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traditional banking.

Come see
what it is all about.
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Message from 
the Chairman
 
102-14

Dear Shareholders 

In our fourth Integrated Report, we 
disclose Itaú Corpbanca’s financial 
performance and the results of 
our strategy focus in sustainable 
performance and customer 
satisfaction.

In 2021, Chile and the world were still 
suffering the health and economic 
consequences of the COVID-19 
pandemic, its subsequent outbreaks 
and new variants. In Chile, the mass 
vaccination process and the selfless 
commitment of our employees 
enabled us to continue operating with 
our characteristic obsession for service 
quality and customer centricity.

Socio-politically, the Constitutional 
Convention charged with proposing a 
new draft constitution for Chile in 2022 
was formed in the first half of 2021 and 
an exemplary presidential election 
process took place towards the end of 
the year.
 
A variety of ongoing fiscal and 
monetary stimulus measures 
contained the social crisis spurred by 
COVID-19 public health restrictions.
 
Measures contributed to a quick 
economic recovery by supporting 
a rebound in sales and continuity 
for many businesses, while also 
normalizing individuals’ debt levels. 

However, the second and third 
pension fund withdrawals totaling 
nearly US$50,000 million, combined 
with a steep Monetary Policy Rate 
hike, impacted the capital market.

Thanks to the strength of the banking 
system, the industry had a dynamic, 
solvent year and better indicators 
than in 2020. This was partially a result 
of more robust balance sheets with 
higher provisions and capitalization 
to move towards Basel III compliance 
standards, as was the case at Itaú 
Corpbanca.

The market was more volatile than 
expected when we conducted our 
capital increase in late 2021. In that 
context, we met with more than 140 
investors to share our progress on our 
transformation plan centered around 
three perspectives: our customers, our 
employees and our results. We have 
made significant strides on the plan in 
the last 12 months. In November, we 
successfully completed a placement of 
461 billion new shares, raising a total of 
Ch$830 billion.

This capital increase will enable us to 
leverage our transformation strategy, 
which addresses the challenging 
domestic and international context 
through five key pillars: disruption, 
customer centricity, simple and digital, 
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innovative organization and culture 
and sustainable results. In 2021, we 
also addressed the internal approach 
and commitment to employees, 
through initiatives and important 
progress on diversity; integration 
and equality; career development 
and training programs; climate action 
and leadership; and the Transforma 
awards.

The bank’s efforts reflect our 
commitment to society and its 
development. Every day, Itaú 
Corpbanca, its Board of Directors, 
executives and employees work to
reaffirm that efficiency and results go 
hand-in-hand and that customers are 
the driving force behind our efforts. 
Our main goal is to offer quality service 
and make their lives easier by focusing 
on digitalizing our services and being 
where they need us when they need us.

In 2021, Itaú Corpbanca reported 
earnings of Ch$277,806 million, 
far higher than recent years. Our 
consolidated loans grew 9.6%, and we 
cut recurring non-interest expenses 
and provisions by 12.7% and 64.7%, 
respectively. RoE came in at 13.8% 
and return on tangible equity (RoTE) 
was 15.7%¹. With these new figures in 
hand, we can say that 2021 was Itaú 
Corpbanca’s best year ever.

Finally, I would like to note that, 
for the third consecutive year, Itaú 
Corpbanca was an index component 
of the Dow Jones Sustainability MILA 
Pacific Alliance Index 2021/2022 
(DJSI MILA), a regional benchmark 
that measures the performance of 
best-in-class corporate sustainability 
leaders. This recognition highlights 
the bank’s effort and commitment to 
ethics and business transparency, in 
keeping with our purpose of leading in 
sustainable performance and customer 
satisfaction. This document is also a 
Communication on Progress (CoP) for 
the United Nations Global Compact.

In closing, I would like to thank our 
shareholders for their trust and 
support. They are essential to our 
continued progress toward the goals 
we have set. Please read about our 
accomplishments as a company and 
team of people. Each of the data points 
and improvements reflected herein are 
the result of a culture characterized 
by employee commitment and 
professionalism.

Yours sincerely,

Jorge Andrés Saieh 
Chairman of the Board
Itaú Corpbanca

1 RoTE=recurring net income/tangible equity The 
definition of recurring net income is available in our 
quarterly earnings reports.
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A Word 
from Our 
CEO
 
102-14

Dear Shareholders

It is a pleasure to present our fourth 
Integrated Report, where we share 
our progress on financial, governance, 
social and environmental matters 
in 2021. First and foremost, I would 
like to thank our customers for their 
confidence and our employees for 
their commitment this year. Both 
have enabled us to achieve important 
objectives in our transformation 
process despite the challenging 
context created by the pandemic.

The capitalization process to ensure 
sustainable growth was certainly one 
of those accomplishments. We reached 
100% placement, increasing capital 
by approximately one billion dollars 
in a still complex macroeconomic and 
social context. Our capital increase 
was the largest market transaction 
in Chile and one of the five largest in 
Latin America this year. I am grateful 
to the shareholders who trusted in the 
bank’s strategy. Itaú Unibanco played 
an important role in the capitalization, 
which will enable us to leverage our 
transformation and growth plan as we 
aim to reach our profitability goals by 
2023.

Our five-pillar transformation 
strategy will make us a more agile, 
customer-centric, digitally simple 
and data-driven bank that takes 
risks, experiments and learns as it 
goes. Disruption is the first pillar as 
we aim to disrupt the market with 
innovative products and strategies. As 
a complement, our second pillar puts 
the customer at the center of all we do 
as we focus on developing solutions, 
not products.

Our third pillar aims to make us simple 
and digital with a strategy that offers 

online alternatives for every product 
and 100% digital branches—two more 
of which we opened this year. Internal 
processes and collaboration are also 
being digitalized. The fourth pillar is 
building an innovative organization 
and culture to meet the challenges we 
have set for ourselves. To that end, we 
implemented the Remote First work 
model. As COVID-19 restrictions are 
lifted, our hybrid model will favor online 
work, contributing to better quality of 
life and reducing the carbon footprint 
from transportation. That must occur 
alongside our fifth pillar, sustainable 
results. We focus on challenging 
ourselves each day to contribute to a 
green post-pandemic recovery, which 
involves taking an ESG approach to 
all our businesses. As a result and for 
the third consecutive year, we are an 
index component of the Dow Jones 
Sustainability MILA Pacific Alliance 
Index, ratifying our commitment to 
creating shared value.

Our efforts on each of these pillars 
allowed us to obtain historic results 
in 2021, a year marked by reinvention 
and tests of our ability to adapt and 
transform in the face of change.
All the experience gleaned in recent 
years and our promise to be where our 
customers want us drove growth in 
2021, our best year since 2016 in terms 
of results.

Those earnings were driven by lower 
administrative expenses
and cost of credit risk as well as an 
increase in loans in Chile as economic 
activity grew in the second half of the 
year.

To improve efficiency, we controlled 
spending levels, which rose at a rate 
below inflation. We managed to keep 
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portfolio risk levels low, partially 
thanks to the positive impact 
of economic support measures 
that injected liquidity during the 
pandemic.

In 2021, we were second among 
large banks in terms of the number 
of checking accounts opened and 
led the industry in the number 
of business checking accounts 
opened. We recorded above-market 
growth in consumer and mortgage 
loans as well.

We consolidated our efforts using 
agile at scale methodology, and we 
are proud of “Our Way”, a culture 
of performance fanatics, where 
ethics are non-negotiable, we think 
and act like owners and the best 
argument wins. In this context, we 
expanded our Open Investment 
Platform and increased the number 
of Independent Financial Advisors 
(IFA) this year. We also strengthened 
our positioning on social media 
through publications and posts 
with expert investment advice 
and opinions on the local and 
international economic context. 
We became the bank with the 
most followers on Instagram and 
YouTube. On LinkedIn, we had the 
industry’s largest increase in the 
number of followers.

These initiatives put the customer 
at the center of all our efforts. As a 
result we achieved out highest-ever 
Net Promoter Score (NPS), with a 
27 percentage-point increase in 
the general score over the last 12 
months. While the increase reflects 
improvements in our retail and 
wholesale segments, we have also 
improved significantly relative to our 

peers. According to an Ipsos referral 
survey conducted at our request, Itaú 
recorded the largest improvement in 
its NPS among peer banks during the 
period under analysis.

In Colombia, we are launching a 
transformation plan using the same 
digital transformation methodology 
used in Chile. Both transformations 
benefit from the experience of 
our parent, Itaú Unibanco. As we 
reposition our retail and wholesale 
banking business, efficiency will be 
an integral part of the transformation 
through digitalization and process 
automation, like it was in Chile. Our 
objective in Colombia is to achieve 
medium-term return on equity (RoE) 
of 10-12%.

All in all, we are a great company that 
is adopting the virtues of a start-up 
to continue building the bank of the 
future. Our hallmark is providing the 
best, simplest and most innovative 
digital experience while developing 
talent and focusing on sustainable 
results to contribute to societal 
progress and wellbeing.

Finally, I am grateful for the support 
of the more than 5,000 employees, 
the board of directors, shareholders 
and suppliers who have adopted 
as their own our goal of becoming 
the leading bank in sustainable 
development and customer 
satisfaction.

Thank you all.

Gabriel Amado de Moura
Chief Executive Officer
Itaú Corpbanca 
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efficiency and more 
disruptive bank. This 

is how we are doing it.
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NEW YORK

PANAMA

COLOMBIA

PERU

CHILE

2.1
Welcome
to Itaú
 
102-4      102-6      102-16

We are a commercial bank based in Chile and 
represent 21% of the consolidated loan portfolio of 
our parent bank, Itaú Unibanco, the region’s largest 
bank in terms of assets.

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

Over the past 150 years, we have grown and changed 
to always meet our clients’ expectations. Today, we 
are in the midst of a transformation toward a digital 
business model. Our disruptive thinking drove us 
to design and offer simple, digital customer-centric 
solutions. We work to provide comprehensive 
products and financial services that meet the needs 
of our retail and business customers.

To be the 
leading bank in 
sustainable 
performance 
and customer 
satisfaction

Motivating the 
transformational 
power of people

Our 
transformation 
is connected to 
the way we do 
things

Our
vision

Our
purpose

Our
culture
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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 argument  
wins_

5 simple, always_

6 we think and act like 
owners_

7 ethics
are non-negotiable_
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2.2
Main figures for 2021 
102-7

Note: This data is for Itaú Corpbanca operations in Chile and does not include operations in Colombia. 
(*) The total does not include the 13 Itaú Corpbanca directors.

82.9%
total loans / 
deposits

9.8%
market share

MUS$44,764 
consolidated
assets

5,078 (*)
employees in 
Chile

51%
women in the 
workforce

6%  
foreign 
employees

34
employees in
New York

13
employees in
Lima

6
digital
branches

106
Itaú
branches

22 
Personal Bank 
branches

402
ATMs

298,582
Itaú App 
users

53
Condell 
branches

1
New York 
branch

1,926 
total suppliers

60%
of our suppliers 
are MSMEs

34% 
of suppliers
assessed

6 
days, average 
payment 
term for SMEs
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MERGER

Banco de Concepción 
founded

Merger and acquisition of Banco Francés, 
Banco Italiano and Banco Valdivia

First National 
Bank of Boston 

begins operating 
in Chile

INFISA (now 
CorpGroup) 

acquires Banco 
Concepción

Banco Concepción 
is renamed 
Corpbanca

Merger and acquisition 
of consumer finance 
entities Corfinsa and 

Financiera Condell

SBIF authorizes 
purchase of Bank 

Boston by Banco Itaú 
Chile

Merger of Bank of 
America and Bank 
Boston in the USA

ADR program 
on NYSE

Local Initial Public 
Offering (IPO)

Acquisition of 
HSBC Bank Chile 

and Munita, Cruzat 
y Claro (MCC)

Acquisition of 
Banco Santander 

Colombia
Acquisition of Helm 

Bank in Colombia

Banco Itaú Chile 
and Corpbanca 
merge to create 
Itaú Corpbanca

Team building, 
corporate governance, 
risk management and 

policies.

TRANSITION
• Migrated the retail segment 

and launched digital 
initiatives.

• Introduced the Itaú brand in 
Colombia.

CONSTRUCTION
• Focus on customer satisfaction.

• Completed the technological 
integration process.

• Strengthened the 
organizational culture.

CONSOLIDATION
• Strengthened the 

management model.

• Progress on digital 
transformation.

TRANSFORMATION
• Strategic planning for the 

bank of the future.

• Launched the 
transformation plan.

WHO WE ARE TODAY IS THE RESULT OF THE MERGER 
OF TWO MEDIUM-SIZED BANKS IN CHILE, EACH WITH 
ITS OWN HISTORY IN CHILE AND BRAZIL.

1871   1971-1975

1998   1997   1995    1977

2002   2003   2004   2007

2016     2013     2012     2011

2016          2017          2018     

2020-2021               2019     

2.3
Our 
evolution
The origins of our bank 
date back a century 
and a half. Since then, 
we have constantly 
evolved with domestic 
and international 
entities. Along the 
way, we have grown 
through mergers 
and acquisitions. 
In recent years, we 
have been leading 
the technological 
transformation.
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AUGUST
Data Challenge
This company event for multidisciplinary 
teams from the Internal Audit divisions in 
Chile and Colombia wrapped up on 
September 3rd. The objective was to set up a 
data culture and promote innovation and 
teamwork while developing data analysis 
solutions to identify risks that could impact 
our customers and/or their experience.

MARCH
Annual General Meeting
[Material event]
The Board called an Annual General 
Meeting for March 18, 2021, at 
which the appointments of Rogério 
Braga and Matías Granata to the 
Board of Directors were confirmed.

Partnership with Rappi
We began a pioneering partnership 
with Rappi to expand access to 
digital financial solutions. The 
objective is to democratize services 
and encourage inclusion while 
promoting digitalization in a way 
that is simple and quick for users.

New Environment, Social and 
Governance (ESG) Structure
In keeping with trends and in order 
to accelerate our sustainability 
agenda, responsibility for 
environmental and governance 
issues has been transferred to the 
Corporate Finance Division. The 
Investor Relations Department now 
has an area specializing in 
sustainable finance that is 
responsible for mobilizing the ESG 
agenda and meeting growing 
stakeholder, regulator and investor 
expectations. At the same time, 
through the Talent Attraction 
Department, the Corporate People 
and Performance Division is now 
responsible for advancing diversity 
and inclusion issues among 
employees.

Our Fund Management 
Subsidiary (Itaú AGF) Earns 
Recognition
Itaú AGF earned the following 
accolades, which inspire us to keep 
improving:

• Rankia: Itaú Latam Corporate 
Mutual Fund won “Best 
Fixed-income Mutual Fund”.

• Morningstar: “Best General Fund 
Manager for Fixed-income”

NOVEMBER
Subscription of Capital Increase
[Material event]
As of November 30, 2021, all 461,111,111,111 
shares offered as part of the capital increase 
were subscribed, raising a total of Ch$830 
billion.

2021 DJSI Recognition
Demonstrating our business model’s 
commitment to environmental, social and 
governance matters, we were among the 
top 20% of the global banking industry in 
the 2021 edition of the Dow Jones 
Sustainability Index. Furthermore, we were 
included on the Dow Jones Sustainability 
MILA Pacific Alliance Index for the third 
straight year, making us one of the eight 
banks among the 68 companies listed on 
this prestigious index.

Sale of Nexus
[Material event]
With authorization from the Financial 
Market Commission (CMF), we signed an 
agreement to sell 100% of our shares to 
Minsait Payments Systems Chile S.A., a 
subsidiary of the Spanish company Indra 
Sistemas S.A. The transaction also involved 
other banks with shares in the banking 
support company, Operadora de Tarjetas de 
Crédito Nexus S.A.

JANUARY
Changes to the Board of Directors
[Material event]
The Board of Directors accepted the 
resignation of Mr. Caio Ibrahim David, 
from his board position, as he was no 
longer with Itaú Unibanco. Matías 
Granata was appointed to replace him 
and serve until the upcoming 2021 
Annual General Meeting.

JUNE
Itaú Tech Talent Launch
We held Itaú Tech Talent from June 29-July 2 to address the digital 
transformation in banking and showcase our company to potential employees 
interested in the tech world. Our executives actively participated in the talent 
attraction event, where the program included topics like women in IT and 
advanced analytics.

JULY
Capital Increase
[Material event]
At the Extraordinary Shareholders’ Meeting, shareholders approved a capital 
increase of Ch$830 billion to boost our growth and digital transformation while 
keeping capitalization rates in line with the country’s leading banks, Basel III 
standards and Financial Market Commission requirements.

2021 Corporate Experience
A total of 1,774 students at six schools participated in the 2021 Corporate 
Experience. This year, we offered 18 virtual talks and workshops to help 
participants build critical thinking, teamwork and technology skills.

We Participate in First Women in Finance Working Group
This public-private initiative aims primarily to increase female participation in 
the Chilean financial industry and draft a manual of best practices. Chile’s 
Ministry of Women and Gender Equality participates in this project, which 
brings together 21 financial institutions to talk about diversity.

DECEMBER
Wrap-Up of iElla, Our Inclusiveness and Diversity Program
After an intense year of work, the iElla Women’s Community wrapped up its 2021 cycle with an event involving 24 
facilitators training 150 employees on gender equity issues.

Itaú Corpbanca Retains Membership in the FTSE4Good Index Series
After the December 2021 audit, we retained membership on this prestigious index, which measures the performance 
of companies with sound environmental, social and governance (ESG) practices.

SEPTEMBER
Itaú Among Best Companies for 
Internships
First Job, which specializes in attracting 
young talent, recognized our bank among 
the top 20 Chilean companies for internships. 
At Itaú, we believe that fresh, enthusiastic 
visions are essential to our transformation 
and contribute to a better experience for our 
customers.

2.4
Milestones
2021
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After an intense year of work, the iElla Women’s Community wrapped up its 2021 cycle with an event involving 24 
facilitators training 150 employees on gender equity issues.

Itaú Corpbanca Retains Membership in the FTSE4Good Index Series
After the December 2021 audit, we retained membership on this prestigious index, which measures the performance 
of companies with sound environmental, social and governance (ESG) practices.

SEPTEMBER
Itaú Among Best Companies for 
Internships
First Job, which specializes in attracting 
young talent, recognized our bank among 
the top 20 Chilean companies for internships. 
At Itaú, we believe that fresh, enthusiastic 
visions are essential to our transformation 
and contribute to a better experience for our 
customers.

Video

https://youtu.be/rPoCOT-tu9s 
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2.5
Our value 
creation 
model
 
102-2

At Itaú, we do our best to contribute to the growth and prosperity of our various 
stakeholders. We broker financial operations through the banking and financial 
business, capturing funds on the market and transferring them to customers 
and society through loans and investments. We assign interest rates that reward 
the risks of the business and capital providers.

The main ways we capture funds and offer financing are: deposits, obligations, 
financial instruments, lending, securities and structured transaction certificates.

This enables us to manage our diverse capital, generate direct and indirect 
impact, and create tangible and intangible value for our stakeholders and 
society.

• US$35,380 million in 
total funding

• US$3,883 million in 
equity

• 186 in-person branches
• 6 digital branches
• 401 ATMs
• 2 data centers
• 1 core system with decoupled 

information architecture

• More than 1 million customers 
between wholesale and retail 
banking.

• 71 cells, 24 Centers of 
Excellence (CoEs) and 
communities implemented

• Remote First work model with 
2,760 employees 
telecommuting

· Online training portal

• 5,078 employees
• 51% women
• 6% foreigners
• Support communities for 

women and the LGBTQ+ 
community

• “Our way” values

• Itaú Foundation (Fundación 
Itaú)

• Ch$2,315 million in donations 
and social contributions

• Partnerships with startups
• Independent Financial 

Advisors
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• Checking account
• Debit cards
• Credit cards
• Consumer loans
• Graduate student loans in 

Chile or abroad
• Mortgage loans
• Itaú mortgage
• Investments (bank accounts, 

mutual funds, time deposits)
• Insurance
• Trade desk

To be the leading bank 
in sustainable 

performance and 
customer satisfaction

PURPOSE
Motivating the 

transformational 
power of people

Ethics in relationships 
and business
Transparent 

communications

Risk 
management
Responsible 
investment

• Checking account
• Credit cards
• Lending
• Cash management
• FOREX portal
• Trade desk
• Investments (bank accounts, 

mutual funds, time deposits)
• Corporate finance
• Insurance
• Supplier portal
• Itaú BBA Corporate Banking
• Itaú Corpbanca New York Branch
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INNOVATIVE ORGANIZATION AND CULTURE

ITAÚ’S DIGITAL TRANSFORMATION 

CUSTOMER-CENTRICITY SIMPLE AND DIGITAL

• US$29,327 million in total 
consolidated loans

• 1st bank in mortgage loan 
growth

• 2nd bank in consumer loan 
growth

• Payment ecosystem 
improvements

• Industry-best improvement 
in NPS

Employees using an agile 
working model

Best Banking 
App

APIs
developed

1st
+200

500+

Transfórmate para transformar
2021    DERA
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The market recognizes our 
performance 
In 2021, we retained our spots on the leading ESG 
indices and ratings like Dow Jones Sustainability 
Index. Our sustainability performance has 
consistently come in above the 80th percentile, 
placing us in the top 20% of our industry globally. 
Today:

• We are one of eight banks among the 68 
companies that comprise the DJSI MILA Pacific 
Alliance 2021. 

• For the second straight year, we are featured in the 
S&P Global Sustainability Yearbook. 

• We continue to be part of the FTSE4Good index 
series. 

• For the fifth year in a row, Institutional Investor 
recognized us as one of the “Most Honored 
Companies” for 2021.
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2.6
Commitment 
to Sustainable 
Development 
Goals (SDG)

At Itaú, we remain committed to contributing to the United Nations 
(UN) Agenda 2030 Sustainable Development Goals (SDG). We have 
undertaken several initiatives to that end as part of our vision of 
contributing to societal progress.

In 2021, we announced the actions our business model prioritizes 
as we seek to contribute to the SDGs. In 2022, we will review the 
prioritized SDGs, update them in light of our transformation 
process and align them with our purpose of leading in sustainable 
performance and customer satisfaction.

Simplification 
and 
digitalization 
of the 
business 
model

9.4 By 2030, upgrade infrastructure and 
retrofit industries to make them 
sustainable, with increased resource-use 
efficiency and greater adoption of clean 
and environmentally sound technologies 
and industrial processes, with all 
countries taking action in accordance 
with their respective capabilities.

We bolstered the technological 
architecture to create efficient, simple 
processes with a focus on digital 
products.

We opened six new digital branches, 
which reduce customer trips to the 
bank and serve more than 42,000 
customers.

Customer-
centric 
solutions

8.10 Strengthen the capacity of domestic 
financial institutions to promote and 
expand access to banking, insurance and 
financial services for all.

Our specialized business unit, Condell, 
contributes to financial inclusion of 
lower-middle income sectors by 
providing access to credit services to 
hundreds of people with monthly 
income below Ch$650,000. Thus, it is 
an alternative for people with 
informal, non-accreditable incomes to 
access formal banking and lending 
services.

9.3 Our risk analysis for complex loans 
enables us to offer financing to new 
companies. In 2021, 6,223 SMEs with at 
least 24 months formally in business 
opened an account with Itaú.

Increase access for small-scale 
industrial and other enterprises, in 
particular in developing countries, to 
financial services, including affordable 
credit, and their integration into value 
chains and markets.

Material issue SDG Goal Description of the goal Related Itaú action

Wellbeing and 
working 
environment

8.5 By 2030, achieve full and productive 
employment and decent work for all 
women and men, including for young 
people and persons with disabilities, and 
equal pay for work of equal value.

The bank negotiates labor benefits 
with its labor unions and has 
agreements to partially extend those 
benefits to the rest of the employees.

8.8 Protect labor rights and promote safe 
and secure working environments for all 
workers, including migrant workers, in 
particular women migrants, and those in 
precarious employment.

• Existence of five unions in which 61% 
of employees participate.

• Five-point increase on Pulso survey.
• Fifteen-point increase on the internal 

NPS survey.
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Responsible 
investment

9.1 Develop quality, reliable, sustainable and 
resilient infrastructure, including 
regional and trans-border 
infrastructure, to support economic 
development and human wellbeing, 
with a focus on affordable and equitable 
access for all.

Ensure women’s full and effective 
participation and equal opportunities 
for leadership at all levels of 
decision-making in political, economic 
and public life.

5.5

Risk 
management

9.1 Develop quality, reliable, sustainable and 
resilient infrastructure, including 
regional and trans-border 
infrastructure, to support economic 
development and human wellbeing, 
with a focus on affordable and equitable 
access for all.

In 2021, we identified the Wholesale 
Banking loans that contribute to at 
least one UN Sustainable Develop-
ment Goal and we can now say 16.3% 
of our loans contribute to sustainable 
development. We had the greatest 
impact in clean energy, where 31% of 
loans were concentrated. We contribu-
te to mobilizing capital for decarboni-
zation.

Strengthen resilience and adaptive 
capacity to climate-related hazards and 
natural disasters in all countries.

13.1 Our area specialized in 
socio-environmental risk assessment 
is responsible for identifying negative 
externalities of the projects to which 
we provide financing. Furthermore, 
our parent company Itaú Unibanco 
has a history of collaborating to 
promote the sustainable development 
of ecosystems in the Brazilian Amazon 
rain forest.

Inclusiveness 
and diversity

Responsible 
resource use

8.8 Protect labor rights and promote safe 
and secure working environments for all 
workers, including migrant workers, in 
particular women migrants, and those in 
precarious employment. Ensure 
women’s full and effective participation 
and equal opportunities for leadership 
at all levels of decision-making in 
political, economic and public life.

• We have internal regulations on 
diversity and inclusiveness.

• iElla Community of Women’s 
Program

• Itaú is a member of Pride 
Connection Chile, a network that 
promotes workspaces that are 
inclusive of sexual diversity and 
creates connections for attracting 
LGBTQ+ talent.

• 51% of Itaú employees are women
• Our Itaú Tech Talent program 

addresses themes specific to 
women in IT, shedding light on gaps 
and mobilizing women to join tech 
fields.

• At Itaú, we are part of the “Women 
in Finance” working group, which 
brings the Chilean Ministry of 
Women and Gender Equality 
together with 21 financial 
institutions to discuss diversity.

• 150 employees trained at Itaú’s iElla 
Community of Women.

Material issue SDG Goal Description of the goal Related Itaú action
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2.7
The transformation 
is happening

At Itaú, we aim to become a simple, agile, efficient and disruptive 
bank. The change involves our organizational culture and processes 
and aspires to offer our customers better solutions. It means 
evolving, learning and adapting with an attitude that is determined 
to make Itaú Corpbanca the leading bank in customer satisfaction.

As we undertake this renovation, we are exchanging ideas and 
new ways of thinking. We apply agility to be fast and efficient in 
gathering data and harnessing it to create opportunities with 
customers, partners or initiatives that enable us to experiment and 
learn. We are always attentive to what is happening in the market 
because our focus is on offering better solutions.

Our decision to become the bank of the future
is based on five pillars:

Disruption 
through 
innovative 
products and 
channels

Disruption

Efficient digital 
first service 
model

Customer 
centricity

Industry-leadin
g app and 
website as well 
as 

Simple and 
digital

An agile 
working model 
for ongoing 
product 
development

Innovative 
organization 
and culture Deliver 

recurring and 
sustainable 
results.

Sustainable 
results
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Through disruption, we concentrate on producing innovative solutions. We put the customer at the center 
of all decisions in order to provide the best experience and most appropriate solutions. We focus on being 
simple, reducing process complexity and meeting our customers’ demands quickly, and digital, offering 
online alternatives for each product. To that end, we renovated our channels and optimized our digital 
branches so that customer interactions with the bank are easy, pleasant and high quality.

Internally, we are building an innovative organization and culture with a Remote First model, smaller carbon 
footprint and collaborative agility in processes. We develop existing talent and harness the experience of our 
employees.

Together, these initiatives achieve sustainable results that are recurring for our shareholders
and investors, whose support and confidence are essential to progress on this great project.

What is agile at Itaú?
Agile is the capacity to adapt quickly to internal and external –environmental and market– changes to provide 
faster and more timely solutions to our customers. Agility is a group of four values and ten principles to create 
a solution-focused culture that encourages:

• Constant adaptation
• Team collaboration
• Simplicity
• Ongoing measurement
• Customer-centricity

Agility is fundamental to our transformation. Its primary aim is to establish collaborative processes so that our 
customers have perfect experiences. We undertake these elements with the seven attitudes that comprise 
“Our way”.

For more information see “Innovative organization and culture” on page 60.

2.8 This is how we engage
 
102-40      102-42      102-43

We cultivate long-term relationships with our stakeholders through mutual 
understanding and lasting ties. We are actively involved in understanding 
their concerns and expectations in order to tackle anything we can.
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Stakeholders Description Engagement and 
communication 

Main concerns Frequency

Customers Individuals or companies of all 
sizes that use our services

• Physical and digital branches
• Website, App, mass email and social media
• Contact center
• Account executives
• Itaú Escucha program
• NPS surveys
• News media

See page  34 Ongoing

Suppliers Service providers and external 
advisors

• Mass email
• Surveys
• Supplier portal

See page  86 Ongoing

Regulatory authorities CMF / Banco Central / Bolsa de 
Santiago / New
York Stock Exchange / 
Securities and Exchange
Commission (SEC)

• Memos
• Regulator email address
• Integrated Report
• Securities and Exchange Commission 

(SEC) filings
• Investor Relations website

See page 192 Ongoing

Employees Bank and subsidiary employees • Intranet
• Itaú Comunicaciones newsletter
• Informational screens
• Whistleblower channels
• Workplace climate surveys
• “Itaú hablas” surveys
• Supervisors
• Daily briefing for the sales team (leads)
• Feedback meetings
• Itaú Negocios daily newsletter for the sales 

team, by customer segment

See page  60 Ongoing

Shareholders/ Investors Shareholders (individuals or 
companies that invest
in the bank for themselves or 
third parties)

• Annual General Meeting
• Regular meetings
• Conference calls and roadshow
• Emails
• Monthly, quarterly and annual reports
• Securities and Exchange Commission 

(SEC) filings
• Integrated Report
• Daily stock exchange bulletin
• Investor Relations website
• Surveys
• Press releases

See page  154 Ongoing

Trade associations Association of Banks and 
Financial Institutions (ABIF)

• Integrated Report
• Participation on committees
• Scheduled meetings
• Conference calls

See page 26 Ongoing

News media Print media / Radio / Television / 
Digital media

• Integrated Report
• Press Training program
• Web site www.itau.cl
• Investor Relations website
• Social media
• Press releases
• Email comunicaciones@itau.cl
• Videoconferencing
• Interviews and columns
• Contacts with focal points via phone or 

Whatsapp

See page 205 Ongoing

Society General public and 
non-customers

• Branches
• Integrated Report
• News media
• Marketing campaigns
• Social media

See page 54 Annual

Panel of experts Group of professionals who are 
opinion leaders with vast 
experience in academic, finance 
and consulting who provide 
executives with feedback on 
ESG progress.

• Online meeting See page 206 Annual
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Partnerships and Memberships
 
102-12      102-13

We participate in several organizations where we share principles and best 
practices. We are driven to collaborate with other entities to contribute to 
sustainable development and, thereby, positively impact society and the 
planet

We subscribe to We belong to

We are signatories of
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Global Compact: Communication on Progress (CoP)

Given that we subscribe to the 10 Principles of the UN Global Compact, we 
describe herein the actions taken during the reporting period that reflect our 
commitment to these issues.

Area Program/ progress Evaluation

Human rights • Due diligence in human rights for Itaú Corpbanca and its 
subsidiaries Instacob, Banco Condell and the insurance 
brokerage.

• Due diligence in human rights for direct Itaú Corpbanca 
suppliers.

• Due diligence in human rights for five projects with bank 
financing and the Bike Santiago, Chilenter alliance and 
Fundación Itaú social programs.

• An expert consultant conducted the due diligence process 
and verified the level at which Itaú manages human rights 
risks for employees, customers and suppliers.

• The process concluded that Itaú Corpbanca soundly 
manages these risks with policies, systems and controls. It 
also observed rigorous compliance with laws and 
regulations, facilitating control and mitigating potential 
risks.

• Including the implications of climate change in the 
bank’s risks.

• Socio-Environmental Risk Policy in place since 2018.
• Application of the Equator Principles and International 

Financial Corporation (IFC) Performance Standards.

• Analysis of physical and transition risks related to the 
business and customers, as well as the role of financial 
institutions in funding decarbonization projects.

• Area specializing in socio-environmental assessment of 
projects as part of credit risk.

Anti-corruption • A governance system built on ethics and compliance 
that includes:

• Corporate Anti-Corruption Policy
• Anti-Money Laundering, Counter Terrorism 

Financing and Bribery Prevention Manual
• General Policy for Managing Politically Exposed 

Persons (PEP)
• Whistleblower Channel
• Ethics and Fraud Commission
• Code of Ethics

• Ongoing training activities
• New Iox Chile training portal
• Compliance e-learning
• KYC e-learning
• AML e-learning

• Crime Prevention Model (CPM), certified under Law No. 
20,393 (2020).

• Began CPM certification for crimes added under Law No. 
21,121.

• Eco-efficiency measures at branches. • Technology upgrade in branches: LED lighting and 
high-efficiency air conditioning.

• Due diligence in human rights covered aspects of 
non-discrimination.

• Diversity and Inclusiveness Regulations

• In 2021, we made progress on gender equity initiatives via 
the iElla community, where more than 150 employees and 
monitors worked on professional empowerment.

• Executive-level selection processes include at least one 
woman on the shortlist and one female evaluator.

• Maternity leave: full payment of annual performance 
bonus

• Compliance with Law 20,422 on Equal Opportunity and 
Social Inclusiveness of People with Disabilities

• Raising organizational awareness with a series of talks 
called “Diversity Thursdays” (gender equity, LGBTQ+, 
people with disabilities)

• Partnership with Pride Connection for talks on sexual 
diversity

• Collaborative, long-term relationship with unions • Existence of five unions in which 60.9% of employees 
participate.

• Completed negotiations at Instacob subsidiary in 2021.

Labor relations

• Carbon footprint measurement in 2021
• Commitment to draft a road map to cut emissions in 

2022.

• In 2021, our scope 1, 2 and 3 emissions totaled 21 k 
tCO2e.

• In 2022, we will draft a road map with goals and actions 
to cut our emissions.

Environment
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creating value with 
innovative

alternatives.
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3.1
Disruptive 
products and services

In 2021, as part 
of our disruptive 
products and 
channels,
we worked on 
quick innovation 
initiatives, called 
speedboats 
under the
agile at scale 
working model.
 

