Financial Statements and their notes are
available here.

https://s2.q4cdn.com/476556808/files/doc_downloads/2021/02/26/0226/ITCB_Financial-Statements-with-Notes-Dec.2020_SPAN.pdf
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