Partnership with Rappi

Signed in March 2021, this partnership will harness Rappi’s digital 
experience and our financial experience to provide agile, entirely 
digital solutions to millions of users in Chile.

The partnership will make it possible to expand and reach new 
customers. We will promote democratization of financial services by 
supporting businesses within the Rappi ecosystem and bringing more 
people access to the formal banking system.

In 2021, we launched the pilot phase of this initiative. In the first half 
of 2022, it will launch its first product for the general public: A 100% 
digital, international credit card with no maintenance fee that offers 
benefits on Rappi purchases and cash bank on any type of purchases. 
Backed by Visa, the card can be used at any brick-and-mortar or 
digital business.

Retail
and small business 

customers

Partnership 
with Rappi

Investment and wealth 
management 
customers

• Open Investment Platform
• Independent Financial 

Advisors (IFA)

Segment

Speedboat
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Open Investment 
Platform

In keeping with offering simple, 
online investment alternatives, 
we created a platform where 
our customers can invest 
without minimum amounts or 
time horizons. The 100% digital 
product provides the freedom to 
manage mutual funds, deposits 
and investment funds. Investors 
can place capital with several 
world-renowned fund managers.

Our open platform includes 
services from leading financial 
companies, all in one place for 
our customers’ convenience.

In addition to expanding our 
customers’ options, the Open 
Investment Platform lets us 
provide better investment advice 
and build more diversified and 
robust recommended portfolios.
 

Open
Investment 

Platform
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“My Portfolio”
In 2021, we launched our “My Portfolio” 
mutual funds with four investment 
alternatives designed to reflect each 
person’s interests and based on their 
investor profile. Each portfolio is 
assembled based on recommendations 
from our experts and using the 
products available on our Open 
Investment Platform.

With the platform’s value offering and the new advising available through “My Portfolio”, we nearly 
quadrupled our customers and grew assets under management three-fold to a total of Ch$479,725 billion at 
year-end 2021.

In 2021, we also focused on integrating and relaunching our private franchise with our current product 
offering.

To that end, we are awaiting Financial Market Commission (CMF) approval to acquire MCC S.A. Corredores de 
Bolsa, a brokerage firm owned by Itaú Unibanco since 2014, in accordance with the Transaction Agreement.

Open Investment Platform Products

Mutual funds in pesos Mutual funds in dollars

Itaú domestic short-term debt mutual funds, 
money market

Select, Performance, Convenience

Itaú domestic medium- and long-term debt mutual 
funds

Short-term Savings, Savings Plus, Compass Chilean 
Debt, Corporate Debt Chile, Nominal Debt, 
Dynamic, LarrainVial Strategic Savings, UF Plus

Itaú foreign debt mutual funds 
ESG Global Credits, Dynamic Plus, Moneda Latam 
Credit, Global Dynamic Income

Actively managed Itaú mutual funds
• My Portfolio: Tranqui, Exploradora, Aventurera,  
   Lanzada portfolios
• Managed: Conservative, Moderate, Aggressive, 
   Equities.

Itaú domestic variable-income mutual funds
National Equity, Toesca Chile Equities

Itaú international variable-income mutual funds 
Emerging Stock, Total Andean Return, Active 
Brazil, ESG Emerging Stars, Global Brands, Top 
USA

My Portfolio

(Conservative)
Tranqui 

My Portfolio

(Moderate)
Exploradora 

My Portfolio

(Risky)
Lanzada 

Mi Cartera

(conservador)
Tranqui 

My Portfolio

(Balanced)
Aventurera 



33

ITAÚ INTEGRATED REPORT 2021

Recognition
In 2021, several of our funds earned recognition for their quality and performance.

Independent Financial Advisors 
We aim to offer our customers personalized service. So, in 2021, 
we began scaling our investment business model with the launch 
of Independent Financial Advisors (IFA). 

This disruptive proposal connects third-party investment 
specialists to the product range available through the bank or the 
Open Investment Platform. The specialists have monitoring tools 
and a system to control and cross-reference the products Itaú 
provides. 

The service also offers accounts with Pershing, a subsidiary 
of Bank of New York Mellon that specializes in international 
settlement and custody. These accounts come with access to 
investments in foreign funds, ETFs, bonds and stocks. 

We closed 2021 with 35 IFAs in direct collaboration and 147 
associated sub-agents, for a total of 182 independent financial 
advisors available for our customers.

We are scaling 
our investment 
business model 
based on Brazil’s 
successful IFA 
model. The 
platform is 
attractive for 
customers looking 
for comprehensive 
banking services.

Best fixed-income 
fund manager:

Itaú Chile AGF S.A.

Best fixed-income fund:
Itaú Chile’s Itaú Latam 

Corporate Series F3 
Mutual Fund

• 1st place in < 365 Days 
Domestic Debt in Ch$: Itaú’s 
Short-term Savings Fund

• 2nd place in US Equities: 
Itau Chile’s Top USA Fund

• 3rd place in Conservative 
Balanced: Itau Chile’s 
Conservative Managed 
Fund



34

ITAÚ INTEGRATED REPORT 20214 Customers are the 
center of everything

we do. We
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needs to evaluate 
and improve their 

experience with all 
our channels.
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with direct and 
indirect actions that 

make their lives 
easier.

CUSTOMER
CENTRICITY
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CENTRICITY
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4.1
Our 
segmentation
 
102-2      102-6

At Itaú, we provide solutions and financial products through different segments and subsidiaries that 
meet our customers’ specific needs.

Specifically, we had a net growth of 54,500 new current accounts, making us second among major banks 
in terms of the number of accounts opened.  We led the banking industry in number of business checking 
accounts opened. Our mortgage and consumer loan portfolios also recorded above-market growth.

We serve over one million customers through our Retail Banking and Wholesale Banking segments.
 

See our services for Individuals and SMEs at Itaú for you and services for institutions and large companies at Itaú for your company.

Itaú Private Bank
+ Ch$8.0 and liquid investments of over US$1 million

Itaú Personal Bank
Ch$2.5 - Ch$8.0

Itaú
$0.6 - $2.5

Condell
Up to Ch$0.6

Corporate Banking
+ US$100

Large Companies, Real Estate and
Construction Banking US$8 - US$100

Itaú Medium-Sized Companies 
US$1 - US$8

Itaú Small and Micro Enterprises 
US$0.1 - US$1

By monthly income (MCh$)

Retail Banking
Individuals

Wholesale Banking
Companies
By annual sales (MUS$)

https://banco.itau.cl/wps/portal/BICPublico/productos/parausted/!ut/p/z1/04_Sj9CPykssy0xPLMnMz0vMAfIjo8ziTf39jC39wywD_f0tLA08vZx93AMD_YzdLQz0w8EKDHAARwP9KNz6XYNNoPrxKIgixn48CqLwOy9cPwqfFYE-plAFeMwoyA0NjTDIdAQAn4suxg!!/dz/d5/L2dBISEvZ0FBIS9nQSEh
https://banco.itau.cl/wps/portal/BICPublico/productos/parasuempresa/!ut/p/z1/04_Sj9CPykssy0xPLMnMz0vMAfIjo8ziTf39jC39wywD_f0tLA08vZx93AMD_Yzd_Y31w8EKDHAARwP9KDz6LQyg-nEocA02oUg_SEEUMe7HoSDQx5Qy-4EWROEPnnD9KHxWgF1AyAy8Jri7G-kX5IYCQYRBpqejIgBATcnR/dz/d5/L2dBISEvZ0FBIS9nQSEh/
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In late 2021, we began to shift from size- and industry-based segmentation 
toward a system that includes and accounts for variables of customer 
behavior. Consequently, in 2022 our more complex, multi-variant 
segmentation focuses on increasing customer satisfaction by addressing 
their new demands.

* This segment will absorb a portion of the customers currently served by Corporate Banking who do not belong to the CIB, Institutional or 
Multinational segments. It will also transfer some of its smaller current customers to Retail Companies.

Customer-focused  
transformation    

FROM

Corporate (+MUS$100)

Large Companies (MUS$8-100)

Real Estate

Multinational

Institutional

CIB

Large Companies*
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4.1.2
Treasury

The Corporate Treasury Division is responsible for managing 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. The Corporate Treasury includes the 
products, distribution desk, trading and market-making and banking areas as well as the 
economics department.

The division structures funding and assigns transfer pricing for the products it manages 
for the business channels. It also creates and develops new treasury products to be sold 
through the distribution desk and cultivates good relationships with counterparties at 
international financial institutions.

Additionally, Treasury is responsible for distributing financial products –FX transactions, 
derivatives and financial intermediation– to all the bank’s segments.

We lead Local FX Spot 
market making on the 
local DATATEC trading 
system
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Distribution desk Liquidity Trading and market making

This unit is responsible for 
distributing financial products to 
all the bank’s customers. It uses 
segment- and product-specific 
teams and channels to 
understand and meet each 
customer’s requirements.

Its fundamental objective is to 
guarantee sufficient liquidity to 
enable the bank to meet its 
obligations in a timely and 
efficient manner, in strict 
compliance with internal and 
external policies, standards and 
limits.

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

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

This area aims to provide 
competitive pricing so the 
Distribution Desk (cooperative 
model) can distribute or sell 
treasury products in the bank’s 
commercial segments. It is 
responsible for managing the 
market risk arising from its 
commercial transactions, creating 
interbank markets on a daily basis 
through transactions with local 
and foreign counterparties.
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Recaudaciones y Cobranzas Limitada
Chief Executive Officer: Carlos Millar

This subsidiary is a banking support 
company engaged in legal and out-of-
court collections services for any type of 
loans, titles or notes on its own behalf or 
on behalf of third parties.

Itaú Asesorías Financieras Limitada
Chief Executive Officer: Appointment 
pending as of 12.31.2021

Operating using a Project Finance model 
under Equator Principle standards, this 
subsidiary offers our customers specialized, 
customized solutions. Its services include 
structured corporate finance in the banking 
market, syndicated and bilateral loans, 
debt restructuring and project finance 
structuring.
 
It also offers 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. Through this subsidiary, 
we help our customers make appropriate 
financial and strategic planning decisions.

Itaú Corredores de Bolsa Limitada
Chief Executive Officer: Narciso Campos

The customer is at the center of the 
brokerage subsidiary, as it aims to boost 
market share and provide a value offering 
that leverages the regional Itaú franchise.

Narciso Campos was appointed the 
subsidiary’s Chief Executive Officer in 
2021. The brokerage subsidiary began 
implementing an open structure for its 
products and relaunched the platform for 
international investments. Thus, this year, 
the subsidiary took on a new role that is 
central to the bank’s strategy.
 

4.13
Subsidiaries and brands
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Itaú Corredores de Seguros S.A.
Chief Executive Officer: Rubem Simoes

Aiming to face challenges, streamline 
decision-making, and strengthen our 
customer-centricity, we significantly 
restructured our insurance brokerage 
subsidiary. The result is more horizontal 
and generates synergies between 
business lines.

Two newly created departments support 
our strategic priorities: Transformation 
and Partnerships is responsible for the 
subsidiary’s digital transformation and 
developing an ecosystem of partnerships 
that enables us to increasingly stand 
out for customer service. Meanwhile, 
Value Offering and Customer Experience 
oversees the customer experience 
end-to-end, from purchase to after-sales.

Thanks to these efforts, our total financial 
performance was up 27% compared to 
2020.

Itaú Administradora General de 
Fondos S.A. (Itaú AGF)
Chief Executive Officer: Juan Pablo 
Araujo

Our mission is to provide customers with 
wealth management solutions that fit 
their profile. We base our work on research 
that provides insight into financial market 
conditions. Our solutions generate 
sustainable growth in our customers’ 
wealth in an adequate risk and control 
environment.

In 2021, Itaú AGF earned three important 
recognitions:

• Rankia: Itaú Latam Corporate Mutual 
Fund won “Best Fixed-income Mutual 
Fund”. 

• Morningstar: “Best General Fund 
Manager for Fixed-income” 

• Salmón Awards: 

• Select F5 Mutual Fund won 2nd 
place in the “National Debt Fund 
<90 days” category. 

• Corporate F1 Mutual Fund won 
2nd place in the “International 
Emerging Markets Debt Fund <365 
days” category.
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 Our Way

Actitú Itaú

Digital first 
service model

NPS 
measurement 

Our
guides for
managing it

4.2
Customer-centric 
solutions
(Material issue)
 
103-1, 103-2, 103-3

Why is it important?

A customer-centric company 
focuses on designing and 
delivering products or services 
that meet customer expectations. 
At the same time, it concerns itself 
with understanding customer 
problems and anticipating their 
needs. This philosophy is especially 
relevant in a context where 
increasingly exacting customers 
seek simple, digital solutions that 
are convenient at the moment 
they need them. According to a 
Trendsity study, one in four users 
has started using digital payment 
tools since March 2020.2 In Chile, 
the percentage was 19%.

2 Fuente: Trendsity & Mercado Pago (octubre 2021).

How do we handle it?

Customer centricity is a guiding 
principle in our strategy. We aim to 
improve the customer experience 
and answer their questions 
in a timely, easy and digital 
manner. We have incorporated 
new methodologies, ranging 
from technology for better 
understanding their expectations 
to innovative work styles to design 
quick and effective solutions.

To learn more about the 
results of our efforts, we 
measured performance with 
the Net Promoter Score (NPS), a 
methodology that cuts across 
different industries to indicate 
the degree to which customers 
would be willing to recommend 
us to others. In the last year, 
we recorded significant NPS 
improvements in all our segments.

This issue is external and internal 
in scope and primarily involves 
customers and employees.

https://drive.google.com/file/d/1vwXrCKN0xAcYGOg5Bku2q3_hC1ISjjgq/view


43

ITAÚ INTEGRATED REPORT 2021

 Our Way

Actitú Itaú

Digital first 
service model

NPS 
measurement 

Our
guides for
managing it

We seek to deeply understand 
customers and constantly think 
about how to provide them with 
solutions and build trust-based 
relationships. Listening to our 
customers is the starting point 
for each solution.

We know and listen 
to our customers 
We have incorporated data 
analysis technology to 
anticipate customer needs and 
understand them in a timely 
manner.

We offer several 
service alternatives 
In recent years, we have 
developed alternatives for 
products, services and customer 
service channels. We created 
our 100% digital branches, 
developed the Itaú App and 
continuously improved the web 
portals for retail and business 
customers. We make quality 
alternatives available so that 
users can decide where and 
when they interact with the 
bank at their convenience.

We develop the 
payment ecosystem 
To strengthen our digital offering, 
we are working to expand our 
payment solutions. Our digital 
wallet lets users make simple, 
safe payments through smart 
watches or smart phones. It is 
available for G Pay, Garmin Pay 
and Fitbit Pay. As a supplement, 
we aim to offer the following 
additional functionalities: digital 
and virtual cards, peer-to-peer 
(P2P and P2M) and QR code 
payments.

We lead the digital 
transformation in 
Wholesale Banking 
The number of customers using 
our foreign trade web portal 
climbed 130% in the last 12 
years. Similarly, we recorded 
the second-highest growth in 
foreign trade loans among our 
peer banks in Chile, according to 
the Financial Market Commission 
(CMF).

4.2.1
Our all for 
the customer
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This experience provides key inputs for continuing to develop foreign 
trade products through digital channels.

Our customers recommend us 
Itaú 1 

We aspire to be one of the world’s best, not just the banking industry’s 
best, companies in customer satisfaction. Our transformation puts the 
customer at the center of everything as we aim to continuously optimize 
the customer experience in each interaction with the bank.

Forex Portal
bps in market share+68 

Named Chile’s Best Foreign Trade Solution by Global 
Finance for the second year in a row

of digital transactions44% 

Performance bonds
bps market share+1.4  

of funded performance 
bonds are digital

45%  

A digital value 
offering that 
sets us apart
in Wholesale 
Banking
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Along with 
achieving our 
highest-ever 
recommendation 
levels, we 
recorded the 
most NPS growth 
of any bank in 
Chile.

Rapid growth in Net Promoter Score (NPS)

The quality of the services we provide to our customers is essential 
to our growth strategy. The goals of increasing customer loyalty and 
earning their recommendations are based on service quality. So, we 
stopped comparing ourselves to other banks and decided to find 
inspiration in companies that are models of customer satisfaction, 
regardless of country or industry. We call the challenge of achieving 
their satisfaction levels “changing leagues.” 

Our systematic measurement process is essential to monitoring 
customer perception, identifying opportunities for improvement 
and developing action plans to achieve these objectives. 

The process involves the Net Promoted Score (NPS), which 
measures customer loyalty based on their willingness to 
recommend the company on a scale of one to ten. In 2021, we 
recorded sustained increases in NPS in all our segments and earned 
our highest ever overall score.

Complaint management
Our Contact Center (600 686 0888 or 562 2686 0888) and branch 
network are available to help customers in the event of a problem.

Both channels offer agile processing to resolve problems online. 
Issues that cannot be resolved online are referred to a specialized 
system that provides a timely response to every situation.

The solutions are communicated by phone or email and we work 
until we are sure the customer is satisfied.

We worked on 
responding to, 
processing and 
reducing complaints 
in 2021 to enhance 
the customer 
experience.  As a 
result, complaints 
were down 29% 
compared to 2020

According to the 2021 IPSOS ServiTest Retail study, 
Itaú Corpbanca is the bank with the largest increase in 
NPS, i.e., in recommendations from those who matter 

most: our customers. 

+24 points overall from 2020.
 

2021 IPSOS ServiTest Retail NPS Measurement
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Portability

Financial portability3 enables customers to change their financial 
service provider; or a current product or financial service to another 
with better conditions offered by the same supplier. 

In 2021, we made a robust portability offer to people interested in 
being part of Itaú. Our 100% digital value proposition included four 
key products:

In 2021, 5,103 of our customers filed portability requests to transfer to 
another bank. Seven percent of those transferred only one of their 
products to another financial entity. Only 1% transferred all their 
products to another bank.

3  Under Law No. 21,326, enacted in 2020.

Mortgage with an 
attractive variable rate 
and an initial fixed-rate 
for 2-10 years.

Credit card purchases 
from your watch or 
cellular phone.

To pay for credit card 
purchases, among 
other things.

Transfer contacts with 
a single click.
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• Leaders’ Vision 
(Visión de 
Líderes)

   Partnerships with 
experts

Our
guides for
managing it

Why is it important?

In Chile, 97% of the population 
has access to financial products. 
However, only a third can apply 
for loans, have some savings 
system or money management 
service.4 That reality limits their 
possibilities for growth and 
economic development. This 
is particularly true for micro-
enterprises.

Meanwhile, the increase in 
digital transactions during 
the pandemic did not reach 
everyone. Groups of the 
population were left out, 
including senior citizens or 
people who live outside the 
urban limits and have less 
Internet access.

4 Source: País Digital, Study on Financial 
Inclusiveness in Chile, Fintech and Open Banking.

How do we handle it?

Because we strive to be part of 
the solution at Itaú, we increased 
the number of loans to MSMEs 
without a credit history. Updating 
our risk analysis enabled us to 
prioritize this segment, which 
benefits from additional working 
capital.

Through financial literacy, 
we want to encourage better 
decision-making that contributes 
to people’s lives. Our various 
communications channels 
share expert knowledge on 
issues related to investment, 
cryptoassets, pensions and 
lending solutions. We make the 
information easy to understand 
with engaging methodologies.

4.3
Financial inclusiveness 
and literacy
(Material issue)
 
103-1, 103-2, 103-3
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4.3.1 Democratizing access 
to financial services
 
Itaú 2 

Financial inclusiveness initiatives
Financial inclusiveness for individuals
To support financial inclusiveness in low-middle income sectors, our 
specialized unit, Condell, provides access to credit services to hundreds 
of individuals with monthly incomes below Ch$650,000. This gives people 
with informal, non-accreditable incomes an alternative for accessing formal 
banking and lending services. 

Banco Condell offers consumer loans, insurance and time deposits. 
Furthermore, at Itaú, we conduct pre-approved account campaigns for Banco 
Condell customers with good financial behavior and low payment delinquency 
levels.

Financial inclusiveness for SMEs
In 2021, we made decisive progress on providing credit support for SMEs. 
We conducted complex risk analyses to provide financing opportunities for 
SMEs formally in business for less than one year. The banking system does not 
usually consider such new SMEs creditworthy.

Financial literacy initiatives
We aim to positively impact society by equipping individuals and small 
and medium enterprises with the tools and knowledge required to make 
responsible financial decisions.

Corporate Experience
A program for at-risk youth enrolled in their first year of specialization (11th 
grade) in a secondary vocational technical program.

 Prior to the pandemic, the program consisted of a two-week pre-internship in 
a formal organization. Fundación Itaú has since added distance learning talks 
on financial inclusiveness.

6,223 SMEs 
opened an 
Itaú account 
between 
January and 
December 
2021.

At Itaú, we recognize our role to include segments with limited access to banking products and services, and we 
aim to contribute to financial literacy to encourage responsible and inclusive financial behavior.

1,774 young 
people 
participated 
in the 
“Corporate 
Experience 
2021” 
program
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Leaders’ Vision (Visión de Líderes)

Created in 2020 and available on YouTube, this education initiative 
aims to share valuable information with our customers and society 
at large. The conferences and conversations with personalities 
who share their knowledge and perspectives on issues like 
investments, economy, digitalization and technological culture are 
streamed free of charge. 

“Leaders’ Vision” had 1,100,000 views in 2021 and featured world-
renowned guests like ethical hacker Kevin Mitnick, Manchester 
City Manager Pep Guardiola and data and artificial intelligence 
expert César Hidalgo.

 “Leaders’ Vision” is one of the financial literacy initiatives we make 
freely and permanently available to everyone.

https://www.youtube.com/playlist?list=PLd-hPdkg2aBviFonagVxps4kTN-yi_HEf
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Investments by Economina

In 2021, we worked with financial literacy influencer, Javiera Quiroga, 
better known as @Econominacl, to make important information 
about investments, economy and finance available to our customers 
and society in simple, clear language. 

Through “Investments by Economina”  and our social media, 
we shared important information on market movements as well 
as investment and savings instruments. We addressed topics 
from “What are the UF and the UTM?” to more complex issues like 
“Systematic risk versus idiosyncratic risk”. 

These initiatives aim to provide valuable content to society and 
encourage widespread financial literacy to contribute to a healthier, 
more robust financial system.
 

https://www.youtube.com/playlist?list=PLd-hPdkg2aBuFIEv72Q6-zP1-m5Zvbr7h
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5SIMPLE
AND DIGITAL

We want to delight 
our customers with 

a simple and agile 
digital experience. 

To that end, we 
offer channels that 

meet their needs 
and we are 

transforming 
internally to 

optimize our
processes. 
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5SIMPLE
AND DIGITAL

We want to delight 
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a simple and agile 
digital experience. 

To that end, we 
offer channels that 

meet their needs 
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internally to 

optimize our
processes. 
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   Mobile First 
Strategy

   New IT 
Architecture

   App and Website 
Updates

 
Instagram, 
YouTube, 
LinkedIn and 
TikTok 
positioning 
strategy

Our
guides for
managing it

5.1
Simplification
and digitalization
business model
(Material issue)
 
103-1      103-2      103-3

Why is it important?

Customers are increasingly 
connected and prioritize the speed 
and convenience of online services. 
People expect service in a few 
steps but with maximum security. 
In response, the banking industry 
has pioneered redesigning 
business models and optimizing 
its services with new technologies. 
Automation, robotization, 
artificial intelligence, data analysis 
technology as well as the cloud, 
blockchain and machine learning 
concepts are already part of digital 
banking.

How do we handle it?

At Itaú, we adopted new ways 
of working and a technology 
infrastructure that enables us 
to operate quickly and flexibly. 
Our Information Technology 
(IT) architecture is constantly 
evolving to provide the support 
our customers and operations 
need as we aim to lead the industry 
with our App and website and 
establish a pioneering social media 
presence.

Transformation requires more 
than investing in technology 
that enables hybrid work. 
It also involves new ways of 
understanding and using the 
information available so that our 
business intelligence unit can 
make data-driven decisions. At 
the same time, we seek to provide 
digital experiences that align with 
our customers’ expectations.

Progress toward becoming a 
simple, digital organization has 
an internal and external scope. It 
primarily involves our employees, 
suppliers and customers.
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5.1.1
A new
ecosystem
 
Itaú 3

Aiming to be simple and digital, we have developed a multichannel bank so that our 
customers can choose when and where to interact with the bank at their convenience.

The ecosystem includes our six digital branches, our national network of Itaú, Itaú 
Personal Bank and Banco Condell branches, and our Itaú App.

In-person Digital Mobile

Our 182 in-person 
branches are broken 
down as follows:

• 106 Itaú branches
• 22 Itaú Personal 

Bank
• 53 Condell
• 1 New York branch

Through this 
network, we serve 
customers in person 
with all the health 
and safety measures 
required for the 
pandemic.

We pioneered digital 
branches in Chile, 
offering a service 
model for customers 
who are always 
connected.

We provide quick, 
personalized service 
with a high 
problem-solving 
capacity through a 
private site. 
Customers can 
contact their 
executive via chat or 
telephone. Extended 
working hours 
facilitate connection 
with users.

This model serves
42,000 Personal Bank 
and Itaú customers. 
In 2021, we added two 
digital branches to 
the network, bringing 
the total number to 
six.

Our App offers direct 
access to our 
most-used 
functionalities. Users 
can make transfers, 
check balances, 
purchase products, 
pay, block and 
unblock credit cards, 
and perform other 
actions.

In 2021, we had
298,582 users and 
earned the highest 
position in the Apple, 
Google and Huawei 
stores.

1st place Banking 
App

We updated the site 
in November and 
were named best 
banking site for small 
and medium 
enterprises by 
Servitest.

Branches Digital branch App Web

4.8

4.9

4.1
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Social media

We are with our customers on the platforms where they 
interact every day. Through social media outlets like 
YouTube, Instagram and TikTok, we stay in constant 
contact to provide information and content on our 
products, benefits and safety measures. Over the past 
year, we significantly improved our presence in these 
spaces. In 2021, we were the leading bank on TikTok, 
which reflects our strong position in the digital world.

4th

1st

8th

1st

JAN
2020
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2020
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2021

Le
ad

in
g 

ba
nk

 o
n 

T
ik

To
k

Visión de líderes

Live streaming 
content that is 

valuable for society
 

Leaders’
Vision

Total views

Live views

Streaming events

1,154,017

17,875

70
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5.1.2
Digital banking 
Last year’s growth of 150% in transactions through digital channels demonstrated the 
magnitude of the transformation we are undertaking. Far from being satisfied with the 
initial results, we continue working on new and better solutions.

Critically, our Mobile First strategy aims to build a new transaction ecosystem where 
the customer has everything they need –from 100% digital cards to mortgage loans– 
in the palm of their hand.

Digital solutions for Wholesale Banking

Our differentiated value offering for Wholesale Banking enables us to 
develop digital, quick and simple products for companies. Global Finance 
recognized this and named our Forex platform the Best Foreign Trade 
Solution for the second straight year.

Visión de líderes

100% digital
cards

 100% digital 
mortgage loans

Digital investment 
platform

Instant 
loans

Digital 
payments
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5.2
New technology 
architecture

IT evolves 
from a support 
area to a pillar 
of business 
integration.

Reinforcing our technology 
infrastructure is one of our main 
goals related to becoming a digital 
bank. In 2021, we began shaping 
the future digital architecture that 
will coexist with the current culture. 
It aims to provide the conditions to 
create digital products quickly and 
efficiently. This involves creating 
layers in the cloud, microservices 
and Apps to facilitate connection 
with the ecosystem.

Migrating to the cloud 
This year, we began setting up 
the foundational architecture in 
the Amazon Web Services (AWS) 
public cloud. This step will enable 
us to accelerate the bank’s digital 
transformation and system 
updates while providing a safe, 
modern, highly available and 
scalable technology environment 
with the services in demand. 
The initiative solves the growth 
problems on our technology 
platforms, improves delivery 
times and serves as a starting 
point for new developments that 
facilitate doing business through 
collaboration, experimentation 
and migration of applications. All 
this aims to positively impact the 
experience of our employees and, 
therefore, our customers.

A new way of working 
IT plays a participatory role in 
project design and scalability. 
Under agile methodology, which 
is widely used in technology 
companies, our experts participate 
in different communities. The 
change is a shift from hierarchical 
to horizontal operations. See 
the Innovative Organization 
and Culture chapter for more 
information on the agile at scale 
working model.

Consolidation of 
contingency data 
center 
Consolidating the contingency 
data center and creating a new, 
more robust, stable and scalable 
one was another of the year’s 
major achievements. This single 
platform improves the functioning 
of agile, horizontal teams.

The new data center is certified 
under the highest international 
standards (Tier IV) for construction 
and operations. It provides the 
desired levels of uptime for 
executing the services our bank 
requires.
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Robotics 
In 2021, we bolstered our 
internal value proposition with 
robotics tools. We launched four 
internal projects to simplify our 
employees’ jobs in different 
areas like purchasing and 
sales management. Since they 
minimize errors and ensure 
regulatory compliance while 
increasing efficiency and 
productivity through speed, the 
improvements also have a direct 
positive impact on customer 
experience. Digital talent 

In 2021, we made great 
progress in attracting talent. 
Scientists, analysts and 
mathematicians were hired 
to join the new Center of 
Excellence. The group of 
experts works on company-
wide issues like cloud, agility, 
software development 
and maintenance and data 
architecture.

We have approximately 
100 robots working for 
Itaú.

They process about 30 
transactions an hour, 
bringing the annual 
total to 4 million.
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5.3
Data intelligence

Being a simple, digital bank pushes us to create a data-driven culture. The objective is to 
optimize the value of the data available to offer an agile, flexible experience on all digital 
channels. 

We aim to be digital leaders for our customers and employees. We base our business decisions, 
like new product and solution development, on data. The goal is to use the evidence in the data 
to provide increasingly better services. 

Data intelligence gives us tools to make our customers’ experience simpler, faster and more 
reliable. It helps us understand their needs, know when to support them with a product or 
service, simplify their everyday lives and provide personalized after-sales service that meets 
their expectations. This requires having data available for the different areas to analyze and 
support their decisions.

Strengthening the data-driven culture 
We launched the “Itaú Data Academy” in 2021. The internal training program offers an 
opportunity for employees to build their data consumption and analysis knowledge through 
training and self-guided learning. 

More than 1,700 people registered for the academy. An additional 800 people connected during 
“Data Week”, a five-day event featuring live, online talks by experts who further explored how 
data can work as a predictive and business acceleration tool. 

Thus, we are building employee skills and knowledge related to their role at the organization.

Agile analytics

Employee training route

Create value 
from data

Scrum with 
data

Tell stories 
with data

Data 
governance

Business 
acceleration
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Data Center of Excellence

Itaú has several data Centers of Excellence (CoE), where professionals 
apply a methodology to data that involves:

Data challenge 

We mobilized a data culture that 
includes Chile’s young people by 
bringing the “Data Challenge” 
initiative to university campuses 
in September. The contest was 
open to students in their last 
year of or awaiting graduation 
from data-related programs. 
Students from civil engineering, 
mathematics and statistics 
programs participated.

They developed a churn model to 
help the bank’s data science team 
identify variables, improve the 
performance of current models 
and improve customer retention.

Build data solutions with BI and 
Big Data technology to simplify 

the use of data at Itaú.

Organize, understand and 
monitor the quality of the data, 
which lends certainty to its use.

Develop and improve 
employees’ data management 

and use skills.

Data
ecosystem

Data
management

Data
culture

 #ItauTechTalent 
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6 Our transformation 
process is only possible 

with the active 
participation of our work 

team. We encourage 
organizational innovation 

and an “Actitú Itaú” 
culture to complement 

supplier management and 
responsible resource use 

throughout our 
operations.

INNOVATIVE 
ORGANIZATION 
AND CULTURE
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culture to complement 

supplier management and 
responsible resource use 

throughout our 
operations.

INNOVATIVE 
ORGANIZATION 
AND CULTURE
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6.1
“Actitú Itaú” The behaviors that guide our transformation 

are “Actitú Itaú,” which we use to positively 
impact customers, promote collaboration and 
improve our performance.

 In 2021, we made sure to involve, train and 
offer incentives to employees to make 
the change we seek in all our processes 
by providing the best experience to our 
customers. 

Our history is made of people, people who do 
and resolve, follow their dreams and believe 
that they can always do more and better. Our 
way is proof of that. We can evolve without 
straying from our values and without losing 
our essence.

Positively impact the customer, 
directly or indirectly, with more 

actions.

I provide a simple, agile 
experience that delights the 

customer.

Our all for the customer

Simplicity, that’s my thing

Customer

I prioritize what is best for the 
bank. I show empathy, seek 

agreements and am open to 
helping each other.

I give my best and trust in the 
knowledge, commitment and 

contributions of others.

I make it easy for you

I trust you

 Collaboration

Behaviors that
guide our
transformation

I show initiative. I act like an 
owner. I raise and resolve issues 

as needed.

I experiment, learn and 
innovate while managing risks, 
to grow the bank and achieve 

sustainable results.

I am an owner

I take risks

Performance
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5,078 
We ended 2021 with 

employees

2,760 
working
remotely

employees
 are

23 nationalities
We have

on our payroll

790 
We welcomed

new employees to Itaú

has been with the
company for less
than 3 years

31%  of the workforce

6.2
A bank made of people  
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6.2.1
Itaú team
 
102-8

Our team of 5,078 people is leading the bank’s transformation process. 
Thanks to their talent and commitment, we offer our customers agile, 
simple, quality experiences. 

51% of our payroll are women, and 41% of our employees are between 
30 and 40 years of age. Furthermore, 97% have an open-term work 
contract.

Total employees, by gender

Male Female Total

2019
2020
2021

2,657
2,504
2,482

2,959
2,176

2,596

5,616
5,220
5,078

Total employees, by type of contract in 2021

Men Women Total

Open-term contracts
Fixed-term contract

2,421
1

2,518
8

4,939
139 

Employees, by work schedule in 2021

Men Women Total

Full-time
Part-time

2,448                                                  
34 

2,492                                       
104 

 4,940 
    138 

Total employees, by age range in 2021

Managers  Deputy
Managers

Professional
Staff

Supervisors Technicians Administrative
Staff

Total

Under 30

30 - 40 years

41 - 50 years

51 - 60 years

61 - 70 years

Over 70

0
22
50
30

2
0

0
38
56
28

0
0

15
201
292
128

22
7

314
1,058

617
200

27
0

91
369
267
140

26
0

161
438
268
159

52
0

581
2,126

1,550
685
129

7

Total employees, by years of service in 2021

 Deputy
Managers

Managers Supervisors Professional
Staff

Technicians Administrative
Staff

Total

Less than 3 years

3 - 6 years

6 - 9 years

9 - 12 years

More than 12 years

30
28

2
26
36

28
25

3
16
32

92
137
24

116
296

894
537
107
261
417

226
235

47
136
249

322
190

59
184
323

1,592
1,152

242
739

1,353
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6.2.2
A team that grows 
in strength 
 
401-1

6.2.3
Labor
relations
 
102-41 

In 2021, seeking to encourage talent development, 
internal candidates filled 37.5% of available 
vacancies.

At Itaú, we promote relationships with 
our labor unions through collaborative, 
long-term efforts based on ongoing 
dialog. Sixty-one percent of our 
employees belong to one of our five 
unions.

469
1,259

37.3%
397
393
790

3
$724,235

Hiring and internal mobility in the last three years

202120202019

Employees promoted
Vacancies opened in 2021
Percentage of vacancies filled by internal candidates 
New hires (men)
New hires (women) 
Total new hires
New hires with disabilities  
Average hiring cost

530
1,531

34.6%
469
532

1,001
3

$351,987

373
846

44.1%
258
215
473

0
$608,728

18.3%
6.6%

19.6%
16.9%
41.6%
15.1%

13.0%

Employee turnover in the last three years

202120202019
Total employee turnover rate
Voluntary turnover rate 
Turnover rate for women
Turnover rate for men
Turnover rate for people under 30 
Turnover rate for people 30-60 
Turnover rate for people over 60

18.5%
5.4%

18.4%
18.7%
26.7%
17.3%
13.0%

15.6%
3.1%

15.9%
15.4%
23.4%
14.2%
22.0%

5unions

of employees are covered
under collective bargaining
agreements

92% 24 
union
leaders
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6.3
New ways of working 

These new times demand high 
levels of resilience and adaptation. 
In response, we have successfully 
implemented new ways of 
working that prioritize remote and 
collaborative work.

Flexible work model 
This year we consolidated a 
Remote First model that lends 
flexibility to the way we work. Fifty-
four percent of our employees 
are working under this flexible 
model. While focusing on customer 
satisfaction and work-life balance, 
they can adjust their work to meet 
their needs.

We adapted our infrastructure to 
create hybrid work spaces. We set 
up multidisciplinary teams that are 
responsible for determining which 
portion of employees are working 
in-office, hybrid or remotely and 
providing the conditions conducive 
to optimal performance. As a 
result, our bank is prepared to 
operate under different modalities.

Agile methodology
As we become a digital bank 
and leverage our transformation 
process, we are making progress 
on a fully integrated, agile at 
scale working model. Common in 
technology companies, the model 
aims to increase productivity 
by creating multidisciplinary 
work cells focused on providing 
solutions to customers in short 
development-to-delivery 
cycles. We pursue objectives 
in three-month “sprints” while 
concentrating on continuous 
improvement. Agility is the 
strategic ability we are developing 
as a bank to adapt to the ongoing 
changes in our environment and 
keep our customers at the center 
of our efforts. This methodology 
simplifies the organizational 
structure and accelerates decision-
making while building the human 
abilities we need to strengthen 
our work team. To that end, we 
are modifying our organizational 
structure, processes and 
technology infrastructure so we 
can adapt as quickly as society and 
the world demand.

As part of this new way of working, 
we set up several data Centers of 
Excellence (CoEs). Members serve 
as mentors who bring their specific 
skills and knowledge to the issues 
that each cell addresses. As of 
year-end 2021, we had:

71 
cells

24 
CoEs and communities
with 11 more in the
design process

employees working
under agile
methodology

526 
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Agile principles

Our highest priority is
to satisfy the customer 
through early and continuous 
delivery of value.

Accept changing requirements, 
even late in development. Agile 
processes adjust to change so 
that customers can harness the 
competitive advantage.

Deliver products/services 
frequently, from a week to a 
month, with a preference to the 
shorter timescale.

People from different fields of 
knowledge should work 
together daily throughout the 
project.

Build projects around 
motivated individuals. Give 
them the environment and 
support they need, and trust
them to get the job done.

The most efficient and effective 
method of conveying information 
to and within a team is 
face-to-face conversation.

A working product/service is 
the primary measure of 
progress.

Agile processes promote a 
sustainable environment. The 
sponsors, developers, and users 
should be able to maintain a 
constant pace indefinitely.

Continuous attention to
technical excellence enhances 
agility. Simplicity –the art

of maximizing the amount of 
work not done– is essential.

71 
cells

24 
CoEs and communities
with 11 more in the
design process

employees working
under agile
methodology

526 
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Young 
Professionals 
Program
 
Promoting 
internal mobility

Itaú Tech Talent

New learning 
ecosystem 
through Udemy 
and Iox Chile
 
Professional 
internships

Itaú School

Performance 
evaluations

Leadership 
program

Our
guides for
managing it

6.4
Talent attraction  
and development
(Material issue)
 
103-1      103-2      103-3

Why is it important? 

People are crucial to any 
transformation process. We 
must thoroughly understand the 
professional profiles (both hard 
and soft skills), talent attraction 
processes, internal mobility 
and training required to meet 
organizational needs. We must also 
involve employees, their needs and 
expectations to move forward on 
business targets. 

How do we handle it?

At Itaú, we have a Corporate 
People and Performance 
Division that oversees the areas 
responsible for the comprehensive 
process of attracting, retaining 
and developing talent at the 
organization.

Our partnerships with institutions 
of higher education also help 
us identify professionals who 
can meet today’s challenges. 
Similarly, we promote employee 
development with technological 
tools for learning about different 
topics meant to enhance hard and 
soft skills.

The scope of this issue is internal; 
Its management impacts our 
employees and the final customer 
experience.
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6.4.1
Attracting 
digital talent 
Itaú Tech Talent
At Itaú, we have developed a robust program to identify, attract and hire “tech” talent 
to position the bank in the digital world.

In 2021, Itaú Tech included the following initiatives:

Itaú Tech Talent Week Data Challenge Tech Week University Route

Four days of webinars 
on digital 
transformation in 
banking

• 9 webinars
• 1,708 registered
• 887 participated
• 3 speed dating rounds

This was a public 
invitation for university 
students in their last 
year or awaiting 
graduation. Participants 
developed a churn 
model, took on a data 
scientist role and built 
their knowledge and 
skills.

• 168 participants
• 6 finalists
• 3 winners received 

technological prizes 
and data science 
internships

We participated in this 
regional event for IT 
companies and 
professionals. The 100% 
virtual event featured 
live talks and 
information stands.

• 4,900 people 
registered for the 
regional event

• 4,600 views of the talks
• 3,285,000 visits to the 

Itaú stand

This partnership with 
Chile’s leading 
universities connects 
the bank with future 
talent.

• 5 project evaluations
• 4 classroom events on 

robotics, employee 
experience and 
employer brand.
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Talent attracts talent
In 2021, we focused our referral program to optimize digital 
talent attraction. We conducted two campaigns focused 
exclusively on critical digital profiles and received 332 
applications. Of those, seven people were selected to join 
Itaú.

Young Professionals Program
Our Young Professionals Program was 92% effective. Twelve 
participants received four months of theoretical-practical 
training and then joined the Wholesale Banking area.

We also welcomed 71 students who did their professional 
internships remotely.

Itaú recognized 
as one of 
the top-20 
companies 
for working in 
technology

According to the ranking by 
First Job, a site dedicated to 
recruiting and developing 
young talent, students and 
graduates of technology 
programs chose Itaú as one 
of the best places to work in 
Chile.

Through open questions 
in a telephone survey, 
our bank was mentioned 
spontaneously in response 
to the question “What 
organization would you 
like to work for?” placing it 
among the 20 most preferred 
institutions.

This recognition fills us with 
pride because it reflects 
the tremendous effort 
undertaken to attract 
talent through challenges, 
university projects, classroom 
participation and the Young 
Professionals Program.
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To lend continuity to the redesign of our training 
methodology and in response to the bank’s transformation 
process, we consolidated a virtual platform for our employees 
training paths in 2021.

Udemy
This open, on-demand virtual training platform features 
knowledge on different important areas for each role at the 
organization. The focus on autonomy and self-management 
lets each employee lead their own learning process, in terms 
of both time and subject matter. The purpose is to grow in 
their current position and prepare for future mobility.

The contents include elective courses and self-guided 
learning programs that are made available according to each 
area’s needs.

6.4.2
Training 
that transforms
 
404-2 

We made a self-
guided learning 
platform 
(Udemy and 
LinkedIn 
Learning) 
available to 
2,182 employees 
(43% of the 
workforce) in 
2021.
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Training curriculum
 
404-1

In 2021, we implemented a broad curriculum spanning from regulatory issues to specific data intelligence and 
agile methodology issues. At the same time, the leadership academy further explored themes important to our 
supervisors, who play a crucial role on the teams they lead.

Relevant trainings

Regulatory
trainings

5,765 participants 284 participants

1,530 training 
hours

134 training 
hours

1,163 training
hours

241 participants 189 participants 370 participants

Workshops Certifications
Net Promoter Score
(NPS)

• NCG 412

• Compliance

• AML

• Risk Culture

• KYC

• Security: Risk 
control in 
telecommuting

• External personnel 
workflow

• Cultural 
transformation

• Security 
architecture

• Architecture in 
production 
environments

• Aws Cloud 
Foundations

• Security guards

• SS.EE

• Advanced techniques 
for Tableau Desktop

• Hands On “Data 
analysis and 
visualization in 
Tableau”

• Data driven: decision 
making

• Foundations of 
Tableau Desktop

• Foundations of Dato

• Advanced techniques 
for Tableau Desktop

Data academy

Agility Academy

Our Agility Academy aims to ensure 
an ongoing learning process for 
employees who are part of Agile 
Community teams. It offers training 
opportunities on general agility issues 
and role-specific topics.

The main topics addressed in the 19 
courses were: 

• Agile@Itau: elements essential to Itaú’s 
transformation and operations

• Value orientation: business impact

• Coaching: encouraging continuous 
improvement

• Development and growth: methodology

• Framework for agile work and practices: 
skills for developing people

• Product design: customer focus

• Technical excellence: ensuring product 
and service quality

335 participants 5,555 total training
hours
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Position
Total

hours
(women)

Total
hours
(men)

Average
hours

(women)

Average
hours
(men)

 

Number of
women
trained

Number of
men

trained

%
of trainees

(women)

%
of trainees

(men)

Managers 

Deputy Managers 

Supervisors 

Professional Staff 

Administrative Staff 

Technicians

Total

4,217

5,050

33,130

56,017

27,280

15,519

141,213

1,165

2,526

28,923

52,545

30,760

29,018

144,937

50.66

58.75

79.24

43.25

45.37

42.36

48.17

45.35

51.01

76.16

42.73

46.08

44.34

49.03

23

43

365

1,215

678

685

3,009

93

99

435

1,311

592

350

2,880

19.8%

30.3%

45.6%

48.1%

53.4%

66.2%

51.1%

80.2%

69.7%

54.4%

51.9%

46.6%

33.8%

48.9%

Training, by position in 2021

286,150 training hours in 2021, 
approximately 77% more than the 
previous year

48.59 average training hours
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6.4.3 Leadership program

6.4.4
Performance  
evaluations
 
404-3

In 2021, this training program for the bank’s leaders 
(managers, deputy managers and supervisors) 
sought to stimulate the transformation and 
contribute to a shift in mentality to lead employees 
in dynamic environments. Furthermore, it aimed to 
expand agile teams and make them more effective. 
The leadership program includes Lidera, Itaú Go and 
Transforming to Grow.

We have a culture where feedback 
is fundamental to our progress and 
development. We created a cycle 
of meritocracy to monitor change 
in our employees and identify 
opportunities for improvement.  
Known internally as the 
performance cycle, it assesses the 
objectives and ways of reaching 
them in alignment with “Our Way”.

We rate performance as a 
function of goal achievement 
and exhibiting the conduct that 
Itaú expects of its employees. 
The results are used for Strategic 
People Planning–a process 
that generates recognition, 
development, retention and career 
planning for employees.

Furthermore, we have a 
differentiated performance 
measurement model for corporate 
managers and the teams 
they directly supervise. With 
this methodology, managers 
are evaluated by their direct 
supervisor and another corporate 
manager. This increases fairness 
and transparency within the 
evaluation process.

In 2021, we adjusted the model 
to include the demands of the 
digital transformation process: 
collaboration, customer and 
performance. In total, 4,504 
people received a performance 
evaluation this year.

Visión de líderes • Coaching tools for supervisors
• Managing hybrid teams
• Courses on agility, innovation, customer experience
• Leadership and tools for managing emotions

Contents
covered

• 922 participants
• 9,899 training hours

Participants
and training

hours

• 608 passed the core curriculum (ten hours)
• More than 8,000 training hours

Main
outcomes

%N°
Women Men

N° %

Managers 

Deputy Managers 

Supervisors 

Professional staff 

Administrative staff 

Technicians

Total

8

37

284

897

460

459

2,145

40.0%

94.9%

96.6%

82.4%

77.2%

82.3%

82.6%

39

87

365

991

479

254

2,215

46.4%

104.8%

98.4%

87.9%

161.3%

48.8%

89.2%

Employees evaluated in 2021
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Remote First

Pulso Workplace 
Climate Survey
 
Benefits for 
employees and 
their families

Health and safety 
preventative 
management 
system

Several contact 
channels available 
to our employees
 
Preventative 
measures to 
address the public 
health crisis

“We are with you” 
program

Itaú Pause

Our
guides for
managing it

Why is it important?

The need to balance personal 
and family life is a growing 
demand among employees. 
During the public health 
emergency, this demand 
intensified as people had to 
reconcile their roles under new 
working conditions.

Giving employees peace of mind 
has become critical. Achieving 
a good working environment 
requires optimal personnel 
management that is concerned 
with employee needs, 
professional development 
expectations and the employee 
as a person.

How do we handle it?

We strengthened personal 
wellbeing and health programs. 
During the pandemic, new 
initiatives arose to care for 
physical and mental health 
at home, in the office and 
at branches. We conducted 
extensive support programs 
for all our employees and their 
families.

Thus, we took an important step 
in building the bank of the future. 
The different initiatives are part 
of the Remote First program, 
the new hybrid work model we 
formalized in 2021.

The system adapts to the 
demands of today’s world 
through workspaces, technology 
and labor practices that flow 
harmoniously. We can connect 
with the needs of the customers 
at the center of our decisions 
without forgetting that we are 
people serving people.

The scope of this theme is 
internal; Its management impacts 
our employees.

6.5
Wellbeing and 
workplace climate
(Material issue)
 
103-1, 103-2, 103-3
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We support our employees during 
the most important moments of 
their lives by granting allowances 
designed to help when they need it 
most:

Birth / adoption:
156 allowances

Marriage or civil union: 
97 allowances

Death of a parent, child or spouse or 
civil union partner:
121 allowances

Vacation: 3,556 bonuses given.

Allowances

My day: one administrative day 
every six months 3,686 users

Afternoon off to celebrate birthdays:
1,214 users

Caring for a seriously ill child, spouse 
or civil union partner: 69 users

Birth or adoption:
81 users

Marriage or civil union: 
83 users
 
Moving house: 359 users

Family bereavement: 85 users

Preventative medical screening: 
89 users

Thesis defense: 17 users 

Winter days: 622 users

Two additional days for employees 
who take ten consecutive vacation 
days between April 1st and 
September 30th.

Leave

Per the collective bargaining 
agreement, we support our 
employees by prepaying the medical 
leave subsidy for up to 90 days when 
off work.

We pay the otherwise uncovered 
first three days of medical leave 
when it is less than 10 days. 43.1% of 
employees taking leave benefited 
from being paid for the first three 
days of medical leave and 82.7% 
received the prepaid medical leave 
subsidy in 2021.

Medical leave

Itaú Kids Online Summer and Winter 
2021
We arranged engaging, recreational 
and educational virtual activities for 
the children of employees on some 
vacation days in January, February and 
July.

Children participated in cooking, 
comics, recycling and sustainability, 
circus, crafts and other types of 
workshops. Prizes were given for 
participation.

628 children of employees participated 
over the two vacation periods.

Permission to leave early during 
pregnancy
Pregnant women are allowed to leave 
work an hour early from week 30 
onwards.

Gradual return post-maternity leave 
New mothers can leave work at 2:00pm 
during their first week back and at 
4:00pm for the following four weeks.
15 employees applied for this benefit in 
2021.

Family time

Personnel Service Desk
Our Personnel Service Desk (MAP in 
Spanish) had close to 15,546 
interactions with employees during 
2021. It responds to questions 
regarding several people 
management issues, including 
benefits, quality of life, vacation and 
procedures.

Learn about
the benefits

Workshops
Nine virtual talks and master classes 
on self-care, time management, 
sleep disorders, meditation and 
other issues. A total of 1,823 
employees participated.

Special deals
We have negotiated 14 agreements 
with universities, restaurants and 
telecom companies as well as 
agreements for school supplies and 
culture. We also have health and 
wellbeing agreements with the 
Arturo López Pérez Foundation 
(FALP), private health insurance 
companies, pharmacies and 
employee benefit funds.

Christmas gift card
For children under 12. In 2021, 1,863 
employees, or 2,662 children, 
benefited.

Other benefits

We provide financial support to 
employees who have children with 
disabilities. Support is available while 
the child attends a private treatment 
program or school with an integration 
program.

Assistance for special education: 21 
employees received assistance

Assistance
for special
education

Group policy with Security

Life and disability insurance: 5,080 
employees insured

Health insurance: 4,715 employees 
insured

Catastrophic medical insurance: 4,693 
employees insured

Dental insurance: 4,715 employees 
insured

COVID-19 insurance: 5,564 employees 
insured

Health

We support our employees during 
the various stages of their children’s 
education with the following 
allowances:

Childcare for children under 2: 233 
allowances

Nursery school assistance for 
children between 2 and 5: 232 
allowances

2,112 received school registration fee 
allowance.
 

Supporting education

We paid 9,426 bonuses for the 
Chilean National Holidays and 
Christmas

Bonuses

A healthy break
Teams-based 13 to 15-minute 
virtual exercise routines 
designed for stress relief and 
entertainment. Available to all 
employees.

Fitness activities
Our weekly virtual zumba, yoga, 
salsa, functional training, 
aerobox and pilates classes got 
496 views in 2021.

Counseling program (Programa 
Te Orienta)
A confidential psychological, 
legal, social and nutrition 
counseling service to address or 
resolve difficult situations in 
employees’ personal or 
professional lives. In 2021, the 
program supported 280 people
with a total of 4,174 guidance or 
counseling sessions.

Staying
healthy
and in shape

Time Bank
These are 12 hours per year that 
can be used in increments of 
between one and four hours 
daily. We received 4,221 requests 
from 1,519 employees in 2021.

Leaving early on Thursdays when 
Friday is a public holiday
The schedule of leaving work at 
4:45pm applies to Thursdays 
when Friday is a public holiday.

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

To study
and enjoy
time off

6.5.1
Employment 
benefits
 
401-2 

Main benefits for
employees and their families

Day to day, we aim to contribute to our employees’ wellbeing 
and quality of life with a range of benefits. Some of them have 
been negotiated between the bank and its labor unions, with 
agreements to partially extend benefits to the rest of the 
employees. Employees with open-term contracts who are 
covered by a collective bargaining agreement have access to 
these benefits.

As of December 31, 2021, 92% of our employees met these 
conditions and, thus, received at least one of these benefits.
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We support our employees during 
the most important moments of 
their lives by granting allowances 
designed to help when they need it 
most:

Birth / adoption:
156 allowances

Marriage or civil union: 
97 allowances

Death of a parent, child or spouse or 
civil union partner:
121 allowances

Vacation: 3,556 bonuses given.

Allowances

My day: one administrative day 
every six months 3,686 users

Afternoon off to celebrate birthdays:
1,214 users

Caring for a seriously ill child, spouse 
or civil union partner: 69 users

Birth or adoption:
81 users

Marriage or civil union: 
83 users
 
Moving house: 359 users

Family bereavement: 85 users

Preventative medical screening: 
89 users

Thesis defense: 17 users 

Winter days: 622 users

Two additional days for employees 
who take ten consecutive vacation 
days between April 1st and 
September 30th.

Leave

Per the collective bargaining 
agreement, we support our 
employees by prepaying the medical 
leave subsidy for up to 90 days when 
off work.

We pay the otherwise uncovered 
first three days of medical leave 
when it is less than 10 days. 43.1% of 
employees taking leave benefited 
from being paid for the first three 
days of medical leave and 82.7% 
received the prepaid medical leave 
subsidy in 2021.

Medical leave

Itaú Kids Online Summer and Winter 
2021
We arranged engaging, recreational 
and educational virtual activities for 
the children of employees on some 
vacation days in January, February and 
July.

Children participated in cooking, 
comics, recycling and sustainability, 
circus, crafts and other types of 
workshops. Prizes were given for 
participation.

628 children of employees participated 
over the two vacation periods.

Permission to leave early during 
pregnancy
Pregnant women are allowed to leave 
work an hour early from week 30 
onwards.

Gradual return post-maternity leave 
New mothers can leave work at 2:00pm 
during their first week back and at 
4:00pm for the following four weeks.
15 employees applied for this benefit in 
2021.

Family time

Personnel Service Desk
Our Personnel Service Desk (MAP in 
Spanish) had close to 15,546 
interactions with employees during 
2021. It responds to questions 
regarding several people 
management issues, including 
benefits, quality of life, vacation and 
procedures.

Learn about
the benefits

Workshops
Nine virtual talks and master classes 
on self-care, time management, 
sleep disorders, meditation and 
other issues. A total of 1,823 
employees participated.

Special deals
We have negotiated 14 agreements 
with universities, restaurants and 
telecom companies as well as 
agreements for school supplies and 
culture. We also have health and 
wellbeing agreements with the 
Arturo López Pérez Foundation 
(FALP), private health insurance 
companies, pharmacies and 
employee benefit funds.

Christmas gift card
For children under 12. In 2021, 1,863 
employees, or 2,662 children, 
benefited.

Other benefits

We provide financial support to 
employees who have children with 
disabilities. Support is available while 
the child attends a private treatment 
program or school with an integration 
program.

Assistance for special education: 21 
employees received assistance

Assistance
for special
education

Group policy with Security

Life and disability insurance: 5,080 
employees insured

Health insurance: 4,715 employees 
insured

Catastrophic medical insurance: 4,693 
employees insured

Dental insurance: 4,715 employees 
insured

COVID-19 insurance: 5,564 employees 
insured

Health

We support our employees during 
the various stages of their children’s 
education with the following 
allowances:

Childcare for children under 2: 233 
allowances

Nursery school assistance for 
children between 2 and 5: 232 
allowances

2,112 received school registration fee 
allowance.
 

Supporting education

We paid 9,426 bonuses for the 
Chilean National Holidays and 
Christmas

Bonuses

A healthy break
Teams-based 13 to 15-minute 
virtual exercise routines 
designed for stress relief and 
entertainment. Available to all 
employees.

Fitness activities
Our weekly virtual zumba, yoga, 
salsa, functional training, 
aerobox and pilates classes got 
496 views in 2021.

Counseling program (Programa 
Te Orienta)
A confidential psychological, 
legal, social and nutrition 
counseling service to address or 
resolve difficult situations in 
employees’ personal or 
professional lives. In 2021, the 
program supported 280 people
with a total of 4,174 guidance or 
counseling sessions.

Staying
healthy
and in shape

Time Bank
These are 12 hours per year that 
can be used in increments of 
between one and four hours 
daily. We received 4,221 requests 
from 1,519 employees in 2021.

Leaving early on Thursdays when 
Friday is a public holiday
The schedule of leaving work at 
4:45pm applies to Thursdays 
when Friday is a public holiday.

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

To study
and enjoy
time off
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Itaú Pause

Given the telecommuting 
context in 2021, we offered 
virtual activities for our 
employees through Teams Live. 
The 13 to 15-minute breaks 
contained posture exercises 
for different parts of the body 
and engaging games to provide 
a moment of relaxation and 
physical activity during the 
workday.

The objective is to promote the 
benefits of physical activity 
and recreation during the 
workday. At the same time, the 
initiative seeks to share tips 
that encourage healthy habits 
and lifestyles.

The results of our satisfaction 
survey indicate that the 
Itaú Pause program is very 
beneficial and helps our 
employees disconnect, relax 
and restore their energy.

A total of 98 healthy breaks 
were offered online in 2021 with 
886 employees connecting. 
Importantly, many employees 
watched the clips at later dates. 
Thus, the number of views is 
greater than those recorded in 
Teams Live.

Parental leave 
 
401-3

We promote work-life balance for our employees during 
pregnancy and the return to work after maternity leave.

In 2021, 166 employees qualified for parental leave with an average 
of 455 days of leave.

Men
who

qualify for
paternity

 leave

Women
who

qualify for
maternity

leave

Total
people

who
qualify for

parental
leave

Men
who
took

paternity
leave

Women
who
took

maternity
leave

Total
people

who
took

parental
leave

Managers 

Deputy Managers 

Supervisors 

Professional Staff 

Technicians 

Administrative 

Staff Total

104

122

665

2,216

893

1,078

5,078

1 

 3

 8

 71

 39

 44

 166

 1

3

8 

70

 39

44

 165

 0

0

0 

1

 0

0

 1

20

39

294

1,089

596

558

2,596

84

83

371

1,127

297

520

2,482

Average hours of parental leave in 2021, by position

Parental leave in 2021

Total

Managers 

Deputy Managers 

Supervisors 

Professional Staff 

Technicians 

Administrative Staff 

Total

 16

 23

86 

761 

436 

 498

1,820

Return to work

Number of employees that returned 

Return rate in 2021

Number still employed 12 months after paternal leave

Retention rate

109

5.9%

111

102%

Total
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At Itaú, we understand the importance of a good workplace climate, particularly in the 
context of transformation and agility like the bank finds itself in today.

That is why we take brief, periodic measurements that enable us to gather information 
more quickly. Furthermore, it is important to manage our employees’ satisfaction and 
recommendation levels in a timely manner to see how they feel and undertake actions 
necessary for improvement.

We modified our methodology to reflect this need for more effective measurements that 
enable prompt action. Each year, we now conduct two workplace climate assessments 
that jointly comprise the iTú Hablas program: a Pulso survey and the eNPS (employee Net 
Promoter Score).

The former aims to identify positive aspects as well as opportunities to improve the working 
environment and employee performance. This translates into action plans that are co-created 
by workplace climate working groups with representatives from different areas of the bank.

With the results of the April measurement, we took actions that drove our Pulso 
survey results up more than 5 points and our eNPS up over 15.

Working climate survey results 
in 2021

6.5.2
Workplace climate

Overall Satisfaction Index
19 questions addressing
8 dimensions:

• Collaboration
• Fairness
• Human sensitivity
• Development

• Recognition
• Communication
• Pride in belonging
• Performance

iTú Hablas:
21 questions,

twice yearly

Pulso measurement

Recommendation index for Itaú as a place to work
2 questions

eNPS measurement 

Pulso: 78.8%
eNPS: 46.3%
Response rate: 92%

“iTu Hablas” April: 

Pulso: 84.1%
eNPS: 61.9%
Response rate: 89%

“iTu Hablas” October: Priority areas:

Action plans:

• Workload
• Recognition
• Development

• Workplace climate 
working groups

• Organization-wide 
meetings
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6.5.3 Health and safety
 
403-9      403-10

At branches, we returned to 
in-office work gradually and 
depending on the public health 
regulations in place at the branch 
location. We made the remote 
working mode more flexible with 
a shift system, even for tellers.

COVID-19 protection
In 2021, given the pandemic 
context, we focused on 
safeguarding employees at 
higher risk, whether due to age 
or underlying medical conditions. 
We continued reporting on active 
cases three times a week, setting 
maximum occupancy limits and 
conducting exhaustive  
case-by-case monitoring.
 

* This data differs from the data in the 2020 Integrated Report because five professional illnesses with 113 days of medical leave were appealed and deemed “not work 
related” by the Mutual de Seguridad. Thus, they were subtracted from the updated 2021 figures.

Culture of self-care
In 2021, we recorded 20 lost-time workplace accidents with an accident rate of 0.4%.

Accidents are investigated to determine the causes and offer trainings specific to those causes. To further 
strengthen the culture of self-care, we conduct communication campaigns on the most frequent causes of 
employee accidents.

Regarding professional illness, we monitor all cases filed with the body that administers Law No. 16,477 and apply 
the ISTAS 21 psychosocial risk protocol.

In 2021, there were 22 cases of professional illness, primarily mental health and upper extremity musculoskeletal 
disorders. To prevent these situations, our Occupational Risk Department conducts training and sends 
preventative newsletters that focus on different aspects of workplace accidents.

Occupational 
health and safety 
management system
 
403-1

In September 2021, we 
implemented an occupational 
health and safety management 
program that includes elements 
of ISO 45100. It initially included 
41 branches and we expect to 
cover 150 facilities in the coming 
years.

As part of implementation, we 
held three training sessions, 
which 50 employees attended.

Number of lost-time workplace accidents 

Days lost to accidents

Average days lost to accidents  

Accident rate

Claims rate 

Frequency rate

Severity rate

Severity of accident measured in lost-time (ISA)

20

446

22.3

0.4%

8.8%

1.6

35.0

0

17

205

12.1

0.3%

3.9%*

1.3*

15.4*

1.54

33

676

20.4

0.6%

12.6%

2.4

49.9

4.98

2019 2020 2021Health and safety indicators from the last three years
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iElla program

Participation in 
Inclusiveness Expo
 
Diversity 
Thursdays 
initiative

Pride Connection 
partnership

Our
guides for
managing it

Why is it important?

One challenge in today’s 
society is to raise awareness of 
the value of diversity, by both 
changing culture and protecting 
diversity through legislation 
that sanctions discriminatory 
practices.

At Itaú, we value diversity as a 
factor that enriches our culture, 
promotes innovation and brings 
us closer to our stakeholders. 
By making progress on 
inclusiveness and diversity, we 
can get to know people better 
and enrich our role as the bank 
of the future. We promote 
working environments that 
favor a culture of integration 
of different viewpoints 
and lifestyles. We want 
our organization to offer 
opportunities to develop fully 
and to reflect a society moving 
in this direction.

How do we handle it?

Our conception of diversity is broad. 
It covers gender, nationality, sexual 
orientation, age, disabilities and 
any other aspect that makes us 
different, including experiences, 
values and attitudes. Thus, 
inclusiveness enables us to respect 
each person’s individuality by 
optimizing their involvement in 
and sense of belonging to our Itaú 
culture, just as they are.

In concrete terms, one area of 
internal progress has been gender 
parity and strengthening female 
leadership. We also aim to promote 
environments of greater trust to 
raise awareness of sexual diversity. 
We have partnered with the Pride 
Connection network to do this.

Meanwhile, we drafted action plans 
to raise organizational awareness of 
disabilities. Finally, we plan to build 
partnerships that help us exceed 
the Inclusive Employment Act 
requirements.

The scope of this issue is internal; 
Its management impacts our 
employees.

6.6 Inclusiveness  
and diversity
(Material issue)
 
103-1      103-2      103-3
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6.6.1
Promoting  
inclusiveness 
and diversity

We want our organization to reflect 
our diverse, inclusive society. 
We want to provide a respectful 
environment where everyone 
can be who they want to be and 
develop their talents and abilities.
To that end, we strengthened 
our inclusiveness and diversity 
efforts in 2021. First, we created 
an area to oversee efforts in three 
priority areas: gender equity, 
sexual diversity awareness and 
disabilities.
Furthermore, we are currently 
bolstering our internal diversity 

standards to create a diversity, 
inclusiveness and non-
discrimination policy.
 
We have an anonymous 
hotline where employees 
can file complaints related to 
discrimination and harassment.

Diversity Thursdays

This year, to strengthen our culture 
of inclusiveness and diversity, we 
held three virtual seminars that we 
called “Diversity Thursdays.” Two 
hundred fifty people participated 
in the virtual sessions to learn 
about gender equity, LGBTQ+ and 
disabilities.

Our progress on inclusiveness and diversity 2021

• Through the iElla program, we 
offered mentoring, coaching 
and community-building 
activities for the women at 
Itaú.

• We redefined our incentive 
model to include performance 
bonuses during maternity 
leave.

• We increased female 
participation in the IT and 
finance areas.

• We updated the 
executive-level selection 
process so that there is at 
least one female candidate on 
the shortlist and one female 
evaluator.

• We ascribe to and 
participated in drafting the 
first decalogue to promote 
the participation of women in 
finance.

• In October, we held weekly 
talks on sexual diversity in the 
workplace to build awareness, 
knowledge and empathy.

• In 2022, we will work with the 
Pride Connection consulting 
group to launch the sexual 
diversity program to raise 
awareness of different 
realities and create an 
environment of greater trust 
and empathy among work 
teams.

• We implemented awareness 
plans and built alliances with 
the Wholesale Banking team 
to exceed the quota required 
under Law No. 20,422 on 
disabilities.

Gender equity Sexual diversity
awareness Disabilities
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iElla Women’s Community
This space for conversation, knowledge, co-generation and exchange of experiences aims to 
optimize talent and empowerment for the women on the Itaú team.

Since its launch in September 2020, it has promoted equal conditions for all people and 
developed skills without distinction. It contributes value to a diverse world and to teams who 
leverage their differences to serve people.

iElla comprises facilitators who have a leadership role in the organization and 180 women 
who are part of the community. Thus, both facilitators and participants develop skills and 
knowledge on empowerment and gender equity.

The program took place between June and October 2021. It consisted of 12 groups, each 
working with a pair of facilitators who also learned mentoring skills through six sessions with 
experts.

Over the course of the year, we also held five sessions for community participants and three 
virtual iElla seminars, in which approximately 150 women participated.

Diversity indicators
 
405-1

Gender diversity
51% of our workforce is female and 12.8% of our female workforce holds 
supervisory positions

Total workforce at Itaú

2019 2020 2021

People with disabilities 

People younger than 30 

Immigrants

0.7%

12.0%

6.1%

0.7%

13.0%

5.4%

0.9%

15.0%

4.6%

Women Men

49%51%
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Managers

Deputy managers

Supervisors

Professional staff

Technicians

Administrative staff

Total

20

39

294

1,089

596

558

2,596

84

83

371

1,127

297

520

2,482

97

102

392

1,105

351

610

2,657

22

44

346

1,126

744

677

2,959

85

88

382

1,071

310

568

2,504

22

41

336

1,052

634

631

2,716

Percentage of total workforce comprised of women 

Percentage of director positions held by women1 

Percentage of management positions held by women2

Percentage of supervisory positions held by women3 

Percentage of leadership positions held by women4

Percentage of women who lead revenue-generating functions relative to the 
total number of people in these positions5

Percentage of women in STEM positions relative to the total number of STEM 
positions (science, technology, engineering and mathematics)

1 Women on the Board of Directors relative to the total number of directors.
2 Women in corporate manager or manager positions relative to the total number of people in those positions.
3 Women in deputy manager or supervisor positions relative to the total number of people in those positions.
4 Women in corporate manager, manager, deputy manager and supervisor positions relative to the total number of people in those positions. 
5 Total number of women in the retail banking, wholesale banking and treasury divisions. Excludes women in retail banking collections and 
   operations as well as products and investments. These functions are considered internal support for revenue-generating areas.

51.0%

7.7%

19.0%

42.0%

40.0%

18.0%

28.0%

52.0%

6.7%

21.0%

45.0%

42.0%

17.0%

30.0%

53.0%

9.1%

18.0%

44.0%

41.0%

13.0%

32.0%

2021 20202019Gender equity indicators for the last three years

Total employees, by gender, in the last three years

Men Women

2019 2020 2021

Men Women Men Women
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Equitable compensation
 
102-36

Through the general framework for compensation management, we designed a methodology 
to guarantee the attraction and retention of talent that is competitive with the market and 
internally equitable.

We aim to offer fair, competitive opportunities for our employees. Our compensation model is 
based on pay scales for positions and areas in order to offer attractive professional development 
paths within the organization. Each year, our Compensation, Services and People Analytics (P&A) 
Department updates its compensation analysis with in-house and external market research, 
as well as internationally validated calculation methods to ensure reasonable equity among 
employees and market competitiveness.

The following table shows the relationship of average gross salaries to:
1. The market average (100%), considered competitive benchmark compensation for each 

position.

2. The gap between men and women by position and segment.

Managers

Deputy managers

Supervisors

Professional staff

Technicians

Administrative staff

Women

104%

112%

101%

96%

88%

95%

Men

109%

111%

105%

101%

89%

98%

Difference

-5%

1%

-4%

-5%

-1%

-3%

Men

107%

109%

98%

103%

103%

105%

Difference

-10%

1%

1%

1%

1%

-4%

Women

97%

110%

99%

104%

104%

101%

Salary gap, by position and gender 

Support areas2020 Business areas

Managers

Deputy managers 

Supervisors 

Professional staff 

Technicians 

Administrative staff

Women

103%

114%

101%

95%

92%

98%

Men

115%

114%

103%

101%

94%

103%

Difference

-12%

0%

-2%

-5%

-2%

-4%

Men

113%

105%

102%

112%

105%

113%

Difference

-11%

0%

0%

4%

-1%

-5%

Women

102%

105%

101%

115%

104%

108%

Salary gap, by position and gender

Support areas2021 Business areas

The table distinguishes between support and business areas given the differences in the nature of the functions and market valuation.

The table distinguishes between support and business areas given the differences in the nature of the functions and market valuation.
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Purchasing and 
payment model
 
Purchasing 
process 
optimization

New supplier 
assessment

Our
guides for
managing it

6.7
Value chain 
responsibility
(Material issue)
 
103-1      103-2      103-3

Why is it important?

We aim to align our suppliers with 
our purpose of becoming a leading 
bank in sustainable performance 
and customer satisfaction. To 
that end, we strive to responsibly 
manage the entire process of 
selecting, executing and assessing 
the goods and services offered.

We aspire to create a supply chain 
that features mutually beneficial 
connection, management and 
development mechanisms. 
Technology, in the form of 
digitalization, plays an essential 
role that spans from purchasing 
processes to customer-facing sales 
platforms.

How do we handle it?

In 2021, we changed the criteria 
and types of supplier assessments. 
The simpler, but still thorough, 
review model focuses on critical 
points and those that pose 
high risk to the business. The 
new system involves internal 
monitoring that enables ongoing 
evaluation of each action area.

The scope of this issue is external; 
Its management impacts our 
suppliers.
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Purchasing and 
payment model
 
Purchasing 
process 
optimization

New supplier 
assessment

Our
guides for
managing it

Our supply chain is comprised 
of 1,926 suppliers, 9% more than 
in 2020. Ninety-four percent are 
domestic suppliers, and 83% 
of those are from the Santiago 
Metropolitan Region. Moreover, 
60% of our suppliers are SMEs.

6.7.1
Our supply  
chain
 
102-9      204-1

Critical suppliers
All suppliers (external entities or companies) that provide Itaú with a service that directly impacts the 
financial statements; regulatory compliance; business continuity; data security (employee, customer or 
shareholder data); service, product, information quality; or the bank’s image.

Total number of suppliers 

Number of SME suppliers

Proportion of spending on SME suppliers 

Number of domestic suppliers

Proportion of spending on domestic suppliers 

Number of domestic suppliers 

Number of foreign suppliers 

Number of critical suppliers

Proportion of spending on critical suppliers

1,896

959

30%

1,813

96%

1,813

83

47

23%

1,769

897

29%

1,626

96%

1,626

143

47

23%

1,926

1,159

22%

1,814

96%

1,814

112

56

21%

2019 2020 2021

2019

28
6,

63
1

84
,5

78

67
,2

90

27
5,

02
6

2020

27
6,

26
9

79
,4

77

62
,6

66

26
4,

08
4

2021

29
6,

43
3

65
,4

58

61
,8

64

28
4,

20
1

Spending, by type of supplier (in MCh$)

Total spending Domestic suppliers SME suppliers Critical suppliers
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Supplier payment policy

Reflecting our ongoing concern for maintaining mutually 
beneficial relationships with our suppliers, we pay all our 
suppliers within a maximum of 30 days in accordance with 
Law No. 21,193 enacted on January 1, 2020.

Similarly, given the decision by our Executive Committee 
and in response to the pandemic, we have been paying our 
SME suppliers within seven days since April 2020, provided 
that cash flows meet current internal regulations.

Large suppliers

SME suppliers

Total suppliers

11

10

1,050

15

6

990

13

6

849

Average supplier payment terms (days) in the last three years 2019 2020 2021

Less than 30 days

Between 31 and 60 days

More than 60 days

Total

17,288

168

30

17,486

225,762,656,559

1,029,205,028

216,306,549

227,008,168,136

848

65

21

934

Payments to domestic suppliers in 2021

Payment terms (days) No. of invoices paid Total amount (MCh$) No. of suppliers

Less than 30 days

Between 31 and 60 days

More than 60 days

Total

654

N/A

N/A

654

15,994,649,489

N/A

N/A

15,994,649,489

79

N/A

N/A

79

Payments to foreign suppliers in 2021

Payment terms (days) No. of invoices paid Total amount (MCh$) No. of suppliers
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Updating the supplier 
assessment model
We updated the supplier assessment model to 
improve risk management when outsourcing 
services. The new model aims to improve our 
knowledge of suppliers and strengthen the bank’s 
supply chain management.

Objectives

• Update the process to 
make it simpler and more 
agile 

• Anticipate potential risks 
by monitoring critical 
variables 

• Improve scoring of 
supplier risk to enhance 
management

Updates

Areas assessed: from six to 
eight supplier assessment 
areas (added sustainability 
and service quality 
recommendations) 

• Criteria: a risk-focused 
review of current criteria 

• Result: risk rating (low, 
medium and high) for each 
area 

• Frequency: by level of risk 
in each area and periodic 
monitoring as a function of 
risk level

The Itaú supplier 
assessment process 
considers the following 
criteria

• Service criticality 

• Annual spending 

• Entry to the bank’s 
premises

6.7.2
Supplier assessment
 
414-1      308-1   
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Each of these criteria aims to mitigate a specific risk on an 
assessment matrix that considers:

suppliers 
reassessed 
in 2021, 
representing 
34% of the 
bank’s total 
suppliers

657 

Evaluate the criticality of operational risk, business continuity and 
information security

Operational Risk

Verify compliance with labor laws and conflicts of interest with active 
Itaú employees

Human Resources

The risks related to laws on the prevention of money laundering, financing 
terrorism, bribery and conflicts of interest

Anti-Money Laundering (AML)

Identify transactions that fall within the scope of the “Policy on credit 
transactions with related parties” issued by the Corporate Legal Division, in 
accordance with Chapter XVI of Law No. 18,046 on Corporations

Related-Party Risk

Verify the supplier's financial health and behavior

Financial Risk

Verify that the supplier’s incorporation, amendments, powers of attorney and 
representatives have been correctly set up

Compliance with all the regulations related to health and safety

Risk Prevention

Legal
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suppliers 
underwent 
risk 
prevention 
assessments 
in 2021, 
representing 
10.7% of 
total current 
suppliers.

207 

Supplier social and governance 
assessment
 
The supplier assessment considers social and governance 
issues through the Anti-Money Laundering (AML) and risk 
prevention reviews. Furthermore, each contract contains 
regulatory clauses on child labor, Law No. 20,393 on Criminal 
liability for legal entities and compliance with current 
regulations.

In 2021, we updated the risk prevention assessment to 
begin applying the new version in 2022. The process aimed 
to ensure compliance with current regulations on the health 
and safety of those who work at supplier companies.

The documentation requested from the supplier as part of 
this assessment depends on the risk level, the duration and 
type of service rendered.
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Electronic waste 
management with 
Chilenter

2021 carbon 
footprint 
measurement

Road map to cut 
emissions in 
2022-2024

Waste recycling 
initiative with 
BZero

Our
guides for
managing it

6.8
Responsible use 
of resources
(Material issue)
 
103-1      103-2      103-3

Why is it important?

Concern for protecting natural 
resources is inherent in any type 
of business, whether or not it uses 
them intensively. Because the risks 
associated with climate change are 
of tremendous concern worldwide, 
we acknowledge our role and take 
responsibility for our impact.

How do we handle it?

The Infrastructure Department 
oversees proper use of resources, 
including energy, water, inputs 
and waste. We conducted energy 
and hydro-efficiency assessments 
of our operations, and we are 
designing a cultural campaign 
to raise employee awareness of 
the importance of turning off 
lights, reducing air condition 
use, using water sensibly and 
other environmental protection 
initiatives.

In 2021, we took a baseline 
measurement of our carbon 
footprint then drafted a road map 
for reducing it by 2024.

The scope of this issue is internal 
and external; Its management 
impacts all our stakeholders.
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We understand that our operations have an impact on the environment. That 
is why we responsibly manage our use of resources, like water and energy, and 
waste generation.

Itaú operates at a total of 143 properties, meaning we must environmentally 
manage 112,417 m2.

As a consequence of our new working model, we are vacating 15 floors of our 
corporate headquarters building. This will considerably reduce energy and 
gas consumption as well as resources related to climate control.

Energy
 
302-1      302-2      302-3      302-4

In energy efficiency, we made progress on an energy-saving campaign to 
be implemented in January 2022. The campaign will consist of emails to our 
branch network with messages promoting best practices in energy efficiency 
and encouraging our employees to modify their behavior.

6.8.1 
Sustainable 
infrastructure

• Turn off the light at the end of the day.

• Adjust your AC thermostat (automatically programmed to 22°C).

• Turn on the AC 10 minutes before you need the room. This cools the 
room without the less efficient maximum power settings you would 
use to cool the room quickly.

• Close doors and windows when using air conditioning.

• Adjust screen brightness.

• Unplug cords and chargers when not in use.

Messages 
to promote 
good 
energy use:

Leased properties
Company-owned properties
Total properties

101,979
10,439
112,147

149
13

143

m2 2021 No. of properties in 2021
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Energy consumption within the 
organization

Our internal energy consumption was down 16% in 2021, largely 
thanks to a 13% reduction in the surface area (m2) of operational 
offices and less electricity consumption from the grid, which was 
down 16%.

Energy consumption outside of the 
organization

Externally, we cut electricity use by 18%, primarily thanks to a sharp 
reduction in valuables transport services (-43%) and a considerable 
decrease in customer access via digital platforms (-20%).

Total energy required by the organization
Fossil fuels
Average electricity from the grid 
100% renewable electricity

Office + branch surface area
Total energy / office + branch surface area
Cost of energy

GJ
GJ
GJ

GWh
mil m2

GJ/m²
US$ M

70,399
371

70,027
0

134
0.53

2.9

65,870
402

65,469
0

129
0.51

2.6

55,451
355

55,096
0

112
0.49

2.0

Energy consumption within the organization

Aspect Unit 2019 2020 2021

Total energy required outside the organization
External data center service5

Valuable transport services
Courier services
Customer Access via digital platforms
Offsite and third-party ATM operations

GJ
GJ
GJ
GJ
GJ
GJ

32.248
4.032
6.510
5.617

13.185
2.903

31.085
3.874
6.281
4.433

14.022
2.474

25.372
3.874
3.664
4.296
11.151 
2.447

Energy consumption outside of the organization

Aspect Unit 2019 2020 2021

5 The energy consumption of the two external data centers was estimated according to the previous annual trend.
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Climate change
 
305-1      305-2      305-3      305-4

At the end of 2021, we quantified our atmospheric emissions in a new carbon footprint6 process. We identified 
our scope 1, 2 and 3 emissions and determined that they primarily come from customer trips to the bank, 
followed by electricity at our operations. The initiatives that contribute to reducing the number of trips to the 
bank include opening digital branches, improving App and webpage functionalities and telecommuting as 
part of our Remote First work model.

6 Consumption from the two external data centers was estimated using the trend from previous years. 
The 2021 carbon footprint measured the impact of climate change and considered the entire value chain. 
Excludes impact of GHG emissions from the bank’s financing.

Power generators

Natural gas

Company vehicles

Refrigerant gases

Note: The figures have been rounded, which may result in differences in the sum of the percentages. 
Scope 2 emissions reported using the location-based method.
Excludes impact of GHG emissions from the bank’s financing. 

Source: Proyectae

0.2%
8.9%
0.4%

91%

Average grid

100% renewable

Solar panels

100%
0%
0%

15
0
0

Fuel and
refrigerant gases

Carbon Footprint
Greenhouse Gas (GHG) Emissions Inventory

Itaú - 2021
v29/Jan/2022

SCOPE 1

Electricity
SCOPE 2

Supplies and
contracted services

SCOPE 3

Other
SCOPE 3

On-site and
remote work

SCOPE 3

Customer
access

SCOPE 3

SOURCE %CO2e

Data center service

Valuable transport services

Courier services

Others (paper, water, cards)

34%
26%
31%

9%

13%
1%

86%

SOURCE %CO2eSOURCE GWh %CO2e

Private vehicle

Public 
transport

Bicycle and on 
foot

Offsite ATMs + 
web access

81%

3%

0%

16%

62%

10%

29%

-

SOURCE % of Usage %CO2e

Private vehicle, 
alone

Carpooling

Public
transport

Bicycle and
on foot

Remote work

40%
7%

15%

0%

39%

39%
13%

43%

5%

-

SOURCE % of Usage %CO2e

Business trips  

Fuel manufacturing S1

Waste and recycling

SOURCE %CO2e

4% 29% 6%

46% 10% 5%

0,8  ktCO2e 6,1  ktCO2e 1,3  ktCO2e

10  ktCO2e 2,2  ktCO2e 1,2 ktCO2e

21  ktCO2e
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Based on the 2021 carbon footprint, we will create a road map to reduce scope 1, 2 and 3 
emissions in the coming years by setting challenging targets and goals. Our use of natural 
resources is a priority issue as we contribute to the fight against climate change.

Paper consumption
 
301-1

Paper is an important supply used by our operations. To reduce the impact 
of its use, we began using environmentally friendly hygiene supplies in 2021. 
We launched our first pilot program using eco-friendly toilet paper and paper 
towels at our Nueva Las Condes branch.
 
The paper products are FSC® certified and produced under the best forestry 
and custody chain management procedures as part of efforts to create a 
responsible circular economy.

Fixed-source combustion 
Mobile source combustion 
Fugitive emissions

Subtotal, Scope 1
Electricity consumption (market method) 

Subtotal, Scope 2
Subtotal, Scope 1+2

Office supplies + bank cards 
External data center service 
Scope 1 fuel manufacturing 
Valuables transport service 
Courier transport service 
Waste and recycling 
Business travel
Employee transport 
Bank access: Customer transport 
Bank access: Offsite & third-party ATMs 
Bank access: Website 
Financed projects and activities 

Subtotal, Scope 3
Total GHG emissions

tCO₂e
tCO₂e
tCO₂e
tCO₂e
tCO₂e
tCO₂e
tCO₂e
tCO₂e
tCO₂e
tCO₂e
tCO₂e
tCO₂e
tCO₂e
tCO₂e
tCO₂e
tCO₂e
tCO₂e
tCO₂e
tCO₂e
tCO₂e
tCO₂e

86
0

187
273

7,894
7,894
8,168

248
455

12
602
519

1,243
799

4,792
9,968

327
1,486

exc
20,450
28,618

82
3

232
317

6,972
6,972
7,290

211
413

12
581
410

1,085
357

2,711
7,792

263
1,493

exc
15,329
22,619

71
3

712
780

6,070
6,070
6,855

151
427

13
333
397
987
151

2,176
8,142

270
1,229

exc
14,276
21,131

0%
0%
3%
4%

29%
29%
32%

1%
2%
0%
2%
2%
5%
1%

10%
39%

1%
6%
exc

68%
100%

GHG emissions by scope and emissions intensity

Category Unit 2019 2020 2021 % of total

Paper consumption t 194 159 109

Paper consumption

Aspect Unit 2019 2020 2021

GHG Emissions (A1+2) / Office + branch surface area kgCO₂e/m² 61 56 61

GHG emissions by scope and emissions intensity 

Th. of m² 134 129 112Office + branch surface area
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Recycling
 
306-2      306-4      306-5

In 2021, we designed a recycling project to be piloted at one of our branches in February 
2022.

The project involves infrastructure changes like outfitting the trash room with dumpsters, 
installing recycling points on each floor and setting up a space to collect organic waste. 
It also includes training for housekeeping staff and employees and an online platform to 
measure the traceability of the initiative.

We will work with Bzero, a company specializing in waste management, to implement the 
project. We will begin with our waste management system
at the Nueva Las Condes building, which generates an average of 24 tons of
waste each month.

* Waste sent directly to a landfill was estimated based on a measurement campaign at eight branches and two buildings and extrapolated to the total for our
operations.

Waste directed to disposal (landfill)*

Waste diverted from disposal (recycling)

Total waste

t 

t

t

t 

t

Hazardous

Non-hazardous

Hazardous

Non-Hazardous

0

2,196

0

31

2,227

0

2,071

0

28

2,099

0

1,866

0

0

1,866 

Waste by type and disposal method

Unit 2019 2020 2021

Water consumption
 
303-5

Our industry, financial services, is not known for having a major impact on water. 
However, given its relative scarcity, managing it is important to us. In combination 
with our Remote First working model, our focus on raising awareness of responsible 
water use at our operations in recent years has reduced water consumption at our 
corporate headquarters and branches.

Water consumption
Water consumption / office + branch surface area

Th. of m³
m³/m²

181
1.4

165
1.3

170
1.5 

Water consumption7

Aspect Unit 2019 2020 2021

Note: All water used at our operations is discharged into the public sewer system.

7 The water we consume comes from third parties (public utilities). We do not consume water from other 
sources, e.g., surface water, groundwater, sea water or produced water.
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7 Our economic 
results go hand in 

hand with 
sustainable 

performance, 
which has 

strengthened year 
after year to make 
us a leading player 
in Chile’s financial 
services industry.

SUSTAINABLE 
RESULTS
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hand with 
sustainable 

performance, 
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in Chile’s financial 
services industry.

SUSTAINABLE 
RESULTS



102

ITAÚ INTEGRATED REPORT 2021

Vaccination opened the door 
to global economic recovery. 
In 2020, the first year of the 
COVID-19 pandemic, the global 
economy suffered due to mobility 
restrictions meant to slow the 
spread of the virus. However, in 
2021, speedy implementation of 
macro stimulus programs and 
vaccination roll out in the world’s 
leading economies contributed to a 
quick recovery. While the economic 
rebound has been slower in 
economies with lower vaccination 
rates, 2021 was generally 
characterized by a gradual return 
to activities, which facilitated job 
creation and opened the door to 
a reactivation process following 
widespread closures due to the 
pandemic. Thus, still supported by 
broad fiscal and monetary stimulus 
measures, the global economy 
grew approximately 6%, leaving 
behind the 3.3% contraction 
recorded in 2020.
 
Economic recovery ushered in 
rising inflation.
Reactivation of household demand 
for consumer goods, mobilization 
to workplaces, free reign for 
entertainment activities and 
reopening of industries created 
inflationary pressure. Higher 

monetary policy rate increases 
has been more accelerated. While 
Brazil led rate hikes, Mexico, Chile, 
Colombia and Peru also made 
adjustments as COVID-19 became 
more contained and activity 
forecasts improved.

Given the ongoing risk, 
financial markets are expected 
to remain volatile moving 
forward. The emergence of the 
Omicron variant revealed that 
there are still ups and down on the 
health front. Medical advances and 
the speed of vaccination programs 
remain crucial, particularly given 
the latent possibility of new virus 
strains. Thus, the scenario will 
remain challenging, particularly 
for emerging economies that 
must also overcome inflationary 
pressures and have less space for 
monetary policy. At the same time, 
devaluation of the currencies in 
these economies could accentuate 
as the Fed adopts a more 
aggressive position on monetary 
withdrawal. Thus, in a scenario of 
widespread volatility in portfolio 
flows, emerging economies must 
ensure financing and contain any 
major increases in public debt that 
resulted from the pandemic.

demand for raw materials also 
contributed to price increases as 
supply problems due to supply 
chain interruptions drove freight 
prices up and negatively impacted 
the availability of some goods. 
These factors triggered rising 
global inflation, which ended the 
year at around 5.6%, up from only 
1.6% a year before.

The world’s central 
banks prepare to tighten 
expansionary monetary 
policy.
Given the recovery in activity, 
inflationary pressures and 
their expectations, the world’s 
central banks began signaling 
the eventual withdrawal of the 
extraordinarily expansionary 
monetary stimulus implemented 
during the public health crisis. 
The US Federal Reserve (the Fed) 
announced it would reduce asset 
purchases and even signaled 
that, as employment continues to 
recover, it could begin an interest 
rate normalization cycle in 2022. 
The European Central Bank was 
more cautious but has indicated 
that it would reduce expansionary 
measures in coming quarters. 
With the sustained rise in inflation 
in Latin America, the cycle of 

7.1
Local and 
international  
macroeconomic 
context
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Chile 

Chile endured new waves 
this year, but fared better 
thanks to its successful 
vaccination plan. Like the rest 
of the world, Chile experienced 
new waves of COVID-19 in 2021. 
Moving weekly averages of 
7,000 new cases each day were 
recorded during the April-June 
wave when ICU occupancy 
rates were over 90%, and the 
weekly average for daily deaths 
exceeded 100. The resulting 
new mobility restrictions meant 
there were months when more 
than 90% of the population 
was under quarantine. 
However, quick progress on the 
vaccination program brought 
more control over the pandemic.

High levels of political-
economic uncertainty 
significantly impacted 
markets. The main sources 
of uncertainty affecting risk 
premiums on Chilean assets in 
2021 were discussions regarding 
additional pension savings 
withdrawals and tensions 
surrounding presidential 
and legislative elections. In 

2021, long-term interest rates 
climbed significantly, even 
doubling those observed in a 
set of comparable economies.
That contributed to a drop in 
the value of more conservative 
pension funds and an increase 
in the cost of mortgage loans. 
On the other hand, appetite for 
local assets dropped as investors 
preferred foreign currency and 
demand rose for deposits and 
current accounts in US dollars 
as well as financial instruments 
that invest abroad. Moreover, 
several surveys indicate that 
a significant percentage 
of companies decided to 
postpone investments in new 
products in light of political and 
economic uncertainty, though 
less favorable local financing 
conditions probably also 
influenced investment decisions.

After intense public spending 
in 2021, challenging fiscal 
consolidation is expected 
this year. The 2022 Budget 
Act includes US$82.1 billion in 
spending, a 22.5% contraction 
in real terms compared to 2021. 
The cut reflects the elimination of 
transitory measures to support 
households during the pandemic, 

including the IFE program, 
which made US$22 billion in 
direct transfers to households 
(just in 2021). The extraordinary 
fiscal stimulus in 2021 drove 
spending up more than 30%, 
bringing the estimated deficit to 
approximately 11.5% of GDP (8.9 
points more than in 2020). The 
nominal fiscal deficit is expected 
to reach 8.3% of GDP by the end 
of 2021 (up from 7.3% in 2020). 
Gross public debt is expected 
to reach 34.9% of GDP by the 
end of 2021, compared to the 
32.5% recorded the previous 
year. Looking forward, the 
Treasury Ministry outlined a 
path toward fiscal consolidation 
to cut the structural deficit by 
1 percentage point each year, 
from the projected 3.9% in 2022 
to 0% in 2026. The plan involves 
consolidation of spending in 
the next administration, while 
revenue increases on economic 
growth projections average 2.8% 
for 2023-2026. The proposed 
fiscal path involves increasing 
gross public debt to 39.3% in 
2023 and stabilization below 40% 
for the duration of the forecast 
horizon.
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High economic growth in 2021. 
Momentum has primarily been 
driven by private consumption, 
particularly durable goods, which 
exceeded pre-social unrest and 
pre-pandemic levels by more 
than 60%. Trade and service 
sectors have also recorded great 
momentum, primarily thanks 
to the quick reopening of the 
economy and liquidity injections 
from government aid and pension 
fund withdrawals. Moving forward, 
elimination of liquidity injections, 
withdrawal of macro stimulus – and 
even shifting to contractionary 
stances– along with persistent high 
internal uncertainty are consistent 
with economic slowdown. We 
expect the economy to grow 1.8% 
in 2022, with contractions in the 
second and third quarters. Growth 
for 2023 will be lower, falling to a 
rate of 1.5%.

2021 ended with inflationary 
pressure not seen in 14 years. 
The economy began experiencing 
an important inflationary cycle 
in the second half of 2021 and 
ended December with year-on-
year inflation of 7.2%, the highest 
since 2008. Underlying inflation 
came in at an annual rate of 5.2%. 

The Chilean economy 
accumulated significant 
macroeconomic imbalances 
in 2021.  According to the Central 
Bank, beginning in the third 
quarter of 2021, the economy 
operated well above its potential 
with a positive output gap. The 
mid-range scenario predicts that 
gap will gradually start to close 
in the first quarter of 2022. Thus, 
the course of monetary and fiscal 
policy, which will certainly move 
toward a contractionary stance, 
will be critical. On the monetary 
side, the monetary policy rate 
went from its technical minimum 
of 0.5% in July to 4% in December. 
New increases are expected for 
2022, with an MPR that will remain 
above neutral levels (3.25%-3.75%) 
all year. On the fiscal side, attention 
will be on convergence with the 
fiscal consolidation plan laid out in 
the 2022 Budget Act.

Gabriel Boric, a 35-year-old 
congressman from the Social 
Convergence party was 
elected President of
Chile. The new President aspires 
to an agenda of structural 
economic reforms. The congress 
that takes office in March looks 
more balanced in terms of 

The rises in inflation were quite 
generalized among different 
products. The main causes have 
been local factors, particularly 
that Chile has suffered one of the 
largest currency depreciations in 
the world and significant liquidity 
injections to households have 
resulted in greater price transfer to 
Chilean households. Furthermore, 
two-year inflation forecasts have 
de-anchored from the Central 
Bank’s 3% target.

As the economy reopened, 
the labor market experienced 
significant recovery; however, 
employment remains below 
pre-pandemic levels. As 
mobility restrictions diminished 
and significant liquidity injections 
boosted demand, job vacancies 
rose quickly throughout the 
year, giving rise to sustained job 
market recovery.   Government 
employment subsidies also 
encouraged the creation of more 
formal positions. In November 
2021, approximately 400,000 
workers had benefited from the 
program. However, factors remain 
that keep employment below pre-
pandemic levels.
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left-right power, but is also 
more fragmented within each 
bloc. Economic uncertainty is 
expected to persist. President 
Boric won 56% of votes in the 
run-off election, with record 
turnout (55%), the highest since 
voting became voluntary. The 
Constitutional Referendum in 
October 2020 held the previous 
record (51%). His opponent, 
José Antonio Kast, got 44% of 
the votes after surprising recent 
surveys and analysts with 
60.43% of votes in the primaries. 
In the first round of presidential 
elections on November 19th, 
Boric came in second with 25.8% 
of votes, putting him in a run-off 
with Jose Antonio Kast who got 
27.9%.

President Boric’s economic 
program became more 
moderate in the run up to the 
election. Additional tax revenue 
from the tax reforms was cut 
from 6% to 5% of GDP in 4 years, 
keeping the target at 8% of GDP 
in 8 years. The additional tax 
revenue would come primarily 
from wealth taxes and reduction 
of tax evasion and avoidance. 
The updated program makes 

reference to public debt that 
does not exceed 45% of GDP 
by the end of the presidential 
term. It also involves structural 
changes in the social security 
system, including the creation 
of a public entity to manage all 
future contributions. His program 
also proposes a Universal Basic 
Pension of Ch$250,000. Boric 
will assume the presidency on 
March 11, 2022, with significant 
short-term challenges in the 
economic realm, including high 
inflation and a sharp downturn in 
growth in the midst of negative 
fiscal pressure and more 
contractionary monetary policy.  
 
His wide victory margin is likely 
to increase Boric’s momentum 
on his structural reform agenda, 
though he lacks a majority in the 
Senate. Finally, the Constitutional 
Convention will continue drafting 
the text and vote on the final 
version before July 4, 2022. The 
national referendum will be held 
in September 2022.
 

Colombia 

While the Colombian 
economy began 2021 on 
a path to recovery, a third 
COVID-19 wave and social 
protests interrupted progress 
in the second quarter. The 
third wave of the pandemic 
began in April. More severe 
and prolonged than previous 
outbreaks, it negatively impacted 
economic recovery. Then, 
between May and mid-June, 
roadblocks in protest against 
a tax reform that would affect 
consumers halted business 
operations and pushed consumer 
prices higher.

Despite these negative 
shocks, activity rebounded 
significantly. Reactivation 
picked up speed in the second 
half of the year with support from 
relaxed mobility restrictions, 
vaccination progress, 
significant ongoing stimulus 
and favorable terms of trade. 
Goods consumption was a crucial 
motor of activity at a time when 
investment was advancing at 
a slower pace. Labor market 
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recovery stagnated in the first 
half of the year, but employment 
rebounded in the second half, 
particularly following elimination 
of occupancy restrictions in 
the service sector. Under these 
conditions, GDP climbed 9.5% in 
2021. While the rebound has a low 
basis of comparison (-6.8% of GDP 
in 2020), it reflects the activation 
of all economic sectors and the 
reopening of international trade.

Fiscal debates played a leading 
role. Following difficulties passing 
the tax reform in its original format, 
the government was able to pass 
the initiative in the second half 
of the year. It managed to fund 
extension of some of the support 
measures implemented during 
the pandemic and make progress 
on a fiscal consolidation program. 
Nevertheless, the pressure on 
public finances persists and is 
reflected in the downgrade of the 
Fitch and S&P risk ratings, bringing 
the sovereign rating to speculative-
grade (BB+, stable outlook). 
The downgrades were based on 
deteriorated public finances with 
large fiscal deficits between 2020 
and 2022, a rising public debt level 
and reduced probability of fiscal 
consolidation in the future.

in late 2021.  Inflationary pressures 
could exacerbate in early 2022 
as a consequence of indexation, 
economic recovery and subsidy 
elimination.Subsequently, the 
expected moderation of the 
food component as well as relief 
in supply chains could mitigate 
the pressure and lead to a price 
variation of close to 4.5% at the 
end of the year.

After monetary expansion 
in 2021, gradual withdrawal 
of the stimulus has already 
begun. With the inflation 
deviation and a growing deficit, 
the Board of the Colombian 
Central Bank began withdrawing 
monetary stimulus, raising interest 
rates 25 bps to 2.0% in September. 
It then raised rates a total of 100 
bps in the fourth quarter to a 
year-end rate of 3%, nearly twice 
the level from the previous year, 
though still in expansive territory. 
We expect the normalization 
cycle to continue. With economic 
reopening, rising inflation and 
large twin deficits, we expect the 
Central Bank will continue raising 
the interest rate.We believe that 
the monetary policy rate will end 
2022 at less than 6%. However, 

For 2022, we expect GDP 
growth of about 3.7%, 
reflecting confidence levels 
that are high but offset by 
moderation in global growth. 
Traction from household 
consumption should contribute 
to a favorable start of the year 
despite reduced economic 
stimulus. Other significant 
downward risks could arise from 
rapid tightening of international 
financial conditions and the 
possibility of future social 
discontent given the upcoming 
elections. In terms of external 
balance, recovery of internal 
demand and a higher factor 
deficit should offset the positive 
impact of higher raw material 
prices. Thus, the current account 
deficit will probably remain wide at 
around 4.6% of GDP in 2022, but be 
adjusted downward given the 5.6% 
projected for the end of this year.

Meanwhile, recovering 
activity along with supply 
and demand side pressures 
resulted in another failure 
to meet the inflation target. 
Economic reopening, transfer 
from the exchange rate and 
global supply limitations drove 
consumer prices up more than 5% 
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if the medium-term inflation 
expectations rise, a faster-than-
expected cycle is possible in the 
short term.

We expect Colombia 
to retain access to the 
international financing 
required for its current 
operations, though at a 
higher cost. Higher raw 
material prices will probably 
contribute to foreign direct 
investment flows. In keeping 
with expectations surrounding 
the fiscal deficit, capital flows to 
the public sector should provide 
another significant source of 
external financing. Colombia 
has renewed its access to the 
IMF Flexible Credit Line since 
2009, and the country became 
the first to withdraw funds from 
the line last year. When the line 
needs to be renewed in May 
2022, the amount available will 
probably be somewhat lower, 
reflecting deterioration in 
the economy’s fundamentals 
(particularly due to the loss of its 
investment-grade rating).

Currency will remain volatile, 
but risks tend toward 
devaluation. Under pressure 
from the external deficit and 
global health risks, we expect the 
Colombian peso to be at about 
4,000 COP per USD by the end 
of 2022. However, the pressure 
toward depreciation caused 
by tightening global financial 
conditions could be partially 
offset by the inflow of dollars 
that fund public spending, higher 
local interest rates and better 
terms of trade.

Challenges for the Colombian 
economic outlook include 
the internal political scenario, 
migration and low investment 
performance. Given the wide 
twin deficits, the Colombian 
economy is also vulnerable to 
changes in external financial 
conditions. In parallel, the 
uncertain political environment 
makes fiscal consolidation more 
challenging, driving up
the credit risk premium and 
hampering potential growth. 
Finally, an increase in migrant 
flows to the country could exert 
additional pressure on fiscal 
accounts.
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7.2
Evolution of 
the Chilean 
banking 
system 

The Chilean banking system 
has demonstrated significant 
soundness in the last 30 years and 
important resilience in challenging 
circumstances like economic crises, 
social events and, recently, the 
COVID-19 pandemic.

The pandemic continued to affect 
the economy in 2021. Public health 
measures kept businesses from 
reopening completely. At the same 
time, global supply chain issues 
drove import prices up and sales 
volumes down. This all contributed 
to the country’s growing inflation, 
which closed 2021 with cumulative 
inflation of 7.2%, the highest figure 
in 14 years.

Despite the challenging context, 
total banking system loans were up 
10%, primarily aided by an increase 
in mortgage loans, which grew 
13% relative to the previous year.
Commercial and consumer loans 
were up 9% and 7%, respectively.

Total
Commercial
Consumer
Mortgage
Mortage loans
Consumer loans
Commercial loans

185,886,798
105,229,361
22,903,052
57,754,385

31%
12%
57%

204,698,746
114,715,397
24,437,654
65,545,695

32%
12%
56%

10%
9%
7%

13%

Dec-20 Dec-21 Change

Commercial loans

Mortgage loans Consumer loans 

56%

12%

32%

Total banking system loans as of Dec ‘21
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The six largest banks –which concentrated 87% of the industry’s loans at the end of 2021– saw their market 
share drop 55 basis points (net) relative to 2020. While there were no discrete significant movements, their 
performance was not as homogeneous as ours. We were the most stable among our group of peer banks.

One noteworthy factor in the industry was the significant drop in cost of credit and write-offs (-29%) in 2021. 
The difference was the primary component of the increase in return on equity from 5.9% in 2020 to 17.4% in 
2021.

Dec ‘20 Dec ‘21
Risk index
Cost of credit
Return on capital

2.7%
3,858,555 

5.87%

2.4%
2,754,865 

17.41%

December 2021
December 2020

Peer E ItaúMarket share Peer A Peer B Peer C Peer D
17.90%
18.50%

16.73%
16.64%

13.81%
14.37%

14.34%
14.26%

14.15%
13.65%

9.78%
9.82%

0 5 10 15 20

18.50%

17.90%

16.64%

16.73%

14.37%

13.81%

14.26%

14.34%

13.65%

14.15%

9.82%

9.78%

PEER A

PEER B

PEER C

PEER D

PEER E

ITAÚ
CORPBANCA

As of Dec  2020 As of Dec  2021
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7.3
Itaú 
Corpbanca’s  
financial 
performance

Chile’s total loans at the end of 2021 were Ch$19,980,380 
million, 9.8% higher than the previous year. At the same 
time, Colombia’s loans totaled Ch$4,773,752 million, 
representing 8.9% nominal growth year-on-year. 
Meanwhile, in COP, the portfolio grew 7.6% this period.

Business volumes 

Total Loans and Market Share in Chile and Colombia

As of December 31, 2021, Itaú Corpbanca’s total 
consolidated loan volume was up 9.6% year-on-year to 
Ch$24,754,132 million. The increase was attributable to 
larger portfolios in Chile and Colombia. Good performance 
in mortgage and commercial loans in Chile and the retail 
business in Colombia, particularly consumer loan growth, 
stood out.

We continue to be selective on aspects of risk and required 
return, in keeping with our focus on improving return on 
capital.

Consumer

20% Mortgage

28%

Commercial

65%

Commercial

63%
Chile

81%
Mortgage

15%
Consumer

9%

Colombia

19%
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The Chilean peso depreciated by 1.2% relative to 
the Colombian peso in 2021 and by 18.8% relative to 
the US dollar. Approximately 18% of our 
consolidated loans are denominated in Colombian 
pesos and 15% are denominated in US dollars.

DOLLAR 18.8%
Ch$844.08 (2021/2020)

1.2%
(2021/2020)

COLOMBIAN PESO
Ch$0.2103

An analysis of each segment in 
Chile shows that our mortgage 
portfolio has reported above-
market growth since the 
beginning of the year, at 1.4 
times the industry average 
(18.9% vs. 13.5%). The resilience 
of the segment and our 
value offering enabled us to 
strengthen our relationship with 
our customers. The 6.6% change 
in the UF in 2021 also positively 
impacted mortgage loans, most 
of which are denominated in 
UF. The consumer segment 
has been most impacted by 
the pandemic, with significant 
portfolio reductions in 2020 
and a much slower pace for the 
better part of 2021. However, 
beginning in the fourth quarter, 
like the industry’s portfolio, our 
consumer portfolio resumed 
growth as the economy 
reopened and mobility 
restrictions were progressively 
lifted.

Consumer loans grew 8.9%, 
which was 1.3 times higher than 
the industry (8.9% vs 6.7%). We 
will resume our medium-term 
strategy to rebalance the loan 
portfolio and achieve a better 
retail-wholesale distribution. 

Our commercial portfolio 
grew 6.3% year-on-year. 
Approximately 50% of this 
growth was from the Fogape 
COVID and Fogape Reactiva lines, 
particularly in the first half of 
the year. Beginning in the third 
quarter, economic reactivation 
spurred greater demand for 
commercial loans. As of year-
end, our commercial portfolio 
had recovered its growth rate, 
but it remains below the market 
average (6.2% vs 9.0%). As we 
continue expanding our service 
offering and cash management 
cross-selling, we will consolidate 
these advances.

On an annual basis, Colombia 
also performed well. As 
mentioned, the Itaú Corpbanca 
Colombia loan portfolio recorded 
8.9% nominal growth, and 7.6% 
if we eliminate the impact of the 
variation in the exchange rate. 

The wholesale business in 
Colombia recorded growth in 
COP of approximately 2.5%, while 
the retail business expanded 
considerably, reaching 18.2% 
in aggregate. While consumer 
loans led growth in 2021 (+21.7% 
in COP), mortgage loans followed 
the same path (+13.9% in COP). 

Both portfolios resumed the 
course toward stabilization. 

Consequently, our market share 
in Colombia remained stable 
at 4.0% for the twelve months 
ended November 2021. The 
following graph illustrates market 
share in both countries.
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Note: According to the most recent figure available from the Colombian Financial Superintendency as of the date of this report, Itaú Corpbanca 
Colombia had market share of 4.0% in November 2021.
Sources: Itaú, Financial Market Commission (CMF) and Colombian Financial Superintendency (SFC).
 

Total Itaú loans and market share in Chile and Colombia
(2019-2021)
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Market share in Chile Market share in Colombia
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Leader in market growth
Though loan volume has not varied significantly, we are leading in market 
growth. We were the bank with the largest growth in mortgage loans, second 
largest growth in consumer loans and third in foreign trade loans.

Source: Itaú Corpbanca and public information available through CMF.
1 Represents the median change for BCI, Banco de Chile, Banco Falabella, Scotiabank Chile, Santander-Chile and Banco Estado
2 Represents median variation of the 10 largest players on the Chilean market (excluding Itaú Corpbanca)
3 Considers the performance of consumer loans paid in installments
4 As of October 31, 2021
5 As of December 31, 2021

12M

1st

#1

Bank with the 
most growth in 
mortgage loans5

1st Bank with the 
most growth in 
new accounts for 
companies4

1st Bank with the 
most growth in 
new accounts for 
individuals4

Growth (Δ)

Growth (Δ)

Market-leading growth 
performance

+18.9%
Δ+5.7 p.p.

+13.2%

+15 bps +33 bps

2nd Bank with the 
most growth in 
consumer 
loans3,5

3rd Bank with the most 
growth in foreign 
trade loans5

Market share   (Δ)
12M

Market share  (Δ)
12M

Peers1

Δ +9.5 p.p.12M +9.4% +18.9%Peers2

Growth (Δ)

Δ +3.7 p.p.12M +7.9% +11.6%Peers2

Leading market share in retail 
and wholesale 

Market-leading growth in new accounts for 
companies and individuals
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Loans by economic sector
 
The following table shows the positive diversification of the consolidated 
loan portfolio by industry at year end 2021. There is no significant 
concentration in any one industry.

Source: Itaú.

Loans by economic sector as of December 2021

Domestic loans
MCh$

Foreign loans
MCh$

Total 
MCh

Total
%

Commercial loans

Manufacturing

Mining

Electricity, gas and water 

Agriculture and livestock 

Forestry

Fishing 

Transportation

Telecommunications 

Construction

Commerce

Services

Others

Subtotal

Mortgage loans 

Consumer loans 

Total

1,121,216

294,799

648,752

370,805

42,017

12,967

736,947

47,459

1,654,661

1,727,096

3,424,967

1,790,184

11,871,870

5,512,449

1,858,446

19,242,765

216,970

138,940

282,140

171,659

22,187

6,759

134,283

2,199

271,647

578,318

740,734

1,248,649

3,814,485

728,461

968,421

5,511,367

1,338,186

433,739

930,892

542,464

64,204

19,726

871,230

49,658

1,926,308

2,305,414

4,165,701

3,038,833

15,686,355

6,240,910

2,826,867

24,754,132

5.41%

1.75%

3.76%

2.19%

0.26%

0.08%

3.52%

0.20%

7.78%

9.31%

16.83%

12.28%

63.37%

25.21%

11.42%

100.00%
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Fuente: Itaú.

Funding structure

Our strategy is designed to diversify sources of 
funds according to cost, availability and in light of 
the bank’s asset and liability management, which 
aims to extend maturities. In 2021, long-term 
funding requirements were mainly met through the 
Central Bank’s lines priced at the monetary policy 
rate (MPR). These totaled Ch$3,007,242 million as of 
December 31, 2021.

Total funding, including interbank deposits, 
reached Ch$29.9 trillion as of December 31, 2021, 
up Ch$1.6 trillion (5.6%) compared to December 
2020. Demand deposits and Central Bank lines were 
the primary funding sources with an increase of 
25.2%. The former was boosted by the third pension 
fund withdrawal and the new Emergency Family 
Income (IFE), which was available to 90% of Chilean 
households. On the other hand, these increases 
were partially offset by a reduction in time deposits 
(11.7%).

In terms of bond issuance, our strategy is to 
seek longer maturities and maintain adequate 
liquidity levels under BIS III standards. Compared 
to peer banks, our spreads on these issuances 
have remained below ten basis points, positively 
impacting our cost of funds. In 2021, we issued 
bonds for Ch$788,306 million, the equivalent of 
US$927 million.

Customer funding (A)
Deposits and other demand liabilities
Time deposits and savings accounts
Investments sold under repurchase agreements
Other funding (B)
Letters of credit
Bonds
Subordinated bonds
Interbank loans
Other financial liabilities
Total funding (A) + (B)

18,139,544 
7,576,095 

10,097,443 
466,006 

11,723,698 
24,035 

5,585,760 
1,153,045 

4,918,423 
42,435 

29,863,242 

18,269,321 
6,197,406 

11,433,064 
638,851 

10,016,957 
30,846 

5,092,979 
1,081,031 

3,798,978 
13,123 

28,286,278 

-129,777 
1,378,689 
-1,335,621 

-172,845 
1,706,741 

-6,811 
492,781 

72,014 
1,119,445 

29,312 
1,576,964 

-0.7%
22.2%
-11.7%
-27.1%
17.0%
-22.1%

9.7%
6.7%

29.5%
223.4%

5.6%

Total funding

Millions of Chilean pesos as of year end Dec '21 Dec '20 Change (Ch$) Change (%)

Loans and funding

Total funding (A) + (B) Loan portfolio 

Loan portfolio/Total funding (A) + (B)

Dic - 20 Mar -21 Jun - 21 Sep - 21 Dic - 21

79.9 %

83.6 %
81.3

83.6 % 82.9 %

28
.3

22
.6

27
.2

22
.7

28
.1

22
.9

28
.5

23
.8

29
.9

24
.8
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Capital adequacy

Itaú Corpbanca’s regulatory 
capital

Our minimum capital requirements 
remain within the definitions set by 
the Financial Market Commission 
(CMF) in Chile. The CMF dictates 
capital requirements under the 
Basel III standard and transitory 
implementation thereof beginning 
on December 1, 2020.

On March 20, 2020, the CMF 
announced that, in coordination 
with the Chilean Central Bank, it had 
decided to defer implementation of 
Basel III requirements by one year. 
Nevertheless, the final rules for 
Pillars 1, 2 and 3 were published in 
2020.

Under the new law, capital 
requirements have increased in 
quantity and quality to include 
measuring new risks and more 
precise quantification of the bank’s 
capital. New capital requirements 
were added to Pillar 2 to ensure 
adequate management of the risks 
the entity faces.

Currently, our minimum capital 
requirements are expressed as a 
capital ratio –regulatory capital, 
consisting of Tier I and Tier II 
Capital– and risk-weighted assets, 
which as of December 1, 2021 and 
in the first year of transition does 
not include new deductions from 
the capital base. However, it does 
include measurement of the capital 
base subject to credit, market and 
operational risks.

At Itaú Corpbanca, we aim to have 
an optimal capital ratio based on the 
greater of: i) 120% of the minimum 
regulatory capital requirement, or ii) 
the average 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 14.9% as of November 30, 2021, according 
to CMF data. As of December 31, 2021, Itaú’s regulatory capital 
ratio was 16.2%.

The Basel ratio is up 266 basis points relative to December 2020. 
This increase is primarily attributable to the positive change 
in regulatory capital resulting from 2021 net income and the 
capital increase of Ch$830,000,000,000, which was partially 
offset by the 10.8% increase in risk-weighted assets.

Regulatory capital
Consolidated data as of December 2021, in billions of Chilean pesos

1/ Core capital: capital, reserves, valuation accounts and retained earnings per the CMF definition
2/ Regulatory capital: capital required under the CMF transitional BIS III definition
3/ Basel ratio: Regulatory capital / Credit , market and operational RWA under the CMF BIS III definition
4/ Subordinated bonds computable as AT1 under the regulatory provisions in RAN 21-2

3,278 75 (493)
249(4)

928 4,036

Core
Capita

Minority
interest

Goodwill AT1 Tier 2 Regulatory
capital (2)

Basel Ratio (3)

16.2%
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Financial results for 2021
As of December 2021, the consolidated results were net income of 
Ch$277,806 million –comprised of Ch$271,526 million in Chile and 
Ch$6,280 million in Colombia– compared to a net loss of Ch$925,479 
million in 2020.

The 2020 loss was primarily due an extraordinary loss of Ch$764,024 
million comprised of Ch$448,273 million in goodwill recognized by 
our business unit in Chile and Ch$315,751 million in goodwill and 
intangible assets from a business combination recognized by our 
unit in Colombia. Excluding this effect, the consolidated loss as of 
December 2020 would have been Ch$161,455 million. Thus, this year’s 
performance represents a Ch$439,261 million improvement relative to 
the previous year.

This increase is primarily attributable to lower non-interest expenses 
and cost of credit.

In 2020, there were two important impacts on our results: (I) the 
goodwill charge noted above (Ch$764,024 million); and (ii) increased 
loan loss provisions to protect our loan portfolio against defaults. At 
that time, we estimated that defaults could occur in the future, given 
the pandemic, the macroeconomic outlooks in Chile and Colombia, as 
well as sector-, product- and customer-specific factors.

1 For 2020, includes the effect of goodwill impairment losses on our Chile business unit, and goodwill and intangible asset impairment losses on the business combination of 
our Colombia business unit in June 2020 of Ch$808,847 million.
2  Includes Ch$34,500 million in additional provisions during the year ended December 31, 2021 (Ch$136,262 million for the year ended December 31, 2020).

In 2021,
the stronger
credit cycle 
gave rise to 
a reduction 
in provisions 
relative to 
the previous 
year.

Net interest and indexation income
Net fee and commission income
Net financial operating income
Other operating loss
Gross operating margin
Operating expenses 1

Net provisions and write-offs 2

Net operating income (loss)
Income (loss) attributable to investments in other companies
Profit (loss) before taxes
Income taxes
Profit (loss) for the year
Non-controlling interests
Profit (loss) attributable to owners of the bank

939,787 
153,542 
203,589 
(19,255) 

1,277,663 
(666,364) 
(221,686) 

389,613 
1,583 

391,196 
(112,386) 
278,810 

1,004 
277,806 

836,164 
140,999 

35,374 
(27,639) 

984,898 
(1,534,378) 

(528,460) 
(1,077,940) 

(1,339) 
(1,079,279) 

140,662 
(938,617) 

(13,138) 
(925,479) 

       103,623 
         12,543 
       168,215 
           8,384 

       292,765 
       868,014 
       306,774 

    1,467,553 
           2,922 

    1,470,475 
     (253,048) 
    1,217,427 

         14,142 
    1,203,285 

12.39%
8.90%

475.53%
-30.33%
29.73%

-56.57%
-58.05%

-136.14%
-218.22%

-136.25%
-179.90%
-129.70%
-107.64%

-130.02%

Results and comparisons for 2021 and 2020

Millions of Chilean pesos 2021 2021 Change (Ch$) Change (%)
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The following table shows our consolidated results and a breakdown of the Chilean and Colombian businesses. 
Notably, Chile’s business includes some expenses associated with the Colombia business, specifically, expenses 
related to the fiscal hedge position. These impact the net interest margin and the hedge on net investments, 
which, in turn, affects net financial operating income. The fiscal hedge also inherently impacts net financial 
operating income and income taxes.

To improve understanding of the bank’s EBITDA, we have reclassified the exchange rate effects generated by 
these financial hedges. They neutralize the impact of exchange rate fluctuations on the tax value of our foreign 
investments and the provisions associated with foreign currency loans. We have also eliminated impairment 
losses on goodwill and intangible assets in non-interest expenses.

Adjusted results for Chile and Colombia for the year ended December 31, 2021

Net interest income
Net fees and commissions
Total financial  transactions, net
Other operating income (loss), net
Total operating income
Provisions for loan losses, net
Net operating income
Operating expenses
Operating income (loss)
Income (loss) from investments in 
other companies
Income (loss) before taxes
Income tax benefit (expense)
Net income 

Net income attributable to 
shareholders

939,787 
153,542 
203,589 
(19,255) 

1,277,663 
(221,686) 

1,055,977 
(666,364) 

389,613 
1,583 

391,196 
(112,386) 
278,810 
277,806 

   728,625 
     127,574 
     179,635 
 (20,306) 

1,015,528 
  (145,677) 
    869,851 

   (475,966) 
     393,885 

          (247)
 

     393,638 
  (122,039) 
    271,599 
     271,526 

  211,162 
    25,968 
     23,954 

       1,051 
   262,135 
 (76,009) 
   186,126 
(190,398) 

  (4,272) 
       1,830

 
   (2,442) 
      9,653 
      7,211

       6,280 

12.39%
8.90%

475.53%
-30.33%
29.73%

-58.05%
131.35%
-56.57%

-136.14%
-218.22%

-136.25%
-179.90%
-129.70%
-130.02%

19.42%
13.45%

3918.68%
-59.26%
49.96%
-63.14%

208.50%
-60.85%

-142.19%
-91.07%

-142.04%
-222.88%
-132.44%
-132.96%

-6.58%
-9.03%

-22.49%
-95.27%

-14.80%
-42.94%

6.68%
-40.27%
-97.04%

28.33%

-98.29%
-76.65%

-107.10%
-106.18%

-  
- 

(128,336)
-  

(128,336)
30,812

(97,524)
-  

(97,524)
-

  
(97,524)

97,524
-
-

939,787 
153,542 

75,253 
(19,255) 

1,149,327 
(190,874) 
958,453 

(666,364) 
292,089 

1,583
 

293,672 
(14,862) 
278,810 
277,806 

12.39%
8.90%
0.15%

-30.33%
12.17%

-64.71%
98.12%

-8.15%
-220.82%
-218.22%

-220.80%
-118.86%

-269.68%
-272.06%

Consolidado Chile Colombia Consolidado Chile Colombia Ajustes MM$ Variación (%)
Dic. 21/ Dic. 20

Year ended December 31, 2021
(MCh$)

Change (%) Dec ‘21/Dec ‘20 Consolidated and adjusted December 
31, 2021 1   2

1 Includes the reclassification of the exchange rate effects of financial hedges that neutralize the impact of exchange rate 
fluctuations on the value of our foreign investments and the provisions associated with foreign currency loans.

2 The impairment losses on the goodwill of our Chilean business unit and the impairment losses on the goodwill and intangible 
assets on the business combination of our Colombian business unit in June 2020 have been eliminated from the 2020 columns 
for presentation purposes.

3 Includes Ch$34,500 million in additional provisions during the year ended December 31, 2021 (Ch$136,262 million for the year 
ended December 31, 2020).
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Financial margin with clients
Our financial margin with clients 
was Ch$939,787 million in 2021, up 
12.4% from Ch$836,164 million in 
2020. The increase was primarily 
attributable to (i) higher indexation 
related to inflation in Chile and 
(ii) loan portfolio growth in Chile. 
Likewise, higher interest rates 
in Chile positively impacted our 
liability and capital margins. Lower 
time deposit volumes are the main 
reason for the reduction in our 
liabilities and interest expenses.

Commissions and fees
Commissions and fees totaled 
Ch$153,542 million in 2021, 
up Ch$12,543 million (8.9%) 
from the Ch$140,999 million 
recorded in 2020. The increase 
in our commissions and fees was 
primarily thanks to increases 
in card services and insurance 
brokerage and, to a lesser extent, 
financial advisory services. These 
improvements reflect the greater 
economic activity in the second 
half of the year.

Financial margin with the 
market
In 2021, the financial margin with 
the market adjusted for hedges 
that neutralize the impact of 
exchange rate fluctuations on 

The latter two are related to: 
i) Provisions for restructuring 
physical infrastructure; (ii) 
impairment of intangible 
technological assets related to 
the system consolidation process; 
(iii) impairment and accelerated 
depreciation of property, plant 
and equipment to optimize the 
office network and migrate to the 
Remote First working model. 

These effects, which are 
positive for 2021 non-interest 
expenses, were partially offset by 
Ch$18,298 million in provisions for 
restructuring. These non-recurring 
expenses were incurred to 
optimize physical infrastructure in 
Chile as well as the operational and 
digital transformation in Colombia.

Cost of credit
In 2021, cost of credit totaled 
Ch$190,874 million, or Ch$350,028 
million (64.7%) lower than in 2020. 
The higher loan loss provisions 
constituted in 2020 aimed to 
protect our balance sheet from the 
possible impacts of the pandemic. 

We based provisions on our 
macroeconomic outlook 
projections for Chile and Colombia 
as well as sector-, product- and 
customer-specific factors. 

the tax value of our foreign 
investments and provisions 
associated with foreign currency 
loans was up 0.1% or Ch$109 
million. This is the net effect of 
gains from FX transactions and 
financial transactions. 

A net gain of Ch$55,523 
million reflected appreciation 
of the US dollar in Chile and 
Colombia. On the other hand, 
the performance of financial 
transactions is attributable to 
several factors in both countries, 
primarily contractionary local 
and international scenarios. The 
negative impacts on the fixed-
income portfolio were partially 
neutralized with derivative 
contracts and financial hedges. 

Non-interest expenses
Non-interest expenses fell 
Ch$59,167 million (8.2%) from 
year-end 2020, largely thanks to 
the 8.5% reduction in non-interest 
expenses in Chile. Depreciation 
and amortization was down 
Ch$24,861 million (19.7%), primarily 
reflecting lower amortization of 
intangibles arising from business 
combinations and a one-time 
impact of Ch$72,681 million 
recognized in 2020. 
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The result of this process was 
a cost of credit of Ch$540,902 
million in 2020, of which 
Ch$136,262 million were 
additional provisions. This 
positive effect on provisions for 
2021 was partially offset by the 
Ch$34,500 million in additional 
provisions constituted 
this year per our loan loss 
provision framework, which 
recognizes loan loss provisions 
prospectively.

Income from investments in 
other companies
Income from investments in 
other companies reached 
Ch$1,583 million, up Ch$2,922 
million from 2020. The increase 
is primarily explained by net 
income during the year at Nexus 
S.A., Combanc S.A., IMERC OTC 
S.A. and, to a lesser extent, at 
Transbank S.A. 

Income taxes
Our effective tax rate was 
affected by changes in the 
UF –which impacts price-level 
restatement of equity– and 
exchange rate volatility. The 
latter affects the tax value of 
foreign investments in Colombia 
and New York, which are treated 
as US dollar investments for 
these purposes.

This volatility is neutralized by 
a financial hedge recorded in 
financial margin from the market. 
However, for the purposes of this 
analysis, we have reclassified 
it to the tax line item. Thus, 
considering the aforementioned 
adjustment in 2021, tax expense 
was up Ch$93,650 million 
compared to 2020. 

The difference is primarily due to 
the change in pre-tax net income 
(loss).

This year’s net income was 
Ch$293,672 million, while a loss 
of Ch$243,104 was recorded 
for 2020. In contrast, it partially 
benefited from the price-level 
restatement of equity since 
the UF variation was 6.6%, four 
percentage points more than last 
year.
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Risk rating: international and local

The main international risk rating agencies (Moody’s and Standard & Poor’s) 
and local agencies (Feller Rate and Humphreys) gave us the following scores:

Long-term counterparty risk 
Long-term foreign currency deposits 
Long-term foreign currency debt
Short-term foreign currency deposits
Outlook

A2
A3
A3

Prime-2
Negative

Moody's Rating

Solvency
Long-term foreign currency bonds
Short-term foreign currency debt 
Outlook

BBB
BBB
A-2

Negative

Standard & Poor’s Rating Rating

Solvency
Time deposits maturing in more than one year
Letters of credit
Bond
Bond lines
Subordinated bond
Subordinated bond line
Time deposits maturing in less than one year
Single-series shares
Outlook

AA
AA
AA
AA
AA

AA-
AA-

Level 1+
First Class Level 1

Positive

Feller Rate Rating

Solvency
Letters of credit
Bonds
Bond lines
Long-term deposits 
Subordinated bond
Subordinated bond line
Time deposits maturing in less than one year
Single-series shares
Trend

AA
AA
AA
AA
AA

AA-
AA-

Level 1+
First Class Level 1

Favorable

Humphreys Rating
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Itaú calculates and pays taxes in 
accordance with tax regulations 
in Chile and the countries 
where it does business. Our 
tax conduct is responsible and 
complies with regulations to:

• Keep within the framework 
of the constitutional 
principles that apply to taxes 
and equality in sharing public 
burdens. 

• 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.

7.4
Tax conduct
 
207-1

Internal regulations 
on tax conduct

We have internal regulations to 
guide our tax conduct. In 2021, we 
began updating the guidelines to 
address tax-related ESG issues. 
The revised regulations will be 
published in 2022.

At Itaú, our internal regulations on donations establish guidelines for strict compliance with legal 
standards. The Tax Planning Department is responsible for setting the tax limits and controls on 
donations.

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 or for third 
parties, due to the detrimental effects on public interests and the reputation of the bank.

Finally, Itaú Corpbanca is prohibited from donating to political parties or candidates, so there were 
no such donations in 2021.

Donations and political contributions
 
415-1
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7.5 
Direct economic value 
generated and distributed
 
201-1

In 2021, we generated a total value of Ch$1,890,555 million. 
This figure was distributed among our stakeholders, including 
employees, government and shareholders as shown below:

Operating revenue

Total economic value generated (EVG)

1 For 2020, excludes 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$808,847 million.

Operating revenue

Income (loss) from investments in other companies

Total operating revenue

1,296,590

-1,339

1,295,251

1,295,251

100%

0%

100%

100%

1,888,972

1,583

1,890,555

1,890,555

100%

0%

100%

100%

Operating expenses 

Employee wages and benefits

Payments to providers of capital 

Payments to the State 

Financial Market Commission

Community contributions

Total economic value distributed (EVD)

Economic value retained (EVG-EVD)

Administrative and other expenses 1

Depreciation and amortization

Non-interest expenses

Employee wages and benefits

Shareholders (dividends)

Suppliers of financial resources

Payments to providers of capital

Payments to the State (income tax)

Financial Market Commission

Community contributions

-396,670

-126,444

-523,114

-292,191

-127,065

-746,616

-873,681

115,302

-9,116

30,714

-1,552,086

26%

100%

34%

19%

8%

48%

56%

-7%

1%

-2%

100%

-271,437

-101,583

-373,020

-306,720

0

-784,462

-784,462

-136,243

-8,985

-2,315

-1,611,745

17%

6%

23%

19%

0%

49%

49%

8%

1%

0%

100%

2020(Millions of Chilean pesos) 2021

No. No.% %Economic value generated

Economic value distributed

-256.835 278.810
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Risk management 
policies
 
Socio-environmental 
Risk Policy

Our
guides for
managing it

Why is it important?

Risk management is a constant 
priority for Itaú. The World 
Economic Forum Global Risks 
Report 20228 lists the main risks 
as the climate crisis, deepening 
social divisions, an increase in 
cyberattacks and uneven global 
pandemic recovery.

These constant changes can 
positively or negatively impact 
our surroundings and, thus, 
our business. Systematically 
monitoring, identifying and 
assessing risks and how they 
affect our operations enables us 
to implement control measures 
and prepare and mitigate their 
materialization.

How do we handle it?

We have a corporate division that 
specializes in detecting, analyzing 
and managing operational, credit 
and financial risks. Furthermore, 
the area specializing in socio-
environmental risk analysis enables 
timely detection of this type of 
risks in the projects we finance. This 
vision is expanding to include the 
climate crisis and its financial risks.

To that end, we draft exhaustive 
risk reports and analyze compliance 
with frameworks and standards, 
including the Environmental 
Compliance System Resolutions 
and the Equator Principles. We also 
adhere to International Financial 
Corporation (IFC) Performance 
Standards when financing projects.

The scope of the issue includes 
customers, shareholders and 
investors; Its management is 
internal.

8 Global Risks Report 2022: https://es.weforum.org/reports/global-risks-report-2022 

7.6
Risk management
(Material issue)
 
103-1      103-2      103-3

https://es.weforum.org/reports/global-risks-report-2022
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7.6.1
Risk 
management
 
102-15      102-31

Our risk culture
At Itaú, we manage risk. We 
continue to reinforce mechanisms 
for monitoring, identifying and 
managing the different types of 
risk to which our organization is 
exposed.

Our management system is 
inspired by the Itaú Unibanco 
model, which has a prevention 
focus that creates value for the 
organization, society and our 
investors. Along with examining 
traditional risks (credit, financial 
and operational), this method 
focuses on risks that arise in new 
processes, like the digitalization 
of the financial industry, where we 
strive to be pioneers.

Our risk areas play a critical role in 
market challenges in the face of 
the pandemic, regulatory changes, 
the climate outlook and new 
patterns of customer behavior. 
Their role is to build robust 
transformations and design risk 
maps and procedures that enable 
Itaú to face these new challenges 
and, thus, make the businesses 
more viable.

•  Managing operational risk. 
Playing a central role in 
controlling risk in operational 
processes to ensure business 
continuity, information security 
controls, fraud identification 
and control and preventative 
monitoring.

• Managing and administering 
cybersecurity risks through 
policies and procedures that 
ensure active management of 
cyber-risks in all business areas 
at the bank and its subsidiaries.

• Establishing and developing 
methodologies and initiatives to 
analyze, control and monitor the 
risk of money laundering (AML) 
in all business areas at the bank 
and its subsidiaries. Reviewing 
risks related to laws on 
preventing money laundering, 
financing terrorism, bribery and 
conflicts of interest.

• Managing and controlling 
compliance risk by instituting 
policies, procedures, 
methodologies and initiatives 
that ensure alignment and 
compliance with the legal 
requirements of the markets 
where we operate.

Comprehensive risk 
management

The Corporate Risk Division 
reports to the Chief Executive 
Officer and aims to secure a 
competitive advantage for the 
bank through comprehensive 
risk management, which allows 
business areas to meet their 
targets in an adequate control 
environment aligned with the 
established risk appetite.

This division’s duties include:

• Managing and controlling the 
bank’s credit risk. Participating 
actively in all stages of the 
credit cycle, from origination to 
collections and normalization, 
for all business segments.

• Establishing the bank’s credit risk 
policies and procedures.

• Establishing and developing 
credit risk and provisioning 
methodologies consistent with 
the standards and guidelines 
issued by senior management 
and external regulators.

• Establishing and developing the 
bank’s processes for analyzing, 
controlling and monitoring credit 
risk management.
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Directors’ 
Committee

Executive 
Loan 
Committee

Asset and 
Liability 
Committee

Ethics and 
Compliance 
Committee

AML/CTF 
and Bribery 
Prevention 
Committee

Audit 
Committee

Board committees that 
address risk issues

Board of Directors

Risk 
Methodology 
Committee

Portfolio 
Committee

Information 
Security and 
Cybersecurity 
Committee

Ethics and 
Fraud 
Committee

Operational 
Risk 
Committee

Capital and 
Risk 
Committee

Management
committees

Operational 
Risk and 
Compliance 
Department

Corporate 
Risk
Division

Chief 
Executive 
Officer

Wholesale 
Credit 
Department

Retail
Credit 
Department

Credit Risk 
Control 
Department

Cybersecurity 
and Fraud 
Department

Financial 
Risk 
Department

Risk
 management

at the executive
level

Lines of defense in the Risk Management Model

1 2 3

1st line of defense
Business and support areas
Responsible for identifying, measuring, assessing and managing the operational risks that can 
impact the ability to meet strategic and operational objectives.

2nd line of defense
Internal, compliance and operational risk departments
Responsible for assisting the business and support areas in managing operational risks 
and ensuring processes abide by current regulations (internal and external).

3rd line of defense
Internal audit
Responsible for regularly and independently evaluating the adequacy of risk management 
processes and procedures in accordance with Internal Audit Policy and reporting results to 
the Audit Committee.

Risk management
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Risk management 
policies
The bank periodically reviews its 
risk management 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.

To do so, we aim to create an 
appropriate control environment 
within an integrated risk 
management culture where all 
employees understand their roles 
and responsibilities.

29. Quality Policy

30. Socio-environmental Risk 
Policy

31. Country Risk Policy

32. Cybersecurity Policy

33. Independent Risk Model 
Validation Policy

34. General PEP Management 
Policy

35. NY Branch Audit Policy

36. Liquidity Contingency Plan 
Policy

37. Corporate Technology Policy

38. Material Event Disclosure Policy

39. Policy on Gifts and Invitations 
from Customers and Third 
Parties

40. Employee Gifts and Invitations 
Policy

41. Sustainability Policy

42. Data Governance Policy

43. Incident Management Policy

44. Financial Investments by 
Foreign Offices and Subsidiaries 
Policy

45. Mandatory Absence Policy

46. Itaú Corpbanca Privacy Policy

47. Robotization of Business 
Processes through Digital 
Robots Policy

48. Policy on Additional Provisions

49. Financial Investment Policy

50. Fraud Prevention Policy

51. Individual Credit Margins Policy, 
General Banking Act Art. 84 No. 
1 and 85

7. Credit policy for transactions 
with parties related by 
ownership or management for 
the effects of General Banking 
Act Article 84, No. 2

8. Related-Party Transactions 
Policy

9. Banco Itaú Corpbanca Code of 
Ethics

10. General Code of Conduct

11. Corporate Anti-Corruption 
Policy

12. Corporate Governance Policy

13. Operational Risk Management 
Policy for Itaú and Subsidiary 
Suppliers

14. Retail Segment Credit Risk 
Policy

15. Liquidity Risk Management 
Policy

16. Accounting Hedge Policy

17. Financial Risk Policy

18. Valuation Policy

19. Market Risk Policy

20. Securities Market Code of 
Conduct

21. Market Information Manual for 
the Bank and Subsidiaries

22. Policy on Hiring Independent 
Audit Services

23. Wholesale Banking Credit 
Policy

24. Capital Management Policy

25. Creation, Modification and 
Approval of Institutional 
Documents Policy

26. Subsidiary Corporate 
Governance Policy

27. Policy on Reviewing Provisions, 
Contingent Liabilities and 
Contingent Assets in the 
Financial Statements

28. Volcker Rule Policy

Policies and 
Documents that 
Support the Risk 
Culture:
1. Corporate Business Continuity 

Policy

2. Corporate Information Security 
Policy

3. Itaú Corpbanca Internal Audit 
Policy

4. Corporate Comprehensive 
Operational Risk, Internal 
Control and Compliance 
Management Policy

5. Money Laundering, Terrorism 
Financing and Illicit Behavior 
Prevention Policy

6. Product Approval Policy
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Risk identification
At Itaú, our corporate risk matrix is presented and available to the 
bank’s Board of Directors each month. This enables us to assess 
and prioritize the risk events identified in business and support 
area processes and use them to improve management and 
monitoring. 

The Audit Committee in Chile and the Itaú Unibanco 
Audit Committee understand this map, and the expected 
improvements and contingency plans associated with the risks 
identified. 

In 2021, in keeping with the transformation, we updated and 
strengthened our processes to ensure that operations and 
business roles are integrated and have clear responsibilities in 
terms of risk identification and management. 

Our partnership with Rappi has driven us to modernize our 
analysis. We have integrated more technology, like machine 
learning. We have also applied new statistics techniques and 
models that give us a high predictive capacity and include non-
traditional variables in credit risk measurement. 

As a result, we can provide a better offer to those customers 
within our established risk appetite as we continue transforming 
the banking industry and democratizing digital financial services.
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Risk management and control
At Itaú, we manage different types of risk with an exhaustive 
process that involves the entire organization. Our clearly defined 
areas, responsible parties, processes, tools and definitions make 
it possible to keep risk levels below the organization’s established 
parameters.

Definition 

Management

Responsible parties

Financial risk refers to the probability that an event has negative financial consequences for the organization.

The purpose of managing 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. Along this line, the main risks to 
which Itaú is exposed are market risk (currency and interest rate) and liquidity risk (diversification of funding sources and uses).

The Corporate Treasury Division together with the Financial Risk Department are responsible for using metrics to manage these 
risks in Chile and Colombia. The Assets and Liabilities Committee (ALCO) oversees management and control of market and 
liquidity risks.

Financial risk

Definition

Management

Responsible parties

Credit risk is the probability that a borrower will fail to pay a debt.

Given the nature of these risks and in order to better manage them, we have specialized teams for each commercial area: 
Wholesale Credit and Retail Credit.

Wholesale credit risk management at Itaú
The Wholesale Credit Department and the Credit Risk Control Department monitor customer behavior. The Wholesale Credit 
Department performs administrative and judicial collections for Wholesale Banking.

It manages the credit approval process for all Wholesale customers, which requires appropriately controlling all stages of the 
process. It 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 Chief Risk Officer and the Wholesale Credit Manager. It is the highest local decision-making authority. However, Itaú 
Unibanco Executive Loan Committee must ratify the local committee's decisions for loans involving exposure amounts and risk 
ratings in excess of pre-established limits.

Retail credit risk management at Itaú
The Retail Credit Department is responsible for the credit processes for all Retail Banking segments. This includes Itaú commercial 
segments, Itaú Personal Bank, Itaú Private Bank, Itaú Companies and Banco Condell.

Each segment has different characteristics that impact credit analysis and approval. On that basis, proactive origination processes 
are encouraged, using statistical admission and behavior models as well as differentiated strategies for each customer type.

We use an automated platform to assess credit applications submitted by individual Banco Condell, Itaú and Itaú Personal Bank 
customers. The platform verifies that each request meets the requirements set forth in the Credit Policy and the corresponding 
standards for granting the credit. It also controls the level of authority and approval required. However, a structured, case-by-case 
method is used to evaluate financing proposals from Itaú Companies and Itaú Private Bank customers.

We promote and develop proactive credit-granting models by generating pre-approved or pre-evaluated offers.

Credit risk
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Definition

Management 

Responsible parties

Definition

Management

Responsible parties

Operational risk refers to the probability that situations critical to the business continuity of the bank and its subsidiaries will occur 
throughout the entire value chain.

The main purpose of the management model adopted by the bank and its subsidiaries is preventative and effective risk management 
in five stages: identification, prioritization, response to risk, monitoring and reporting. Operational risk management includes legal 
risks and involves a structure comprising the Board of Directors, the Operational Risk Committee and management specialized in 
operational risk and business continuity.

The Operational Risk and Compliance Department is responsible for identifying, prioritizing, responding, monitoring and reporting 
business continuity risks. This department reports directly to the Corporate Risk Division, and keeps the Operational Risk Committee, 
comprised of the Chief Executive Officer, ten corporate directors and the Operational Risk Manager, apprised of any developments. 
This management committee maintains a risk control environment and issues a quarterly report on pertinent initiatives to the Board 
of Directors.

Operational risk

Definition

Management

Responsible parties

This refers to the probability that situations of legal non-compliance, money laundering and terrorism financing will occur. All 
of these undermine confidence in the financial system as they negatively impact societal wellbeing.

Management involves planning and coordinating the activities, policies, procedures and methodologies required to ensure 
compliance with the codes of conduct and each country’s laws. It also involves resolving conflict and eliminating 
non-compliance, money laundering and terrorism financing risk.

Anti-Money Laundering and Counter Terrorism Financing Committee
This committee is responsible for preventing money laundering and terrorism financing. Its main objectives are to plan and 
coordinate activities that support compliance with the related policies and procedures, stay apprised of the Compliance 
Officer's work and make decisions on any improvement to control measures proposed by the Compliance Officer. This 
committee has the authority to request the presence of the board members or associates that it deems necessary. It holds 
regular monthly meetings and convenes extraordinary sessions when one of its members deems necessary.
 

Definition

Management 

Responsible parties

Ethical or conduct violation risk refers to the probability that situations that violate legislation and regulations in the markets where we 
operate will occur. It also addresses the risk of breach or violation of codes of conduct and their complementary rules.

Management involves planning and coordinating the activities, policies, procedures and methodologies required to ensure 
compliance with the codes of conduct, complementary rules and each country’s laws.

Compliance Committee
This committee oversees compliance with our codes of conduct and other complementary rules. It establishes and implements the 
procedures necessary for compliance with those codes. The committee interprets, manages and oversees compliance with those rules 
and resolves conflicts as they arise.

Non-compliance, money laundering and terrorism financing risks

Ethical or conduct violation risk

Cybersecurity risk involves the probability that an event impacting the bank’s digital security occurs and violates the confidentiality of 
our customers’ data or wealth in any area of the operation.

Its mission is to minimize and eliminate cybersecurity risks in all the bank’s operations. Considering the complexity of this type of risk, 
it is managed by a department that specializes in cybersecurity.

The Cybersecurity and Fraud Department is responsible for ensuring compliance with all the guidelines established in the Regulations 
on Treatment of Cybersecurity Incidents, the Cybersecurity Policy and the Corporate Information Security Policy. Moreover, it is 
responsible for establishing a cybersecurity culture through employee training initiatives and cyberattack simulations.

The Cybersecurity and Fraud Department reports directly to the Corporate Risk Officer.

Cybersecurity risk
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About other risk 
factors

Itaú thoroughly reviewed its risks due 
to the current difficult social, political 
and health context in Chile, Colombia 
and the world overall. For this and 
other reasons that could impact 
our business, we consider a series 
of risks associated with our position 
as a company listed on the Santiago 
and New York stock exchanges to 
be relevant when investing in shares 
(ITAUCORP) or American Depository 
Shares (ADS).

We currently report on risks related to 
the following:

• Loan portfolio composition

• Loan portfolio growth

• Capital adequacy requirements

• Exchange rate volatility

• Competition and consolidation

• Risk Management

• Concentration Risk

• Dependence on short-term deposits

• Banking regulations

• Public debt exposure

• Benchmark transition 

For additional information, see our  
Form 20-F report, available at
ir.itau.cl.

https://s2.q4cdn.com/476556808/files/doc_financials/2020/ar/Form-20-F-2020-vFinal_23Apr2021.pdf
http://ir.itau.cl/
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Cybersecurity 
management 
model
 
Information 
security 
management 
model
 
Continuity and 
contingency 
plans

Incident response 
procedures

Our
guides for
managing it

7.7
Cybersecurity and data 
protection
(Material issue) 
 
103-1      103-2      103-3

Why is it important?

Our customers trust us to protect 
their wealth on any of our 
platforms. As a digital bank, we 
take that responsibility seriously.

Different types of threats, like 
malware, spam, fraud through 
phishing, network and web 
attacks, data kidnapping and 
malicious use of devices besiege 
banking industry networks. As 
a result, cybersecurity and data 
protection are ongoing priorities 
and challenges. From 2020 to 
2021, Chile’s Investigative Police 
reported that fraud and other 
deceitful acts were up 30%.9 So, 
we must be on constant alert with 
powerful measures to protect 
our customers’ data and our 
operations.

9  Source:  Chilean Investigative Police (PDI), 01-04-2022, “Ciberdelitos continuaron al alza en 2021”, Link to article

How do we handle it?

Given the significant increase in 
transactions performed via digital 
channels and the strengthening of 
national regulations on issues of 
cybersecurity and data protection, 
the specialized areas of our 
company are constantly working 
to assess and optimize data 
defense and protection measures 
to meet our customers’ exceptions.

At the same time, we are 
strengthening the internal 
cybersecurity culture with 
different training mechanisms 
applied throughout the entire 
company.

The scope of this issue is both 
internal and external; It primarily 
impacts employees, suppliers and 
customers.

https://www.pdichile.cl/centro-de-prensa/detalle-prensa/2022/01/04/ciberdelitos-continuaron-al-alza-en-2021#:~:text=De%20los%20tres%20delitos%20analizados,55%25%20respecto%20al%20a%C3%B1o%20anterior.
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7.7.1
Our approach for a safe digital 
bank

We are fiercely committed 
to the security of customer 
and transaction data. Our 
transformation to a digital 
bank challenges us to improve 
cybersecurity and develop 
and implement the proper 
protections. This all takes place in 
an environment that aggressively 
fights cybercrime.

 Our Cybersecurity and Fraud 
Department reports directly to 
the Corporate Risk Officer. We 
have built a management system 
based on clear guidelines like 
the Regulations on Treatment 
of Cybersecurity Incidents, the 
Cybersecurity Policy and the 
Corporate Information Security 
Policy.

Cybersecurity and 
data protection culture 
 
418-1

Our awareness program, 
Cybersecurity Culture, supports 
new employees and areas with 
more specific processes. It includes 
phishing campaigns to test and 
measure employee capacity to 
detect suspicious emails. 

To strengthen our knowledge 
and commitment, in 2021, 
we conducted a diagnostic 
cybersecurity evaluation to 
measure cybersecurity culture 
indicators among employees. On 
that basis, we designed content 
to address the weaknesses 
identified. 

The cybersecurity team directly 
oversees an internal information 
security account and a phishing 
account, which any employee can 
use to report suspicious activity. 

We have business continuity 
and contingency plans as well as 
incident response procedures. 
These are frequently tested to 
identify vulnerabilities in our 
technology infrastructure. 

In 2021, we have continued using 
the risk map. Updated in 2020, 
the tool consolidates the main 
risks to be monitored.

We have also worked with 
Internal Audit and Operational 
Risk to monitor cybersecurity risk 
in remote working arrangements. 
The Remote First model, which 
prioritizes telecommuting, has 
driven us to strengthen our risk 
culture. 

In terms of information security, 
we analyze and assess the risks 
for new projects or product 
improvements, new technology, 
IT infrastructure, existing 
systems and suppliers in order 
to identify the risks present in 
different areas, including data 
security. 

In 2021, there was a personal data 
leak that impacted 8,021 account 
holders. It was resolved promptly 
and did not have negative 
consequences.10

10 The incident involved an IT solutions supplier, 
where PII was leaked.
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Managing incidents 

Systems security

Security baselines and hardening 

Vulnerability management

Monitoring and resolving security attacks and incidents

Defining security architecture and complying with cybersecurity guidelines in the technological 
environment

Implementing best security practices and technological equipment assurance.

Managing vulnerabilities and internal and external security testing in order to reduce the risk of 
attacks and incidents.

Focus of the cybersecurity management model

Regulatory compliance
 

Awareness and culture
 
 
Risk management

Data protection

Defining, implementing and complying with information security and cybersecurity principles and 
guidelines.

Creating and implementing awareness initiatives to improve the cybersecurity risk prevention 
culture.

Managing cybersecurity issues, risk mapping and measuring the cybersecurity for control 
environment.

Protecting and classifying bank and customer data.

Focus of the information security management model
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Informed customers, safe 
customers
In 2021, we endeavored to expand our 
customers’ understanding of cybersecurity. 
Our official social media accounts shared 
several pieces of security advice and best 
practices.

In October, we joined the Chilean Senate’s 
National Cybersecurity Month initiative. We 
added messages about risk management and 
data protection to our internal newsletter and 
customer communications.

1. Use complex passwords to unblock 
devices (computers, tablets and cellular 
phones).

2. Always keep the operating system 
updated on devices that connect to the 
internet.

3. Use a password manager and do not store 
passwords in Internet browsers.

4. Do not allow other people to connect 
cables, pen drives or other devices to 
your devices.

5. Set up two-factor authentication 
whenever possible.

6. Use a VPN when connecting to public Wi-
Fi networks

7. Do not use the same password on different 
sites.

8. When changing your passwords, do 
not use the same pattern as previous 
passwords (e.g, Jennifer 12, Jennifer 
2, Jennifer 3). These combinations are 
easier to predict.

Kevin Mitnick, world-renowned as one of the most 
brilliant cybersecurity consultants, participated 
in Itaú’s “Leaders’ Vision” talk series in September. 
Along with telling his story as one of the world’s 
most wanted hackers and sharing anecdotes 
from his experience, he made the following 
recommendations:

Eight ways to protect yourself 
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We are a financial institution that arranges capital flows for projects that can 
affect or benefit society and the environment. As such, we carefully allocate 
these resources. In doing so, we undertake actions and procedures meant to 
mitigate the social-environmental risks of the customers we finance.

Socio-environmental Risk 
Policy
 
Since 2018, Itaú has had a  
Socio-Environmental Risk 
Policy that sets guidelines 
for incorporating social and 
environmental impact into the 
bank’s process for evaluating 
financing.

We use our own approach 
applied to the loan portfolio, 
for both Wholesale and Retail 
Banking. It also considers 
international standards on 
social and environmental issues, 
like the Equator Principles 
and International Finance 

7.8 
Socio-environmental project 
assessments

Corporation (IFC) Performance 
Standards. Note that the latter is 
also one of our shareholders.

The policy is reviewed annually. 
It establishes principles for 
assessing projects seeking 
financing or monitoring their 
execution to promptly identify 
impacts and factors that affect 
returns.

Include socio-environmental risk 
assessment criteria as an 
additional component of credit 
risk assessment.

Use segment-specific 
procedures to monitor the 
socio-environmental risk of bank 
customers who must adhere to 
the policy.

Uphold the Equator Principles as 
a management framework and 
International Finance 
Corporation (IFC) Performance 
Standards for project financing 
transactions.

Avoid financing activities that 
contradict Itaú’s social or 
environmental values, especially 
those that concern people, 
ethics and customer benefits.

Principles of the Socio-environmental Risk Policy

https://banco.itau.cl/wps/wcm/connect/c9518ba2-f617-4753-a5db-1ab0b15eb89e/1_27+Pol%C3%ADtica+de+Riesgo+Socioambiental.pdf?MOD=AJPERES&CVID=mfW3PN0&CVID=mfW3PN0
https://banco.itau.cl/wps/wcm/connect/c9518ba2-f617-4753-a5db-1ab0b15eb89e/1_27+Pol%C3%ADtica+de+Riesgo+Socioambiental.pdf?MOD=AJPERES&CVID=mfW3PN0&CVID=mfW3PN0
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Management priorities

Our management system uses different tools, depending on the type of project and the 
industry, to assess our customers’ socio-environmental risk.

Large-scale projects can have 
significant socio-environmental 
impacts. Consequently, at 
Itaú we collaborate with 
our customers to identify, 
assess and systematically 
manage the socio-economic 
risks and impacts tied to the 
development and operation of 
these projects.

The assessment applies to any 
customers from the Corporate, 
Large Companies, Retail 
Companies and Real estate and 
Construction segments that 
perform industrial activities 
or use natural resources. The 
following lines of business are 
excluded:

• Investment companies 

• Holding companies 

• Financial institutions 
(banks, leasing and/or 
factoring companies, 
securitizers, collateral 
credit institutions, etc.) 

• Mutual fund managers, 
investment funds, 
housing funds, pension 
funds, etc. 

• Securities investors 

• Education 

• Health service providers 

• Wholesale and retail 
trade 

• Any other activity 
determined by the 
Socio-Environmental 
Risk Area

Socio-environmental 
risk assessment of 

customers

Socio-environmental 
risk assessment of 

projects

Exclusion and 
conditional 

exclusion lists

Socio-environmental risk 
assessment of projects
 
102-11
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Projects that apply for the following types of financing undergo the 
environmental assessment process:

a) Project Finance (PF) Advisory Services, when the total amount of the investment is equal to or greater 
 than US$10 million

b) Funding for Project Finance (PF), when the total amount of the investment is equal to or greater than  
US$10 million.

c) Project-Related Corporate Loans (PRCL) that cumulatively meet the following conditions:

• Total financial debt for the project - US$100 million
• Itaú Corpbanca debt US$50 million (before any potential syndication)
• Two-year loan maturity 

d) Bridge loans for Project Finance (PF) or for Project-Related Corporate Loans (PRCL) that meet the  
following conditions:

I. For PF: Total amount of the investment US$10 million and loan maturity < 2 years
II. For PRCL: The project’s total financial debt, Itaú Corpbanca debt and loan maturity < 2 years
III. Funding for Project Finance (PF), when the total amount of the investment is equal to or greater than 

US$10 million. 

e) Syndicated loans where the bank participates by buying tickets and that meet the amount and maturity 
criteria listed in points b), c), or d), depending on the type of financing.

f) Any project financing for which the commercial area, loan origination or the respective loan committee, up 
to the Executive Loan Committee in Chile, requests a socio-environmental assessment as a pre-condition 
for approving the financing and/or disbursing loans.

Aspects of the socio-environmental customer assessment

These questionnaires are applied each year to the customers and 
lines of business listed above. Customers must return the survey 
signed by the legal representative, CEO, Deputy CEO, Sustainability 
Officer or CFO. The socio-environmental risk area analyzes the 
responses and categorizes the customer by their exposure to 
environmental, social and reputation risks.

The socio-environmental risk uses customer information publicly 
available on the regulator websites to draft reports. These bodies 
regulate and oversee compliance with current environmental, 
business-specific, labor, hygiene and safety regulations. The area 
searches the press for articles related to socio-environmental and 
reputation risk. It visits the customer’s webpage to analyze the social 
and environmental commitments undertaken. Based on the 
information gathered, the socio-environmental risk area drafts a report 
and assesses the customer on the basis of socio-environmental and 
reputation risk exposure.

Socio-environmental risk questionnaires  Internal socio-environmental audit reports
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Categorizing customers by
socio-environmental risk

The frequency of customer assessments depends on environmental 
and social/reputation scores, as follows:

The customer does not have aspects that 
require attention and thus does not require 
periodic review. The customer will be 
reviewed as requested by the credit risk 
and/or commercial areas.

The customer is monitored twice yearly.
 

These customers are reviewed quarterly. 
When necessary, meetings are requested to 
assess progress on mitigation of the points 
identified as requiring attention during the 
review. In the event that severe points require 
attention, the commercial area will be asked 
to request additional information from the 
customer. If this is insufficient, a meeting will 
be scheduled with the customer to get 
additional information.

Low exposure to
socio-environmental risk

Medium exposure to
socio-environmental risk

High exposure to
socio-environmental risk

Archived Internal monitoring Follow-up

In 2021, we conducted 
socio-environmental 
risk assessments of 660 
customers

Corporate banking
Large companies
Real estate and construction
Retail companies
Total

88
324

-
-

412

306
352

1
1

660

Segment No. of customers assessed in 2020 No. of customers assessed in 2021

2021 Results
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Methodology for socio-environmental project assessment
Itaú uses an approach based on international standards for socio-environmental project assessment.

The methodology applies criteria from the Equator Principles, to which the bank ascribes, and IFC 
Performance Standards.

In addition to international benchmarks, the project must thoroughly comply with current local regulations 
and have all the pertinent authorizations for implementation. This includes the Environmental Qualification 
Resolution (RCA in Spanish) issued by the Environmental Assessment Service (SEA in Spanish), which 
administers the Environmental Impact Assessment System (SEIA in Spanish).

Using the internal tool, projects can be categorized by socio-environmental risk as A, B or C. A represents the greatest socio-environmental risk. C does not require an 
Independent Environmental Consultant (EP 7 and EP 9). The Socio-environmental Risk Area reviews and monitors these projects.

Principle 1 Principle 2 Principle 3 Principle 4 Principle 5

Principle 6 Principle 7 Principle 8 Principle 9 Principle 10

Review and 
categorization.

Social and 
environmental 

assessment

Applicable 
social and 

environmental 
standards.

Stakeholder 
engagement.

Social and 
environmental 
management 

system and Equator 
Principles action 

Grievance 
mechanism.

Independent 
review.

Covenants. Reporting and 
transparency.

Independent 
monitoring and 

reporting.

2021 Results

In 2021, we assessed 29 projects using the 
socio-environmental risk methodology

A
B
C
Total

1
17
8

26

1
15

8
24

2
3
1
6

2
3
0
5

3
20

9
32

3
18

8
29

Project
Category

Operational
projects

Projects under
construction

Total number
of projects

2020 2021 2020 2021 2020 2021
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Exclusion list 

Economic sectors where the bank has decided not 
to operate either because they are not aligned with 
Itaú values or because they affect people or the 
environment.

The Commercial Area as well as the Wholesale 
and Retail Credit departments are responsible for 
identifying the customers’ lines of business and 
checking whether they are on the exclusion list.

The sectors on the exclusion list are:

Exclusion and conditional 
exclusion lists

Conditional exclusion list

Economic sectors where the bank has decided to 
restrict operations by limiting loans to those lines of 
business.

The Operations Department coordinates with the 
Commercial and Socio-environmental Risk areas as 
well as the Credit Departments to control the limits 
on these loans.

The activities on the conditional exclusion list are:

• Production or sale of any product 
considered illegal under Chilean legislation 
or any international regulations, 
convention, agreement or prohibition. 

• Production or sale of radioactive materials 
(except for the purchase of medical 
equipment, quality control, parameter 
measurement or others defined by the IFC). 

• 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%). 

• Deep sea marine fishing where the net 
exceeds 2.5 km in length. 

• Commercial lumber operations in tropical 
forests. 

• Production or sale of forestry products that 
are not from sustainably managed forests. 

• Companies related to activities that 
encourage and/or are connected to 
prostitution.

• Production of arms and ammunition, 
excludes production and use of explosives 
for mining, construction and similar 
activities as well as parts and pieces of 
equipment used for other purposes. 

• Production or sale of alcoholic beverages 
(excluding wine and beer). 

• Production or sale of tobacco. 

• Gambling companies, casinos or similar 
entities.
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Implementation of the 
Equator Principles

As part of our socio-environmental risk 
policy, we commit to abiding by the Equator 
Principles. The following is an example of a 
project conducted in accordance with the 
principles.

We are currently financing an 
infrastructure project that consists of 
construction, maintenance and operation 
of a government public works project 
comprised of two hospitals. (The project 
does not include clinical services). The 
concession also includes the provision, 
replenishment and maintenance of cutting-
edge medical equipment that meets the 
needs of the community and the health 
system.

For financing, external experts and 
professionals conducted environmental 
due diligence. They monitor the project and 
continuously verify progress, environmental 
and social compliance, and that the project 
rigorously upholds environmental and 
environmental protection regulations. 
This gives rise to an innovative standard 

in terms of construction and environmental 
commitment in Chile.

As part of a commitment to its neighbors, the 
project developer created communications 
channels for the surrounding communities. 
In alignment with Equator Principle No. 6 
“Grievance Mechanisms,” informational 
announcements, physical and online 
mechanisms are available to communicate 
current community needs. The resulting 
environmental mitigation measures include 
sound barriers, dust containment and street 
cleaning to ensure stakeholder wellbeing.

On the other hand, an archaeological site 
was discovered during the preparation and 
construction process. With the pertinent 
precautions and measures in place and per 
heritage regulations, the concessionaire 
coordinated with authorities to create an 
action plan. The plan, which was aligned 
with IFC Performance Standards on 
Cultural Heritage, included duly reporting 
the finding, then collaborating to recover 
the archaeological site and working with 
professionals to classify and protect it.
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We are committed to reducing funding for projects 
and businesses that use or are directly or indirectly 
related to coal use.

Our coal-related project 
exposure

Sector

Power generation 

Mining 

Trade 

Transportation

Total

Dec ‘20

0.15%

0.05%

0.01%

0.00%

0.21%

Dec ‘19

0.16%

0.07%

0.02%

0.00%

0.25%

Dec ‘21

0.14%

0.05%

0.00%

0.00%

0.20%

Total loans by sector

Dec 2019

0.25%

Dec  2020

0.21%

Dec 2021

0.20%

Total loans

Current exposure (% portfolio)

Current exposure (% portfolio)

Chile

Colombia

Total

0.19%

0.27%

0.20%

Country Dec ‘21
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Itaú Group 
guidelines, 
through Itaú 
Asset 
Management

Itaú AGF 
adherence to 
Principles for 
Responsible 
Investment

AGF Responsible 
Investment 
Policy

ESG focus and 
investment 
methodology 
through AGF

ESG product 
portfolio

Our
guides for
managing it

7.9 
Responsible 
investment
(Material issue)
 
103-1      103-2      103-3

Why is it important?

The financial system plays a 
fundamental role in long-term 
value creation. As we now face the 
challenge of contributing to the 
post-pandemic green recovery, 
adding an Environmental, Social 
and Governance (ESG) approach to 
mobilizing capital becomes even 
more necessary. At the same time, 
there is a growing demand from 
different sectors of society and the 
market for products and financial 
services that meet ESG criteria.
 

At Itaú, our purpose is to stimulate 
the transformational capacity 
of people. In a changing society, 
where people are more responsible 
about their consumption and 
conscious of their impact, we offer 
our capacities and resources to 
make sustainability a reality. To 
that end, we apply ESG criteria to 
our investments and the options 
available to our customers.

How do we handle it?

Our commitment to responsible 
investment applies to the 
investment products we offer 
as well as the criteria we use to 
choose the funds we turn to for 
financing.

Through Wholesale Banking, we 
offer loans for socially responsible 
investments. We also hold loans 
that meet at least one of the 
sustainability criteria based on 
United Nations (UN) Sustainable 
Development Goals (SDG). Our 
fund management subsidiary’s 
diversified offering includes a 
sustainable mutual fund (ESG ETF) 
for our customers with an ESG 
focus.

The scope of this issue is both 
internal and external; It primarily 
impacts customers, investors and 
shareholders.
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What are ESG criteria and why are they 
important in sustainable investment?

ESG criteria focus on responsibility in terms of the environment, society and 
corporate governance. They simultaneously aim to generate high returns 
and a positive social and environmental impact.

7.9.1
Our commitment to responsible 
investment

Environmental Social Corporate Governance

The environmental standards include the 
footprint of an investment in natural 

resources (e.g., water), waste levels or 
greenhouse gas emissions.

Social aspects focus on the company’s 
relationships with its stakeholders, i.e., 
employees, customers, suppliers and 

communities.

This is the way the organization is managed. 
It considers executive compensation 

structures, audits, internal controls, board 
independence from management, 
accounting policy and tax strategy.

Did you know?
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Our fund management subsidiary, Itaú AGF, has played 
a leading role in including ESG criteria in investments. It 
promotes adoption of ESG best practices at the companies 
that are part of its customer portfolio.

Through Itaú AGF, we have incorporated ESG factors into 
our investment process, policies and practices. We have a 
Responsible Investment Policy that defines the guiding ESG 
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 enable us to 
identify those events with the potential to create or destroy 
value in a company and thus improve risk-adjusted returns.

Itaú AGF’s 
sustainability 
strategy follows 
international Itaú 
Group guidelines, 
specifically 
those of the 
investment 
subsidiary 
Itaú Asset 
Management 
(IAM), which has 
adhered to the 
UN Principles 
for Responsible
Investment 
(PRI) since 2008.

7.9.2
Incorporating ESG 
criteria in investments
 
Itaú 4

ESG investment process

Our investment process includes ESG factors for fixed-income and variable-income funds.
It is conducted through a detailed proprietary model and specialized hired services. The process identifies 
multisectoral dimensions and prioritizes critical dimensions for each sector. The following factors are considered 
when evaluating the outlook for each company: potential impact on cash flow, management practices and 
information availability.

The result is an estimate of the impact on the fair value and/or company rating as of the evaluation date. 
Additionally, we regularly monitor the incidents that occur at the companies within our portfolios and how these 
incidents are managed over time.
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Integrating  
socio-environmental 
issues into company 
evaluations

The most important dimensions 
of a company evaluation are its 
impact within a time horizon and 
its importance within the sector.

An expert team

Because it is so fundamental to the investment process, the entire institution (CEO, 
portfolio managers and analysts) is responsible for implementing the responsible 
investment policy.

In addition to the managers and portfolio managers for each asset type, we have a 
research team comprised of four analysts who also specialize in incorporating ESG 
factors into company evaluations.

The analysts are in constant touch with the investment relations areas at the 
companies within our investable universe. They also keep regular records of 
incidents (or potential incidents) and their management over time.

We have also contracted external research service providers that included ESG 
issues in their company analyses. These platforms also offer ongoing access to 
presentations and training.

In parallel and throughout the year, the team regularly attends seminars and 
conferences featuring ESG themes, which are organized by external companies.

High
relevance

Long-term Short-term

Low
relevance

Company

Customer
relations

Supplier
relations

Waste
management

Water, energy
and materials

Biodiversity and
ground use

Climate
change

Community
relations

Employee
relations

Environmental 
dimensions

Social
dimensions

Board independence
and quality

Corporate
governance

Governance dimensions

D
im

en
si

on
s a

na
ly

ze
d
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7.9.3
ESG products

Investment with ESG criteria

As part of continued progress on our responsible investment strategy, we launched three responsible 
investment mutual funds in 2021. These funds further expand our product range and give customers 
concrete investment options that are 100% responsible.

ESG loans

In 2021, we identified the Wholesale Banking loans that contribute to at least one UN Sustainable Development 
Goal and we can now say that 16% of our loans contribute to sustainable development.

Through that analysis, we identified clean energy as the sector with greatest impact at 31% of loans. Thus, we 
are contributing to mobilizing capital for the tremendous objective of decarbonization.

Itaú ESG Global Credits

Itaú ESG Nordea Emerging Stars

ETF It now S&P IPSA ESG

• Fixed-income fund that invests in the RobecoSAM Global SDG Credits fund
• Exposure to global investment-grade, high-yield loans and emerging credit opportunities
• Companies that positively contribute to SDG goals. Excludes any who do not work within that 

framework

• Variable-income fund that invests in the Nordea 1 Emerging Stars fund
• Exposure to emerging economies
• Integrates ESG in fundamental analysis

• Variable-income fund that shadows the S&P IPSA ESG Tilted index, which features the companies with 
the best ESG performance on the S&P IPSA index

• Stock investments in Chilean companies
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Loans that meet at least one sustainability 
criteria per the United Nations (UN) Sustainable 
Development Goals (SDG).

ESG loans by area - Wholesale Banking

Renewable energy

Private transportation infrastructure

Social infrastructure

Education

Low-income housing

Access to water (climate change)

SME support

Circular economy

Other categories

Sustainable agriculture

31.70 %

22.00 %

10.10 %

10.0 %

7.90 %

5.30 %

5.10 %

4.40 %

2.10 %

1.40 %

Loans for socially responsible investments 

Other loans

83.70%

16.3%

Loans for socially responsible investments
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8CORPORATE
GOVERNANCE 

Itaú is led and 
managed by 
experts who 

contribute each 
day to building the 
bank of the future.
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8CORPORATE
GOVERNANCE 

Itaú is led and 
managed by 
experts who 

contribute each 
day to building the 
bank of the future.
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8.1
Shareholders 
and ownership 
structure

Our share capital is divided into 973,517,871,202 single-series, 
common shares. Since there is no privilege or preference among 
shares, at shareholder meetings each shareholder has one vote 
for each share that he or she owns or represents.

As of December 31, 2021, the Itaú ownership structure is as 
follows:

Itaú
Unibanco 1

IFC OtherSaieh
Family 2

56.60 % 1.95 % 27.16  %14.29 %

Itaú Corpbanca
973,517,871,202 (total number of shares)

1 Includes the 103,736,846,776 shares owned by ITB Holding Brasil Participaços Ltda. in custody
2 Includes the 36,000,000 shares owned by Corp Group Banking S.A. in custody

264 billion 
(no. of shares)

Other
Free Float

ADRs and Foreign
Inst. Investors

5.64 %

Local Inst. Investors

5.91 %

Other

1.16 %

Stock Brokers

14.45 %
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Itaú Unibanco
Itaú Unibanco Holding S.A. 1

ITB Holding Brasil Participações Ltda.
CGB II SpA
CGB III SPA
Saga II SpA
Saga III SpA

Saieh Family
Corp Group Banking S.A.2

Cía. Inmob. y de Inversiones Saga SpA
IFC
Other

Stock brokers
ADR holders and Foreign Inst. investors
Local institutional investors
Other minority shareholders

Total Itaú Corpbanca 
treasury shares

56.60%
26.30%
24.96%

2.49%
0.41%
1.60%
0.83%

14.29%
13.81%
0.48%
1.95%

27.16%
14.45%

5.64%
5.91%
1.16%

100.00%

551,015,065,630
256,035,852,654
242,989,430,571

24,277,201,538
4,006,137,826

15,579,424,880
8,127,018,161

139,150,760,455
134,442,850,073

4,707,910,382
18,974,820,165

264,377,224,952
140,668,223,148
54,904,718,599
57,548,753,873
11,255,529,332

973,517,871,202

56.60%
26.30%
24.96%

2.49%
0.41%
1.60%
0.83%

14.29%
13.81%
0.48%
1.95%

27.16%
14.45%

5.64%
5.91%
1.16%

100.00%

551,015,065,630
256,035,852,654
242,989,430,571

24,277,201,538
4,006,137,826

15,579,424,880
8,127,018,161

139,150,760,455
134,442,850,073

4,707,910,382
18,974,820,165

264,377,224,952
140,668,223,148
54,904,718,599
57,548,753,873
11,255,529,332

973,517,871,202

As of December 31, 2021, our main shareholders are:

Shareholder Number
of shares

%
Ownership

Number
of votes

Percentage of 
voting rights

 and dividends

1 Includes the 103,736,846,776 shares owned by ITB Holding Brasil Participações Ltda. in custody.
2 Includes the 36,000,000 shares owned by Corp Group Banking S.A. in custody.

As of December 31, 2021, our main shareholders are:

Of those, the 12 main shareholders are:

Note: Itaú Unibanco controls Itaú Corpbanca with 56.6% ownership through the following six vehicles: Itaú Unibanco Holding S.A. (26.30%), ITB Holding Brasil Participações 
Ltda. (24.96%), CGB II SpA (2.49%), Saga II SpA (1.60%), Saga III SpA (0.83%) and CGB III SpA (0.41%).

Shareholder ID No. No.
of shares

%
Ownership

Itaú Unibanco Holding S.A.
Itb Holding Brasil Participacoes Ltda
Banco Santander por cuenta de Inv. Extranjeros
CGB II SPA
Compañía de Seguros de Vida Consorcio Nacional de Seguros S.A.
BCI C DE B S.A.
Larraín Vial S.A. Corredora de Bolsa
Bolsa de Comercio de Santiago Bolsa de Valores
Saga II SPA
Consorcio C. de B. S. A.
Banchile Corredores de Bolsa S. A.
The Bank Of New York Mellon ADRs

59.212.150-6
96.571.220-3

97.036.000-K
76.584.295-6
99.012.000-5
96.519.800-8
80.537.000-9

90.249.000-0
76.885.271-5

96.772.490-4
96.571.220-8

59.030.820-K

256,035,852,654
242,989,430,571

28,830,556,351
24,277,201,538

19,964,346,464
19,853,103,876
19,375,701,956

19,239,093,094
15,579,424,880

12,687,851,315
10,176,783,752
8,214,387,500

26.3%
24.96%

2.96%
2.49%
2.05%
2.04%
1.99%
1.98%

1.6%
1.3%

1.05%
0.84%
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The major changes in ownership as of December 31, 2021, compared to 
December 31, 2020, were as follows:

ITB Holding Brasil Participacoes LTDA
Itaú Unibanco Holding S.A.
Cía. de Seguros de Vida Consorcio
Nacional de Seguros S.A.
BCI C de B. S. A.
CGB II SPA
Bolsa de Comercio de Santiago Bolsa
de Valores
Larraín Vial S.A. Corredora de Bolsa
Saga II SPA
Banco Santander on behalf of
foreign investors
Consorcio C. de B.S.A.
The Bank of New York Mellon ADRs
Banchile Corredores de Bolsa S.A.

288.36% 
122.56% 
303.70% 

243.24% 
122.56% 
127.87% 

83.49% 
122.56% 

31.23% 

106.70% 
235.09% 
102.69% 

12.21%
22.45%

0.96%

1.13%
2.13%
1.65%

2.06%
1.37%

4.28%

1.19%
0.48%
0.98%

24.96%
26.30%

2.05%

2.04%
2.49%
1.98%

1.99%
1.60%
2.96%

1.30%
0.84%
1.05%

Increases in ownership as of December 31, 2021

96.571.220-3
59.212.150-6

99.012.000-5

96.519.800-8
76.584.295-6

90.249.000-0

80.537.000-9
76.885.271-5

97.036.000-K

96.772.490-4
59.030.820-K
96.571.220-8

242,989,430,571
256,035,852,654

19,964,346,464

19,853,103,876
24,277,201,538

19,239,093,094

19,375,701,956
15,579,424,880
28,830,556,351

12,687,851,315
8,214,387,500
10,176,783,752

62,567,655,359
115,039,610,411

4,945,374,148

5,783,948,110
10,908,002,836

8,443,019,234

10,559,360,623
7,000,000,000
21,969,208,175

6,138,302,395
2,451,426,500
5,020,794,396

180,421,775,212 
140,996,242,243 

15,018,972,316 

14,069,155,766 
13,369,198,702 

10,796,073,860 

8,816,341,333 
8,579,424,880 

6,861,348,176 

6,549,548,920 
5,762,961,000 
5,155,989,356 

Name ID No. 2021 
Shareholding

2020
Shareholding

Change

Number of shares Number of shares Number of shares% Ownership % Ownership % Ownership

Corp Group Banking S.A.
Inmob. e Inversiones Boquineni Ltda.
Tanner C. de B. S.A.
Quest Acciones Chile
Investment Fund
 Itaú Corpbanca
Companía de Seguros Confuturo S.A.
Mcc S.A. Corredores De Bolsa
Moneda Renta Variable Chile 
Investment Fund
Banco Santander-HSBC Bank Plc
London Client Account
Soc. Adm. de Fondos de Cesantía de
Chile II S.A. Fdo. Solidario
Banco Itaú Corpbanca on behalf of 
foreign investors
Compass Acciones Chilenas Mutual 
Fund

-1.24% 
-60.75% 
-46.89% 
-81.56% 

-30.10% 
-18.32% 
-33.30% 
-23.01% 

-60.64% 

-7.95% 

-17.03% 

-19.24% 

26.56%
0.37%
0.18%

0.09%

0.18%
0.24%

0.11%
0.13%

0.05%

0.13%

0.05%

0.04%

13.81%
0.08%
0.05%
0.01%

0.06%
0.10%

0.04%
0.05%

0.01%

0.06%

0.02%

0.02%

Number of shares Number of shares Number of shares

Decreases in Ownership as of December 31, 2021

Name ID No. 2021 
Shareholding

2020
Shareholding

Change

96.858.900-8
79.879.480-9
80.962.600-8

76.048.162-9

97.023.000-9
96.571.890-7

89.420.200-9
76.308.783-2

97.036.000-K

76.237.243-6

97.023.000-5

96.804.330-7

134,442,850,073 
739,523,799 
502,384,477 

87,954,092 

637,195,256 
1,010,242,258 

359,604,866 
526,000,000 

93,235,182 

614,040,061 

226,898,957 

166,849,681 

136,127,850,073 
1,884,109,930 

945,941,161 
476,857,911 

911,589,929 
1,236,759,254 

539,103,697 
683,188,000 

236,904,284 

667,043,197 

273,487,033 

206,607,946 

- 1,685,000,000 
- 1,144,586,131 
- 443,556,684 
- 388,903,819 

- 274,394,673 
- 226,516,996 
- 179,498,831 
- 157,188,000 

- 143,669,102 

- 53,003,136 

- 46,588,076 

- 39,758,265 

% Ownership % Ownership % Ownership
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Dividends

At each Annual General Meeting, 
the shareholders approve dividend 
payments in accordance with Chile’s 
Corporations Act, which particularly 
applies to publicly traded 
corporations like Itaú Corpbanca. 
Under these regulations, at least 
30% of annual earnings must 
generally be distributed, except 
when shareholders unanimously 
agree otherwise.

The Itaú CorpGroup Shareholder 
Agreement stipulates distribution 
of 100% of the fiscal year’s earnings, 
calculated as the year’s net income 
less reserves required to meet 
the optimal regulatory capital 
indicators therein. The terms of 
that agreement were outlined in 
the Transaction Agreement signed 
on January 29, 2014. The full text is 
available at ir.itau.cl. Importantly, 
those terms remain in effect for 
the next two years. For capital 
requirement purposes, annual 

dividends are provisioned at 30%.

The cash amount of dividends 
will depend, among other factors, 
on our actual earnings, capital 
requirements and legal reserves, 
as well as market conditions. 
Neither the amount nor the 
schedule of future dividends can 
be guaranteed.

In the event of any capital loss or 
loss of legal reserve, dividends 
cannot be distributed until 
that loss is recovered, through 
earnings or otherwise. Dividends 
above the legal minimum may 
not be distributed if, in doing 
so, the bank would exceed its 
indebtedness ratio or credit 
limits.

At the close of 2020, we reported 
a net loss of Ch$925,479 million 
and, thus, per Article 78 of Law 
No. 18,046, did not distribute 
dividends at our Annual 
General Meeting on March 18, 
2021. Dividends are to be paid 

exclusively from the year’s net 
earnings after absorbing any 
accumulated losses.
 

Dividends

The following table shows the 
dividends per share
distributed over the last five 
years:

2016
2017
2018
2019
2020

2017
2018
2019
2020
2021

2,059 
57,447 

172,047 
127,065 

-925,479 

30%
40%
30%

100%
0%

Year
earned

Year
distributed

Earnings
MCh$ % Distributed

Distributed
earnings MCh$

Dividend
per share MCh$

618 
22,979 
51,614 

127,065 
0 

0.001205475 
0.044844689 

0.100728627 
0.247977077 

0.000000000 
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The Investor Relations Department provides the information 
shareholders and investors need in a transparent, symmetrical and 
timely manner. At the same time, we are concerned with protecting 
confidentiality and data integrity, when appropriate.

We offer a website exclusively for our investors that is available in 
English and Spanish. On the site, we publish our activities calendar 
and updated information on the bank, including topics like 
corporate governance, financial reporting and material issues.

Given the public health crisis, we continued prioritizing remote 
contact via several digital platforms, including Teams, Zoom, 
WebEx, BlueJeans, Webcast, teleconferences and email.

How did we connect in 2021?

In 2021,
we held 157 
meetings
with 794 total 
participants
and exchanged 
2,703 emails 
with our 
investors.

8.2
Investor 
relations 

50 meetings
77 investors

Meetings with
investors

4 meetings
365 investors

Quarterly
earnings
reports33 meetings

66 investors

Roadshow

59 meetings
22 investors

One-on-one
8 meetings
22 investors

Pre-roadshow

3 meetings
160 investors

Local
institutional

investors

157
meetings

794
investors

https://ir.itau.cl/Spanish/home/default.aspx
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Stock exchange transactions

ITAUCORP 

3/31/2021
6/30/2021
9/30/2021
12/31/2021

2.76
2.03
1.99
1.65

194,805,756
238,586,805
690,715,283

464,508,602

537,663,887
484,569,801

1,373,832,698
765,510,176

3/31/2021
6/30/2021
9/30/2021

12/31/2021

5.86
4.23
3.95
2.95

14,247
74,205
21,344
27,673

83,487
313,887
84,309
81,633

ITCB

Stock exchange transactions

Santiago Exchange
Quarter end 2021

New York Stock Exchange

ITAUCORP 

12/31/2021 1.65 464,508,602 765,510,176 12/31/2021 2.95 27,673 81,633

ITCB

Year end 2021
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Major changes in 
the organization
 
102-10

Capital increase

At the Extraordinary Board Meeting 
on June 10, 2021, shareholders 
agreed to convene an Extraordinary 
Shareholders’ Meeting on July 13, 2021, 
to discuss and decide on the following 
matters:

a) Increasing the bank’s share capital 
by Ch$830,000,000,000 (eight 
hundred thirty billion Chilean pesos) 
or another amount determined 
by shareholders by issuing shares, 
which shall be subscribed and paid 
within the agreed period.

b) Establishing the price, manner, 
timing, procedure and other 
conditions for the placement of 
the shares issued pursuant to the 
capital increase. Or authorizing the 
Board to set, establish and agree 
upon freely—and with the broadest 
of powers—the price, manner, 
timing, procedure and other 
conditions for placement of those 
shares.

c) Modifying corporate bylaws to 
reflect the agreements adopted at 
the meeting.

d) Reporting the agreements 
concerning related-party 
transactions referred to in

e)  Section XVI of the Corporations Act 
(No. 18,046).

f)  In general, adopting any other 
necessary or appropriate 
agreements to carry out any of the 
decisions made by shareholders.

Result of the capital 
increase placement

On November 30, 2021, the bank 
reported on the process of placing 
461,111,111,111 shares, issued and 
subscribed under No. 1/2021 in the 
Financial Market Commission’s 
Securities Registry on September 15, 
2021, as part of the capital increase 
agreed to at the Itaú Corpbanca 
Extraordinary Shareholders’ Meeting 
on July 13, 2021. The bank considered 
it important to report:

• According to an announcement at 
the time, the 5,867,763,862 shares 
that remained after the second 
placement round were allocated in 
an order book auction at Santiago 
Exchange through Larraín Vial S.A. 
Corredora de Bolsa at a price of 
Ch$1.8 per share on November 30, 
2021. 

• Thus, the capital increase consisting 
of 461,111,111,111 shares was placed 
in its entirety and raised a total of 
Ch$830,000,000,000 (eight hundred 
thirty billion Chilean pesos) on 
November 30, 2021.

The capital increase aims to support 
the bank’s future growth and bring 
capitalization indicators into line with 
the country’s leading banks, Basel 
III standards and Financial Market 
Commission (CMF) requirements.

As part of the company’s capital 
planning at the extraordinary 
meeting, the Board agreed to propose 
distributing an amount not to exceed 
30% of 2021 earnings at the Annual 
General Meeting in the first quarter of 
2022.

Agreement on 
number of shares and 
price

On September 23, 2021, Itaú reported 
that the 461,111,111,111 shares issued 
pursuant to the capital increase 
approved at the bank’s Extraordinary 
Shareholders’ Meeting on July 13, 
2021, had been registered in the CMF 
Securities Registry on September 15, 
2021 under No. 1/2021. The placement 
process announced to Chilean 
exchanges on September 22, 2021, 
included a legal preferential option 
period from October 4 to November 
2, 2021. At the September 23, 2021, 
meeting, the bank’s Board agreed 
to (1) offer and place all 461,111,111,111 
shares; and (1) set a placement price of 
Ch$1.8 per share.
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Our Board of Directors leads our sound governance, which aims 
to meet our business objectives in a framework of ethical conduct 
that transcends the entire organization. A series of internal norms, 
regulations, policies and procedures support governance and make 
it possible to join in the digital transformation process and face the 
challenges around us.

8.3 Board of Directors and Management 

The Board of Directors analyzes, controls and 
proposes matters specific to its duties.

Board committees are responsible for managing, assessing and reporting to 
the Board on specific matters with significant business impact.

Board of Directors

Responsible for directing business operations and 
ensuring the attainment of objectives.

Chief Executive Officer

Management committees analyze strategic 
business plans and ensure proper execution.

Management committees

Board committees

Anti-Money 
Laundering, 
Counter Terrorism 
Financing and 
Bribery 
Prevention 
Committee

Directors’ 
Committee

Audit
Committee

Assets and 
Liabilities 
Committee 
(ALCO)

Executive Loan 
Committee

Ethics and 
Compliance 
Committee

Performance 
and Talent 
Committee

Corporate 
Governance 
Committee

Capital and Risk 
Committee

Technology 
Committee

Operational Risk 
Committee

Ethics and 
Compliance 
Committee

Product 
Committee

Risk 
Methodology 
Committee

Portfolio 
Committee

Cybersecurity 
and Fraud 
Committee

Corporate divisions are responsible for implementing Itaú’s strategic priorities and 
providing a specialized response to the expectations of different customers.

Corporate divisions

Corporate 
Digital, 
Business & 
Development 
Division

Corporate 
Retail 
Banking 
Division

Corporate 
Risk Division

Corporate 
Audit Division

Corporate 
People and 
Performance 
Division

Corporate 
Technology 
Division

Corporate 
Wholesale 
Banking 
Division

Corporate 
Finance 
Division

Corporate 
Treasury 
Division

Corporate 
Legal Division
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Jorge Andrés Saieh Guzmán
Chairman of the Board

Proposed by: Shareholder Agreement 
ID No.: 8.311.093-7
Age: 50  
Nationality: Chilean
Appointed: 3/19/2019
Education: Business Administration
Industry experience: More than 20 years

Ricardo Villela Marino
Vice Chairman of the Board

Proposed by: Shareholder Agreement 
Passport No.: FS021565
Age: 48  
Nationality: Brazilian 
Appointed: 3/19/2019 
Education: Engineering, MBA
Industry experience: More than 15 years

Jorge Selume Zaror
Director 

Proposed by: Shareholder Agreement 
ID No.: 6.064.619-8
Age: 70 
Nationality: Chilean
Appointed: XXX
Education: Business administration, Master of 
Economics 
Industry experience: More than 25 years

Fernando Aguad Dagach
Director

Proposed by: Shareholder Agreement
ID No.: 6.867.306-2
Age: 61 
Nationality: Chilean
Appointed: 3/19/2019
Profession: Financial investor
Industry experience: More than 25 years

Gustavo Arriagada Morales
Independent Director

Proposed by: Shareholder Agreement 
ID No.: 6.976.508-4
Age: 68  
Nationality: Chilean 
Appointed: 3/19/2019
Education: Business Administration
Industry experience: More than 40 years

Pedro Samhan Escandar
Independent Director

Proposed by: Shareholder Agreement 
ID No.: 6.345.749-3
Age: 71  
Nationality: Chilean
Appointed: 3/19/2019
Education: Civil Engineering
Industry experience: More than 40 years

Matías Granata
Director

Proposed by: Shareholder Agreement 
Passport No.: RNI – V343726-G
Age: 47  
Nationality: Argentinean
Appointed: 3/18/2021
Education: Economy, Master of International Political 
Economy
Industry experience: 20 years

Rogério Carvalho Braga
Director 

Proposed by: Shareholder Agreement 
Passport No.: FU269201
Age: 65  
Nationality: Brazilian 
Appointed: 3/18/2021 
Education: Law
Industry experience: More than 20 years

Milton Maluhy Filho
Director

Proposed by: Shareholder Agreement 
Passport No.: YC639868
Age: 45  
Nationality: Brazilian 
Appointed: 3/19/2019
Education: Business Administration 
Industry experience: More than 20 years

Fernando Concha Ureta
Independent Director

Proposed by: Minority shareholders 
ID No.: 5.926.061-8
Age: 62  
Nationality: Chilean
Appointed: 3/19/2019
Education: Business Administration
Industry experience: More than 30 years

Bernard Pasquier
Independent Director

Proposed by: International Financial Corporation (IFC)
Passport No.: 14CZ31327 
Age: 68  
Nationality: French 
Appointed: 3/19/2019
Education: Business Administration, Master of Public 
Administration
Industry experience: More than 35 years

Jessica López Saffie
Alternate Director

Proposed by: Shareholder Agreement 
ID No.: 7.060.733-6
Age: 65  
Nationality: Chilean 
Appointed: 3/19/2019
Education: Business Administration
Industry experience: More than 35 years

Diego Fresco
Alternate Director

Proposed by: Shareholder Agreement 
Passport No.: FJ488444
Age: 52  
Nationality: Uruguayan 
Appointed: 3/19/2019 Education: Certified Public 
Accountant
Industry experience: More than 10 years

Our Board of Directors is comprised of eleven 
directors and two alternates appointed by the 
shareholders in accordance with Law 18,046 on 
Corporations.

None of them have an executive role, and four 
are independent. One of our alternate directors 
is female.

Corpgroup Group, Itaú Unibanc Group, the 
International Financial Corporation, Moneda 
Asset Management and representatives from 
minority shareholders participate in appointing 
board members.

In 2020 and 2021, the Board of Directors met 
remotely due to the pandemic. In previous 
years, board meetings were held at the bank’s 
offices.

In 2021, the Board did not make disbursements 
for third-party advising services.

102-22       405-18.3.1
Board of 
Directors
 
102-23, 102-27
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Board diversity 
405-1

The cultural diversity of our directors provides a wide range of opinions 
and experiences that guide our organization. Among the 13 directors, 
46% are foreigners of five nationalities. Thirty-one percent are 
between 41 and 50 years old, and 23% have served on the Board for 
more than 12 years. On average, our directors have more than 25 years 
of financial industry experience.

Directors by years of service 2019 2020 2021
< 3 years
3-6 years
6-9 years
9-12 years
>12 years

6
3
0
1
3

5
4
0
1
3

4
5
0
1
3

23 %

54 %

7 %

8 %
8 %

Directors by nationality

31 %

7 %54 %

8 %

Directors by age

41 - 50

51 - 60

61 - 70

Over 70

Brazilian

Chilean

Uruguayan

Italian

Monacan
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Board compensation
 
102-35       102-36      102-37
 

The Board’s fixed monthly stipend is 
approved annually at the Annual General 
Meeting. Shareholders also agree on 
the budget for board committees and 
compensation for director participation on 
those committees.

All directors and alternate directors 
(except the Chairman and Vice Chairman) 
receive an annual salary of
Ch$37.2 million. Variable compensation is 
not offered.

At the Annual General Meeting on March 
18, 2021, our shareholders agreed to 
continue paying a monthly stipend of UF 
100 to each director, UF 450 to the Vice 
Chairman and UF 600 to the Chairman. 
They also approved compensation for the 
following committees:

a) Directors’ Committee: UF 150 per month 
to each member and UF 250 per month 
for the Chairman. Annual budget of UF 
7,000 for the Directors’ Committee.

b) Audit Committee: UF 50 per month for 
each member and UF 150 per month for 
the Chairman

c) Loan Committee: UF 200 per month for 
each member.

d) Assets and Liabilities Committee: UF 50 
per month for each member.

e) Other committees: UF 50 for attendance 
at committee meetings.

Board member

Directors' Committee Compensation

 2020 Income
(in MCh$)

2021 Income
(in MCh$)

Gustavo Arriagada Morales
Fernando Concha Ureta
Bernard Pasquier
Pedro Samhan Escandar

 92.98 
 55.79 
 55.79 
 55.79 

 92.98 
 55.79 
 55.79 
 55.79 

Director

Annual board compensation

Position Annual
compensation
(in MCh$)

Jorge Andrés Saieh Guzmán
Ricardo Villela Marino
Jorge Selume Zaror
Fernando Aguad Dagach
Gustavo Arriagada Morales
Pedro Samhan Escandar
Matías Granata
Rogério Carvalho Braga
Milton Maluhy Filho
Fernando Concha Ureta
Bernard Pasquier
Jessica López Saffie
Diego Fresco Gutiérrez
Antonio Lima Neto
Juan Bernabé Echeverría
Total

Chairman
Vice Chairman
Director
Director
Director
Director
Director
Director
Director
Director
Director
Alternate director
Alternate director
Alternate director
Alternate director

306.2
162.8

53.7
109

176.3
161.3

13

17.614

15

89.6
89.6
35.8

22.816

7.6
16.3

1.249

General note: Annual compensation includes compensation for participating on the 
Board of Directors as well as the Directors’ and Audit Committee, as applicable.

13 As an Itaú Unibanco senior executive, this board member does not receive a stipend.

14 This director waived his August 2021 stipend because Itaú bylaws prohibit a member 
of the Itaú Unibanco Audit Committee from receiving compensation from another 
group company.

15 As an Itaú Unibanco senior executive, this board member does not receive a stipend.

16 Following his resignation from the Itaú Unibanco Audit Committee, this board 
member was able to receive the stipend beginning in August 2021.

Board member

Audit Committee Compensation

2020 Income
(in MCh$)

2021 Income
(in MCh$)

Diego Fresco
Antonio Lima*
Gustavo Arriagada
Juan Echeverría*
Pedro Samhan

Note: Diego Fresco and Antonio Lima were not committee members in 2020.
*Not board members.

n/a
n/a
15.3
15.3
15.3

7.6
7.6

17.9
16.3
53.7

2018 2019 2020 2021

Overall board compensation (MCh$)

1.393 1.208 1.194 1.249
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Several institutional bodies are 
in place to strengthen board 
decision-making and appropriately 
manage risk in order to adopt 
better practices and create 
sustainable value for customers 
and shareholders.

The Corporate Governance 
Committee is responsible 
for identifying, developing 
and optimizing economic, 
environmental and social 
issues. The committee reports 
to the Board on the measures 
implemented and makes proposals 
for additional progress. It reviews 
and approves the bank’s Integrated 
Report each year and validates 
the sustainability performance 
reported therein.

The Corporate Sustainability 
Policy and the Corporate Socio-
environmental Risk Policy are 
also approved by the Board of 
Directors.

Board elections
 
102-24

Our shareholders nominate, elect 
and appoint members to the Board 
of Directors. They are at total 
liberty to nominate the individual 
they consider best for the position 
based on experience, diversity, 
years of service and other factors.
 
Directors hold office for three years 
and may be re-elected indefinitely. 
The Board is renewed in full at the 

performance evaluation,
management performance 
evaluation and a risk assessment. 

Board training
 
102-27

The Board’s annual planning 
agenda includes training on 
different topics. Extraordinary 
sessions for learning about 
relevant issues are also held at the 
Board’s request throughout the 
year. In 2021, the Board received 
training on the new Basel III 
banking regulations (training on 
RAROC), cybersecurity issues 
(Open Banking presentation) and 
other matters.

end of each term. The Chairman 
and Vice Chairman are elected
at the first meeting following the 
Annual General Meeting by simple 
majority of the directors with 
voting rights in attendance. This 
nomination and election process 
is carried out in compliance with 
the provisions of the Corporations 
Act, General Banking Act, Financial 
Market Commission standards, 
Itaú bylaws and the Itaú Corpbanca 
Corporate Governance Policy.

Independent directors are 
appointed in conformity with Art. 
50 bis of Law No. 18,046.

Information system
Our information system lets 
the Board of Directors access 
minutes and documents from each 
session. Meeting minutes must 
be made available to the Board 
within 10 working days of the 
respective session. The document 
is submitted to the CMF within the 
same period.

Evaluating the Board 
of Directors
 
102-28

The Board conducts regular 
self-assessments. Each year, it 
completes a self-assessment 
questionnaire with questions 
related to: structure, function, 

8.3.2
Corporate 
governance best 
practices
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Article 49 Number 9 of the General Banking Act establishes minimum board meeting attendance 
requirements for directors. This provision indicates that directors who fail to attend Board 
Meetings for a period of three months, without permission from the Board, forfeit their position.

Neither Itaú bylaws nor Chilean legislation limit the number of directorships or offices an 
individual may hold.

8.3.3
Board attendance

2019 2020 2021
Average board meeting attendance
Directors with four or fewer other directorships

 94.70%
9

99.50%
10

100%
8

Ordinary board meetings Attendees % Attendance
January
February
March
April
May
June
July
August
September
October
November 
December

11
12
13
12
13
12
12
11
13
13
13
12

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

Extraordinary board meetings Attendees % Attendance
Extraordinary 1
Extraordinary 2
Extraordinary 3
Extraordinary 4
Extraordinary 5
Extraordinary 6

11
9

13
10

9
13

100%
82%

100%
91%
82%

100%

Note: The table shows 11 directors and 2 alternate directors in attendance but considers 11 directors as 100% attendance.

Note: The table shows 11 directors and 2 alternate directors in attendance but considers 11 directors as 100% attendance.
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Members 
Gustavo Arriagada
Bernard Pasquier
Fernando Concha
Pedro Samhan (guest member)
 
Objective
The Directors’ Committee’s objective is to strengthen the self-
regulation of the bank and other entities under its control, making 
the Board’s work more efficient through increased oversight of 
management’s activities. It is also responsible for making the 
agreements necessary to protect shareholders, especially minority 
shareholders, examining executive compensation systems and 
approving related-party transactions. In its role as overseer of 
corporate activity, the committee must inform the market of any 
violations or major corporate events as well as transactions that 
the company carries out with related parties of the controlling 
shareholder or takeovers of any form.

Meeting frequency
The committee holds monthly ordinary meetings and extraordinary 
meetings whenever one of its members deems necessary or a 
pronouncement is required. The bank’s independent auditors 
participate in at least one meeting to present the annual balance 
sheet to the committee before submitting it to the Board of Directors. 
Auditor participation may also be requested at other committee 
meetings to report on facts or situations pertaining to audit duties.

Committee duties
The committee has the following rights and duties: 

1. Examine the external auditors’ reports, the balance sheet, 
and other financial statements presented by the Company’s 
administrators or liquidators to the shareholders and issue 
its opinion on them prior to submitting them for shareholder 
approval. Analyze the weaknesses observed and the 
recommendations made by the independent auditors.

2. Propose to the Board of Directors the external auditors and 
risk rating agencies that will be suggested at the shareholders’ 
meeting. In the event of disagreement, the Board will formulate 
its own suggestion and both will be presented for shareholder 
consideration.

3. Review information related to the transactions referred to in Title 
XVI of Law No. 18,046 and prepare a report on these transactions. 
A copy of this report is sent to the Board, which must read the 
report and approve or reject each respective transaction.

4. Examine the compensation systems and plans for the company’s 
managers, senior executives and employees.

5. Prepare an annual management report, including its main 
recommendations to shareholders.

6. Share with the Board of Directors its opinion regarding hiring 
the external auditors to provide non-audit services that are 
not prohibited under Article 242 of Law No. 18,045. The opinion 
considers whether the nature of the services could lead to the risk 
of loss of independence.

7. Perform the other tasks indicated in the bylaws, or entrusted to it 
by the shareholders or the Board, if appropriate. The preceding list 
is not exhaustive. The Board of Directors may add any other task 
it deems necessary, whether in a permanent, specific or sporadic 
capacity.

8. The committee has broad authority with which to meet its 
objectives. To that end, it may request any information it requires 
from any bank area, department, subsidiary or the external 
auditors.

Itaú has eight board committees comprised of directors, senior executives and external advisors to support our 
highest governance body. The Board appoints the members of these committees.

Directors’ 
Committee 

8.3.4 Board committees
 
102-18      102-19      102-22      102-26      102-29      102-30      102-31
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Members
Pedro Samhan (Chairman)
Gustavo Arriagada
Diego Fresco
Antonio Lima
Juan Echeverría

Objective
The Audit Committee is responsible for overseeing the control 
environment and the effectiveness and efficiency of the bank’s 
internal control systems as well as compliance with its regulations 
and other internal rules. For SOX purposes, the internal control 
references in these bylaws must be understood as the internal 
control systems for financial reporting. The Audit Committee is also 
responsible for supervising the different aspects of maintenance, 
application and functioning of the bank’s internal controls, closely 
monitoring compliance with standards and procedures regulating its 
practices, and having a clear understanding of the risks that can arise 
from the business conducted by the bank and the corresponding 
mitigation measures taken. The committee is linked to the Board 
through the participation of at least two board members named by 
the Board itself. These members report to the Board on the situations 
and events analyzed by the committee, thus holding board members 
responsible for complying with the entity’s self-control policies and 
applicable laws and regulations. The committee strengthens and 
supports the role of the bank’s Internal Audit Division (referred to 
as Comptroller in CMF regulations) as well as its autonomy from 
management. It shall act as a liaison between the Internal Audit 
Division and the independent audit firm as well as between the 
aforementioned groups and the Board.

Meeting frequency
The committee holds ordinary meetings at least once a month 
and extraordinary meetings whenever one of its members deems 
necessary or the Board requires its pronouncement. The partner 
from the independent audit firm will attend at least four meetings 
each year to address the annual and interim balance sheets before 
presentation to the Board. The partner’s participation may also 
be requested at other committee meetings to report on facts or 
situations pertaining to external audit duties.

The committee will hold meetings exclusively for committee 
members on at least a quarterly basis. It will also meet privately with 
the Corporate Director of Internal Audit.

Committee duties
1. The committee has the following ongoing duties: a) The Audit 

Committee is responsible for proposing the nomination, 
compensation, supervision and replacement of independent 
auditors. Thus, it is responsible for: (i) proposing to the 
Directors’ Committee a shortlist of independent auditors and 
their compensation; proposing their replacement; (ii) making 
a pre-hiring recommendation to the Directors’ Committee 
for any service to be rendered by independent auditors. For 
these purposes, both committees will work in coordination and 

may hold joint work meetings. b) Proposing to the Director’s 
Committee, or in its absence, to the Board, a shortlist of risk rating 
firms. c) Approving the Internal Audit Plan for the bank and its 
subsidiaries, including any changes thereto. d) Understanding 
and analyzing the results of internal audits and reviews. e) 
Coordinating internal audit tasks with independent audits. f) 
Analyzing interim and annual financial statements, including 
the disclosures in explanatory notes, with management and 
independent auditors to report to the Board and recommend their 
inclusion in the annual report. With that objective, management 
must report to the committee on relevant aspects for analysis of 
the financial statements, including: critical accounting policies 
and practices and how they are applied; alternative accounting 
treatments within the accounting standards; significant non-
recurring transactions; changes to accounting standards, 
including planned changes. g) Analyzing reports, the content, 
procedures and scope of independent audits. To that end, the 
independent auditor must communicate to the Audit Committee 
all information required under professional audit standards or 
the audit of annual or interim financial statements, including: 
planning of audit tasks and review, progress on the audit process; 
an opinion on management’s application of critical accounting 
policies and practices and how they are applied; alternative 
accounting treatments within the accounting standards; 
significant non-recurring transactions; changes to accounting 
standards, including planned changes; adjustments to the audit 
process and difficulties within the audit process. At the end of 
the third quarter, the independent auditor must also present a 
draft of the report for management on internal control along with 
reports on the audit or review of the interim financial statements 
or annual balance sheet, on the financial statements and the 
controls on financial reporting to be included on forms submitted 
to the SEC. h) Granting auditors access to the committee meeting 
minutes that provide information about situations that might 
be relevant for audit purposes. i) Analyzing external risk rating 
reports and procedures.  j) Hearing reports on the effectiveness 
and reliability of the bank’s internal control systems and 
procedures. Therefore, the committee must be familiar with the 
entity’s risk management methods and systems. k) Analyzing 
the adequacy, reliability and effectiveness of information 
systems, and their value to decision making. l) Ensuring that 
institutional policies adhere to the laws, applicable domestic 
and international regulations and internal standards. m) Hearing 
reports on matters particular to the duties of the Compliance 
Officer: i) ethics and conduct; ii) Prevention of Money Laundering 
and Terrorism Financing, which are conducted notwithstanding 
the Anti-Money Laundering, Counter Terrorism Financing and 
Bribery Prevention Committee’s responsibilities on the matter. n) 

Audit 
Committee
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Remaining apprised of the Regulatory Capital Self-assessment 
Report. o) Receiving from the responsible division and analyzing 
reports on inspection visits, instructions and presentations on the 
bank by the CMF, SEC, SII and any other oversight body in Chile 
or abroad. p) Understanding, analyzing and verifying compliance 
with the annual internal audit program. q) Hearing reports by 
management and internal auditors on critical accounting policies 
that could significantly impact the bank’s financial statements 
as well as on changes in policies and accounting practices and 
how they are applied. Reporting to the Board on any changes in 
accounting policy and their effects. r) Establishing procedures 
for anonymous receipt, recording and treatment of employee or 
third-party reports on accounting, internal accounting controls 
and audit issues. s) Analyzing the type and timeliness of the 
information provided; ensuring that the Audit Committee has the 
resources and sufficient support to properly perform its duties; 
verifying resolution of identified issues; and in general, supporting 
all duties that enable the bank to implement and consolidate best 
practices. t) Approving the Internal Audit Policy and the Internal 
Audit Duties Manual. u) Approving the strategic plan, budget and 
human resource structure for Internal Audit. v) Hearing reports 
on and launching investigations into reports received through the 
Audit Committee channel or the organization’s other channels on 
any of these potential situations: - Violation of laws, regulations 
or internal standards that put the organization’s continuity at 
risk; - Fraud perpetrated by one of the organization’s managers, 
regardless of the amount involved; - Fraud for an amount 
equal to or greater than 0.5% of Itaú Corpbanca’s liquid capital 
by employees or third parties; -Errors that result in material 
misstatements on the organization’s financial statements, in an 
amount equal to or greater than 0.5% of liquid capital. Reports 
that do not fit the descriptions above will be derived per Internal 
Regulations on Complaint Management and Action. w) Assessing 
performance and approving annual compensation for the 
Corporate Director of Internal Audit. Submit for board approval 
recommendations to appoint, reelect or remove the Corporate 
Director of Internal Audit. X) Assessing performance of the 
Internal Audit team performance on an annual basis. Issuing a 
report and presenting the results to the bank’s Board of Directors.
To perform the assessment, the committee gathers information 
from the management executives that it deems appropriate. y) 
Evaluating the annual performance of the bank’s independent 
audit firm and specifically the performance of the partner 

overseeing the audit services. To perform the assessment, the 
committee gathers information from the management executives 
that it deems appropriate. z) Ensuring that the hired audit 
firm and its professionals maintain the required independence 
from the bank and its consolidated entities in compliance 
with applicable laws, regulations and professional standards. 
The preceding list is not exhaustive. The Board of Directors 
or committee members may add any other task they deem 
necessary, whether in a permanent, specific or sporadic capacity.

2. In addition to the duties listed above, which must be constantly 
performed, the Audit Committee will concern itself with issues 
that strengthen the quality, security and reliability of the 
institution’s internal controls, like:

a. Hearing reports on policies to prevent the crime of money 
laundering and their application.

b. Submitting requests for Internal Audit to conduct some 
specific audits.

c. Making recommendations to request that independent 
auditors audit some specific situations.

d. Hiring independent consultants, like lawyers and advisors, as it 
deems appropriate, to support the performance of its duties.

e. Any situation that the committee judges to merit its 
intervention and be within its purview.

f. Any issue that the Board delegates to the committee.
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Members
Jorge Andrés Saieh
Jorge Selume
Pedro Samhan                                      
Gabriel Moura (Chairman)                                         
Pedro Silva                                            
Rodrigo Couto

Objective
The committee’s main purpose is to comply with the financial 
guidelines set by the Board. In this spirit, it must approve and monitor 
the financial strategies that guide the bank with respect to the 
composition of its assets and liabilities, cash inflows and outflows 
and transactions with financial instruments. It considers the diverse 
alternatives available to make decisions that ensure the highest and 
most sustainable returns with financial risk levels that are compatible 
with the business, current regulations and internal standards.

Meeting frequency
The committee will hold ordinary meetings at least once a month. 
It may increase the frequency of ordinary meetings if business 
needs render it necessary. Additionally, the committee will hold 
extraordinary meetings at the request of the Committee Chairman, 
any committee member, the Corporate Director of Planning and 
Control, the Financial Risk Manager or the Corporate Director of 
Treasury.

Committee duties
ALCO has the following responsibilities:

1. Report to the Directors’ committee and/or the Board of Directors 
on:

•  The bank’s financial performance, as necessary.
• All breaches of the policies established herein and in the event 

previously established limits are exceeded.
• Regulatory changes that directly impact
• financial risk management.
• Changes to financial risk control methodology and limits. 

2. Establish strategies for:

• Composition of assets and liabilities in terms of liquidity, spread, 
matching, duration, maturity.

• Composition of the bank’s financial structure in terms of 
maturity, rate, source and currency. 

3. Monitor:

• The bank’s financial risk position
• Compliance with standards issued by the Financial
• Market Commission and laws on financial issues. 

4. Approve limits proposed by the Financial Risk Department, 
particularly the following:

• Liquidity limits
• Market risk limits with impact on the Statements of Income, 

Capital and Economics.
• Limits by risk factor 

5. Ensure compliance with board-issued policies and guidelines on 
the bank’s financial management.

Asset and Liability 
Committee (ALCO)
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Members
Jorge Andrés Saieh
Fernando Aguad
Gabriel Moura (Chairman)
Mauricio Baeza
Adriano Fernandes

Objective
The Executive Loan Committee’s objective is to decide upon 
transactions and matters submitted to it in accordance with defined 
limits and procedures, ensuring application and compliance of 
current credit risk policies defined by the bank.

Meeting frequency
The committee will generally meet on a weekly basis and, 
extraordinarily, at the request of the Committee Chairman or two 
of its members, in response to special business needs that make it 
necessary and unpostponable.

Committee duties
The committee must:

1. Establish Credit Policy limits and procedures for Itaú Corpbanca 
and its subsidiaries. Approve exceptions for financial decisions 
above a certain amount established by the committee.

2. Set the framework and levels of approval for credit exposure at 
the local level. This includes levels of credit approval authority and 
the Itaú Unibanco Holding (“IUH”) ratification process.

3. Assess and decide upon credit operations, in general, presented 
by the Credit Risk or Commercial departments, when the required 
level of approval places them within the committee’s purview.

4. Assess and decided on all credit operations that are requested 
for (i) individuals or legal entities related to the bank’s ownership 
and (ii) legal entities in which the bank’s directors or general 
representatives, their spouses or minor children under parental 
authority hold ownership of 5% or more, directly or through 
other companies, and that are not subject to prohibitions from 
taking loans from the bank. The committee must ensure that such 
operations are approved under the same conditions available to 
an unrelated customer for a similar transaction.

5. Assess and decide all PEP-related transactions that, per the 
respective policy, must be evaluated by this Committee and/or 
could impact the bank’s image or reputation.

6. Report quarterly to the Board of Directors, through the Corporate 
Risk Officer, on the credit exposure to related parties at the close 
of the immediately preceding month.

LEVELS OF CREDIT APPROVAL AUTHORITY
Amounts reflect the sum of the risks for the purpose of determining 
the required level of credit approval authority.  When so determined 
by the Credit Policy, equivalent theoretical risk is considered.
 
This committee decides all operations with risk levels higher than 
Approval Level N3, plus those expressly defined in these bylaws. 
Transactions with Approval Level N3 or lower will be approved 
through the manner and procedures set forth in the Itaú Corpbanca 
Credit Policy. Nevertheless, all credit transactions with Approval 
Level N1 or higher require IUH ratification of the approval level.

The committee may also determine that the approval level for any 
related-party credit operation requires IUH ratification. IUH has 
established ratification procedures for these purposes. Beyond those 
outlined in the General Banking Act and other applicable regulations, 
there are no restrictions on term, currency, interest rate or of any 
other nature. Annex II shows the required credit approval levels, 
which depend on the transaction’s respective level as determined by 
its rating.

Executive Loan 
Committee
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Members
Gustavo Arriagada
Gabriel Moura (Chairman)
Mauricio Baeza
Cristián Toro
Julián Acuña
Sebastián Romero
Cristóbal Ortega

Objective
The primary purpose of this committee, also known as the AML 
Committee, is to plan and coordinate activities to comply with 
policies and procedures to prevent money laundering and terrorism 
financing. It will stay apprised of the work carried out by the Deputy 
Manager of Compliance and AML, who has also been designated 
as the Compliance Officer in conformity with current applicable 
legislation. The committee adopts agreements to improve 
prevention and control measures proposed by the Compliance 
Officer.

Meeting frequency
The committee holds monthly ordinary meetings and extraordinary 
meetings at the request of its Chairman, the majority of committee 
members or the Compliance Officer. The Chairman may postpone an 
ordinary session due to lack of quorum or other reasons. The decision 
must be recorded at the next meeting. However, the committee must 
meet a minimum of nine times per year.

Committee duties
1. The committee has the following rights and responsibilities: 

1. Plan, coordinate and approve the policies and procedures 
on matters related to preventing money laundering, terrorism 
financing and bribery.

2. Receive reports from the Compliance Officer and on the Anti-
Money Laundering and Counter Terrorism Financing Program. 
Appoint persons to perform specific prevention duties.

3. Ensure compliance with Law No. 19,913 on the Financial Analysis 
Unit and the related current regulations including the Financial 
Market Commission’s RAN 1-14.

4. Receive reports on and approve the training and communication 
plan for the Anti-Money Laundering and Counter Terrorism 
Financing Program. Promote the employee training information 
and activities on these issues at the bank.

5. Monitor prevention actions, duties and problems. Adopt 
measures and develop the necessary internal and external 
regulations.

6. Within the framework of the law, determine actions to be taken 
regarding communication of suspicious activities. Per existing 
procedures, operations considered suspicious will be reported to 
the Financial Analysis Unit.

7. Familiarize themselves with and approve control measures for 
the prevention of money laundering, related crimes and terrorism 
financing.

8. Approve the Compliance Officer’s Annual Plan.

9. Ensure that the Compliance Officer has the authority, resources 
and sufficient means to properly perform his duties.

10. Approve policies and procedures concerning suspicious 
transaction detection systems, formal channels for reporting to 
senior levels, and monitoring, analysis and reporting mechanisms. 
The preceding list is not exhaustive. The AML Committee and/or 
the Itaú Corpbanca Board may add any other task or duty they 
deem necessary, whether in a permanent, specific or sporadic 
capacity. The committee also performs all the duties entrusted 
to it by law or the Itaú Corpbanca bylaws. The committee has 
broad authority with which to meet its objectives. To that end, it 
may request any information it requires from any bank area or 
subsidiary.

Anti-Money Laundering, 
Counter Terrorism Financing 
and Bribery Prevention 
Committee
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Ethics and Compliance 
Committee
Members
Gustavo Arriagada
Gabriel Moura (Chairman)
Mauricio Baeza
Cristián Toro
Marcela Jiménez
Cristóbal Ortega

Objective
The Compliance and Ethics Committee’s main purpose is to define 
and promote ethical standards. It is responsible for ensuring that 
all employees of Itaú Corpbanca, its local subsidiaries and the 
representation office in Peru uphold the highest possible standards 
of personal and profession excellence. Employee conduct should 
be guided at all times by the corporate principles and values that 
characterize its spirit, philosophy and good business practices. The 
committee also ensures application of the Regulatory Compliance 
Model as part of the framework of definitions it establishes. It 
remains apprised of the ethics and compliance tasks performed 
by the Deputy Manager of Compliance and AML and adopts 
agreements to improve the control measures he or she proposes. 
Aiming to promote alignment of ethical standards and regulations 
among Itaú Corpbanca Group entities, the committee may request 
information on these issues from international units, through the 
Compliance and AML Department.

Meeting frequency
The committee holds ordinary meetings at least every two months, 
and holds extraordinary meetings at the request of the Committee 
Chairman, the majority of committee members or the Deputy 
Manager of Compliance and AML.

Committee duties
1. Ensure adherence to the standards laid out in the Codes of Ethics 

and Conduct and other supplementary rules.

2. Issue the instructions necessary to implement and comply with 
the provisions of the Codes of Ethics and Conduct.

3. Interpret, manage and oversee the standards in the Codes 
of Conduct. Resolve any conflicts that could arise from their 
application.

4. Approve guidelines and criteria for complaint management and 
compliance with Ethics and Conduct Policies.

5. Stay apprised of management indicators and the risks presented 
in Ethics and Fraud Commission reports.

6. Acknowledge and/or express opinions on the measures adopted 
and commitments assumed by the responsible management 
area/line where the problem/issue originates.

7. Penalize, as they deem appropriate, the responsible area/
supervisor for failures to uphold commitments to resolve 
problems/issues.

8.  Apply appropriate, reasonable sanctions based on facts from 
the investigation, as established in the Internal Regulations on 

Complaint Management and Action.

9. Ensure the investigation is conducted with strict adherence to the 
principles of confidentiality and due process.

10. Decide ethics and compliance cases involving senior management 
and “exceptions” (Chief Executive Officer, Corporate Directors and 
board members).

11. Ensure compliance with the Regulatory Compliance Model.

12. Familiarize themselves with, analyze and ensure faithful 
compliance with Law No. 20,393 and the current Crime Prevention 
Model, in all aspects within the scope of the committee’s duties 
and authority.

13. Request participation, documentation and/or information from 
whomsoever it deems relevant for the performance of its duties.

14. Stay apprised of the ethics and compliance work carried out by 
the Deputy Manager of Compliance and AML.

15. Approve modifications and/updates to the Code of Conduct 
and Ethics, Manual for Handling Information and Personal 
Investments, the Regulatory Compliance Model and any other 
document to ethics and compliance.

16. Ensure that the Deputy Manager of Compliance & AML has the 
authority, resources and sufficient means to properly perform his 
duties.

17. Get to know the process for creating, modifying and approving 
corporate policies and/or internal regulations, from a policy 
governance perspective.

18. Know the regulator’s ethics and compliance requirements.

19. Stay apprised of the regulatory efforts and activities performed 
by the Compliance and AML Department.

20. Adopt the necessary measures to spread the culture, keep risk 
indicators at acceptable levels and enforce compliance with rules 
and ethical standards.

21. Report on the committee’s activities and efforts to the Board, at 
the request of the latter.

The preceding list is not exhaustive. Upon proposal from the 
committee, the Board of Directors may add any other task it deems 
necessary, whether in a permanent, specific or sporadic capacity. 
Furthermore, the committee will perform all duties entrusted to 
it by law or by bank bylaws. The committee has broad authority 
with which to meet its objectives. To that end, it may request any 
information it requires from any bank area or division, subsidiary, 
international unit or the external auditors.
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Performance and 
Talent Committee
Members
Jorge Andrés Saieh
Ricardo Villela
Fernando Aguad
Milton Maluhy (Chairman)

Objective
The Performance and Talent Committee was created as an advisory 
and consultation body for issues related to managing people and the 
bank’s human resources.

Meeting frequency
The committee holds annual ordinary meetings and extraordinary 
meetings at the request of the Committee Chairman, the majority of 
committee members or the Chairman of the Board.

Committee duties
The committee has the following rights and duties:

1. Establish an objective process for recommending appointment 
of senior management or successors. The process must be based 
on international standards of merit, internal promotion and 
professional experience in the industry and specific area.

2. Consult on administration of senior management. It has the right 
to make non-binding recommendations to the Board of Directors 
regarding compensation, required milestones and evaluation 
for the CEO and other senior executives. The preceding list is not 
exhaustive. The committee will perform all duties entrusted to it 
by law or by bank bylaws.
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Corporate Governance 
Committee
Members 
Ricardo Villela
Bernard Pasquier
Jessica López

Objective
 Given how difficult it is to bring together all aspects of good 
corporate governance under one definition, for the purposes 
of this Committee, corporate governance is defined as the set 
of bodies and institutional practices that impact a company’s 
decision-making process. It contributes to sustainable value 
creation in a framework of transparency, proper management, 
risk control and corporate accountability towards the market. 
Therefore, appropriate corporate governance in a bank must align 
organizational incentives and promote the rights of shareholders 
and other direct or indirect stakeholders. The Corporate Governance 
Committee is a consultation body of the Board of Directors whose 
mission is to ensure the existence and development within the bank 
of the best corporate governance practices for financial entities. 
The committee evaluates current practices and policies, proposes 
and makes recommendations to the Board of Directors regarding 
improvements, reform and adjustments that it deems appropriate. 
It strives to ensure proper implementation and application of the 
corporate governance practices and policies established by the 
Board.

Meeting frequency
Committee meetings are ordinary and extraordinary. Ordinary 
meetings are held at least twice a year. The committee may set a 
more frequent schedule at which to discuss and decide on the issues 
within the committee’s purview. Extraordinary meetings will be called 
as needed and at the request of the Committee Chairman or at least 
two standing committee members.

Committee duties
The committee’s authority and duties are to:

1. Propose establishing or modifying the bank’s corporate 
governance policies.

2. Assess the corporate governance policies of the bank and its 
subsidiaries.

3. Review, assess and issue pronouncements on the transitory and 
permanent corporate governance policies and guidelines that 
management proposes.

4. Propose to the Board disclosure policies on corporate governance 
that include oversight bodies, shareholders, investors and third 
parties in general and specific ways.

5. Propose and evaluate training plans for the bank’s directors and 
managers.

6. Propose the modifications and updates to the bank’s codes that 
the committee deems necessary to adequately reflect Principles 
of Good Corporate Governance, particularly those related to 
ethics and conduct.

7. Be familiar with and analyze the procedures and management of 
shareholder queries, information requests or complaints.

8. Evaluate best practices in corporate governance for financial 
entities at the global level and recommend, as appropriate, their 
adoption or adaptation at the bank.

9. Other tasks conducive to improving corporate governance 
expressly assigned by the Board. The committee has broad 
authority with which to meet its objectives. To that end, it 
may request any information it requires from any bank area or 
department, subsidiary or the external auditors.

The committee reports directly to the bank’s Board of Directors on 
issues discussed and the agreements adopted in its most recent 
meeting.

The Committee Chairman is responsible for reporting to the Board on 
events, situations and resolutions that are made known, addressed 
or agreed upon at committee meetings. He or she also reports on the 
agreements and proposals adopted at the most recent meeting.
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Directors’ Committee

In compliance with article 50 bis of Law on Corporations, Directors’ Committee must consist 
of three directors, the majority of whom must be independent directors. In addition to the 
specific functions bestowed upon it by law, the Directors’ Committee aims to strengthen 
self-regulation at the bank and other entities under its jurisdiction.

This increased oversight of management’s activities enables the Board to perform more 
efficiently. The committee is also responsible for making the agreements necessary to 
protect shareholders, especially minority shareholders, examining executive compensation 
systems and approving related-party transactions.

All committee members are independent directors.
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2021 Annual Report on 
Directors’ Committee 
Performance

In keeping with the provisions 
of item 5 of paragraph 8 of 
Article 50 bis of Law No. 18,046 
on Corporations, the Directors’ 
Committee has issued the following 
annual report as of December 31, 
2021.

In 2021, the Directors’ Committee 
convened 16 times to address 
the following matters under its 
jurisdiction, among others:

a) Review and issue an opinion, 
in conjunction with 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.

In relation to the recommendations 
proposed by the Directors’ 
Committee in 2021, the 
Directors’ Committee and Audit 
Committee agreed to propose 
to the Board of Directors for 
subsequent consideration at 
the Annual General Meeting, 

that PriceWaterhouseCoopers 
(PWC) be retained as the bank’s 
external auditors for 2021. 
Additionally, the Directors’ 
Committee and Audit Committee 
agreed to propose Feller Rate 
Clasificadora de Riesgo Limitada 
and Clasificadora de Riesgo 
Humphreys Limitada as the 
bank’s local risk rating agencies.

The following is a record of 
the matters addressed by the 
Directors’ Committee at its 
meetings in 2021:

1. Meeting 94 on January 26, 
2021

Joint Meeting of the Directors 
and Audit Committees 

• PriceWaterhouseCoopers 
presented on the audit service 
proposal and fees for 2021. 

2. Meeting 95 on January 26, 
2021

• Reviewed and approved the 
2020 Directors’ Committee 
Annual Report.

• Reviewed the process for 
identifying and controlling 
related-party suppliers.

3. Meeting 96 on February 23, 
2021

• Reviewed and approved the 
related-party transaction 
associated with the new 
structure of the Investment 
Banking Agreement and 
the Settlement Agreement 
between Itaú Corpbanca and 
Itau BBA USA Securities, Inc.

4. Meeting 97 on February 23, 
2021

Joint Meeting of the Directors 
and Audit Committees

• External auditors presented 
on the bank’s annual financial 
statements.

• Corporate Finance Division 
presented on the bank’s annual 
financial statements and the 
corresponding notes.

• Recommendation that 
PriceWaterhouseCoopers 
are retained as independent 
auditors and Feller Rate 
Clasificadora de Riesgo 
Limitada and Clasificadora de 
Riesgo Humphreys Limitada 
are retained as the bank’s local 
risk raters for 2021. 
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5. Meeting 98 on March 30, 2021

• Corporate People and 
Performance Division’s 
presentation on the annual 
review of compensation at Itaú 
Corpbanca.

6. Meeting 99 on April 22, 2021

Joint Meeting of the Directors and 
Audit Committees

• Independent auditors and the 
Corporate Finance Division 
presented on the bank’s full IFRS 
financial statements to present 
20-F form to the Securities and 
Exchange Commission (SEC).

7. Meeting 100 on April 27, 2021

• Chief Financial Officer presented 
on valuation analysis for 
acquisition of MCC entities.

 

8. Meeting 101 on April 27, 2021

Joint Meeting of the Directors and 
Audit Committees

• External auditors presented 
on their limited review and 
interoffice report. The Corporate 
Finance Division presented on 
the bank’s consolidated financial 
statements as of March 31, 2021.

• The Corporate Finance Division 
presented on the new accounting 
pronouncements and the notes 
to the financial statements.

• Examined the bank’s financial 
statements as of March 31, 2021, 
and recommend that the Board 

2021. The presentation was in 
preparation for the Prospectus 
Supplement in the bank’s capital 
increase process.

13. Meeting 106 on October 26, 
2021

Joint Meeting of the Directors and 
Audit Committees

• External auditors presented 
on their limited review and 
interoffice report. The Corporate 
Finance Division presented on 
the bank’s consolidated financial 
statements as of September 30, 
2021.

• The Corporate Finance 
Division presented on material 
information and the notes to the 
financial statements.

• Examined the bank’s 
consolidated financial 
statements as of September 
30, 2021, and recommend that 
the Board of Directors approve 
them.

of Directors approve them.

9. Meeting 102 on May 25, 2021

Joint Meeting of the Directors and 
Audit Committees

• Risk rating agencies Feller Rate 
and Humphreys presented on 
the principal aspects of the 
bank’s risk ratings.

10. Meeting 103 on July 27, 2021

• Reviewed and approved the 
related-party transaction 
associated with hiring Itaú 
BBA NY, as part of joining the 
investment banking syndicate, 
to advise Itaú Corpbanca on the 
process of placing shares issued 
as part of the capital increase 
approved at the Extraordinary 
Shareholders’ Meeting on July 
13, 2021.

11. Meeting 104 on August 24, 
2021

• Presentation on the status of 
compliance with the Related-
Party Transactions Policy.

12. Meeting 105 on September 
23, 2021

Joint Meeting of the Directors and 
Audit Committees

• Presentation by independent 
auditors and the Corporate 
Finance Division on the 
Condensed, Full IFRS 
Consolidated Financial 
Statements as of June 30, 
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14. Meeting 107 on November 23, 
2021

Joint Meeting of the Directors and 
Audit Committees

• Presentations by E&Y and 
Deloitte audit firms.

• Meeting 108 on December 14, 
2021

• Reviewed and approved related-
party transaction between 
SMU S.A. and Itaú Corpbanca 
associated with the subleasing 
agreement for ATM spaces.

• Reviewed and approved the 
proposed 2022 meeting schedule.

16. Meeting 109 on December 14, 
2021

Joint Meeting of the Directors and 
Audit Committees

• Examined audit firm proposals, 
including the proposed fees and 
list of services incompatible with 
the audit services, to recommend 
the best alternatives. This was 
part of the process of selecting 
an independent audit firm in case 
the bank could not continue with 
PwC Chile.

As agreed at the Annual General 
Meeting on March 18, 2021, the 
2021 annual budget for Directors’ 
Committee expenses remained 
at UF 7,000. Likewise, director 
compensation was maintained 
at UF 150 per month, while the 
Committee Chairman receives 
UF 250. The committee did 
not report any expenses or 
disbursements beyond the 
monthly remuneration assigned 
to committee members.

Santiago, December 31, 2021.
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Per Chapter 1-15 of the Financial 
Market Commission’s Updated 
Compilation of Standards, the 
Audit Committee must report on 
duties performed to shareholders 
at the Itaú Corpbanca Annual 
General Meeting. Therefore, the 
Audit Committee has issued the 
following Audit Committee Annual 
Report as of December 31, 2021.
The committee fulfilled the 
duties set forth in its bylaws. 
The committee bylaws grant it 
the authority required to uphold 
national regulations applicable to 
a foreign private issuer with shares 
registered in the United States.
The Audit Committee convened 
35 times during 2021, to address 
the following matters under its 
jurisdiction.
 
i. Risk Management Performance

a) Met with each of the bank’s 
corporate divisions and the 
Chief Executive Officer of each 
subsidiary to review their risk 
management and specific audit 
issues.

financial statements as of June 
30, 2021, for the purposes of the 
Prospectus Supplement for the 
bank’s capital increase.

b) A joint session of the Directors 
and Audit Committees reviewed 
and recommended the approval 
of the bank’s Full IFRS Financial 
Statements for submission on 
the 20-F form to the Securities 
and Exchange Commission 
(SEC).

c) Heard presentations by the 
external auditors on limited 
reviews and interoffice reports 
on the financial statements.

d)  Heard presentations by 
management and external 
auditors on the significant 
accounting policies used 
to prepare the financial 
statements.

e) Reviewed reports by the 
Corporate Finance Division on 
the main regulatory changes 
affecting accounting matters.

b) Monitored management 
of the bank’s main risks, 
including credit, operational, 
financial, money laundering, 
cybersecurity and fraud risks.

c) In relation to RAN 20-10, the 
committee continued training 
on cybersecurity.

d) Monitored the transformation 
process for the operations 
areas, including a review of 
the related special audits and 
the EY presentation on the 
transformation project.

 
ii. Financial Statements

a) A joint session of the Directors 
and Audit Committees reviewed 
and recommended the approval 
of the consolidated annual 
financial statements for the 
bank and its subsidiaries as 
of December 31, 2020; the 
consolidated quarterly interim 
financial statements Along with 
their respective explanatory 
notes as of March 31 and 
September 30, 2021; and the full 
IFRS condensed consolidated 

2021 Annual Report 
on Audit Committee 
Performance
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iii. Internal Audit

a) Assessed the 2020 performance 
of the Corporate Internal Audit 
Division.

b) Reviewed monthly reports on 
2021 Internal Audit Plan progress. 
Approved changes to the 2021 
Audit Plan during the year and 
approved the 2022 Internal Audit 
Plan.

c) Reviewed presentations on 
the main reports from the 2021 
Internal Audit Plan and special 
requirements. The committee 
also heard presentations on 
Internal Audit monitoring of audit 
observations by the external 
auditors and the CMF. These 
presentations covered proposed 
action plans and the status of 
subsequent implementation.

d) Approved the 2022 budget for 
the Corporate Internal Audit 
Division. 

iv. Independent Audit

a) Agreed, along with the Directors’ 
Committee, to recommend that 
the Board of Directors retain 
PriceWaterhouseCoopers (PwC) 
as the external auditors for 2021.

b) Reviewed and approved the 
proposal on the scope of the 
external auditor’s work and the 
associated fees.

c) The committee heard from 
management on their 
expectations regarding the 
external auditor’s work in 2021.

d) Reviewed and recommended, 
along with the Directors’ 
Committee, the additional 
external audit services and 
fees required for the bank’s 
capital increase process.

e) Worked with the Directors’ 
Committee to analyze audit 
firm proposals, including 
the proposed fees and list of 
services incompatible with the 
audit services, to recommend 
to the Board the best external 
audit alternatives for 2022. 

 v. Other activities

a) The Chairman of the Audit 
Committee reported to the 
Board monthly on the facts, 
situations and resolutions; 
and the status of the year’s 
relevant audit points, which we 
shared, addressed and agreed 
upon in Committee meetings.

b) Met with the Chairman of the 
Board twice yearly and with 
the Chief Executive Officer of 
the bank on a quarterly basis.

c) Met with the Financial Market 
Commission to discuss 
the bank’s internal audit 
performance and risk vision.

d) Held “Colombia Day,” an annual 
event organized by the Audit 
Committee in Chile. It included 
presentations from Colombia 
by the Chief Risk Officer, the 
Chief Executive Officer, the 
Internal Audit Manager and 
the Chairman of the Audit 
Committee in Colombia.

e) Agreed, along with the 
Directors’ Committee, to 
recommend that the Board 
retain the risk rating firms.

f) Met with the local risk rating 
agencies and reviewed their 
evaluations.

g) Reviewed presentations on the 
results of the bank’s 2021 Risk 
Management Self-Assessment 
and the associated report.

h) Participated in the bank’s 
Regulatory Capital Self-
Assessment Report.

i) Reviewed complaints 
received via the committee-
established channel on 
accounting matters, internal 
accounting controls and 
audits. Complaints on other 
matters were reported to the 
responsible departments.

j) Reviewed reports by the 
Compliance Officer, including 
matters related to Ethics 
and Conduct, Anti-Money 
Laundering and Counter 
Terrorism Financing
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k) Heard presentations on 
other matters including 
implementation of Basel III 
(Finance, Audit and PwC), 
Market Risk Model and 
BlockChain and Agile and One 
Audit processes (Itaú Unibanco 
Brazil Internal Audit).

l) Participated actively in the 
Data Challenge, an event that 
invited multidisciplinary teams 
from Internal Audit in Chile and 
Colombia. Participants used 
different perspectives to analyze 
data, identify risks that impact 
customers and their experience, 
and glean a comprehensive, 
timely vision through data.

Finally, the Audit Committee 
reiterated its independence from
management, its commitment to 
strengthening and supporting the 
bank’s Internal Audit Division, and 
to serve as a coordinator between 
the Internal Audit Division and the 
external auditors, liaising between 
them and the Itaú Corpbanca 
Board of Directors.
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Gabriel Amado de Moura
Chief Executive Officer

ID No.: 25.345.916-6
Age: 46  
Nationality: Brazilian 
Start date: 1/30/2020 
Education: Engineering, MBA
Experience: More than 23 years’ experience in asset 
and risk management as well as mergers and 
acquisitions.

Pedro Silva Yrarrázaval
Corporate Director of Treasury

ID No.: 7.033.426-7
Age: 61  
Nationality: Chilean
Start date: 4/1/2016
Education: Civil engineering, MBA, Master in Finance 
Experience: More than 20 years in domestic and 
international finance

Mauricio Baeza Letelier
Chief Risk Officer

ID No.: 7,819,195-3
Age: 58  
Nationality: Chilean 
Start date: 10/1/2016
Education: Civil engineering
Experience: More than 30 years of banking 
experience, in several executive positions in the risk 
divisions at local banks.

Rodrigo Luis Rosa Couto
Chief Financial Officer

ID No.: 27.366.257-K
Age: 46  
Nationality: Brazilian
Start date: 9/1/2010
Education: Business administration, MBA
Experience: More than 10 years in corporate finance 
and risk management.

Sebastián Romero Evans
Corporate Director of Wholesale Banking

ID No.: 10.297.756-4
Age: 47  
Nationality: Chilean 
Start date: 9/20/2021
Education: Business administration / MBA
Experience: More than ten years leading teams that 
serve global corporations, financial institutions and 
financial sponsors.

Julián Acuña Moreno
Corporate Director of Retail Banking

ID No.: 10.042.607-2
Age: 55  
Nationality: Chilean 
Start date: 9/5/2016
Education: Certified Public Accountant
Experience: Extensive domestic and international 
banking experience

Jorge Novis Neto
Corporate Director of Digital Business Development

ID No.: 25.845.606-8
Age: 44  
Nationality: Brazilian
Start date: 3/4/2021
Education: Civil engineering, MBA, Master in Finance 
Experience: More than 20 years in strategic planning, 
quality and corporate transformation programs

Eduardo Neves
Corporate Director of IT

ID No.: 27.686.671.0
Age: 48  
Nationality: Brazilian
Start date: 4/2/2021
Education: Technology / MBA
Experience: More than 25 years in technology, working 
mainly in the financial and telecommunications 
sectors

Marcela Jiménez Pardo
Corporate Director of People and Performance

ID No.: 9.678.480-5
Age: 46  
Nationality: Chilean
Start date: 4/1/2016
Education: Psychology, Degree Certificate in Human 
Resource Management
Experience: More than 10 years leading people 
management at major companies

Cristián Toro Cañas
General Counsel

ID No.: 10.983.218-9
Age: 51  
Nationality: Chilean
Start date: 7/1/2016
Education: Law, Master’s in Law 
Experience: More than 15 years in legal issues for the 
regulated financial sector and mergers and 
acquisitions (M&A)

Emerson Bastian Vergara
Corporate Director of Internal Audit

ID No.: 14.397.219-4
Age: 43  
Nationality: Brazilian
Start date: 4/17/2017
Education: Certified Public Accountant / MBA
Experience: More than 10 years in governance, 
regulatory and risk strategy.

The executive team that leads 
the bank is comprised of 
committed professionals with 
vast experience in banking and 
the digital world.

8.4
Senior 
executives  
 
102-18      102-19      102-20      102-22      102-29
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Management committees

Management committees analyze, manage and resolve critical 
business issues. They ensure alignment with the bank’s strategic plan 
and monitor plan execution. Management committees are comprised 
of the Chief Executive Officer and the managers whose role is most 
aligned with the purpose of the committee.

Technology 
Committee

Operational Risk 
Committee

Ethics and 
Compliance 
Committee

Product 
Approval 
Committee

Capital and Risk 
Committee

Risk 
Methodology 
Committee

Portfolio 
Committee

Information 
Security, 
Cybersecurity 
and Fraud 
Prevention 
Committee
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Sustainability Commission

The Sustainability Commission is the bank’s highest governance authority on sustainability issues.
It aims to define and support sustainability programs and initiatives by promoting their integration 
into business practices and corporate culture. The commission is comprised of seven senior 
managers:
a) Chief Executive Officer (Chairman)

b) Corporate Director of People and Performance

c) Corporate Director of Retail Banking

d) Chief Risk Officer

e) General Counsel

f) Corporate Director of Wholesale Banking

g) Head of Investor Relations

102-20

Executive compensation 
 
102-35 

Our executive team is comprised of all employees at the deputy manager level and above. In 2021, 
the bank’s executive team received total compensation of Ch$21,922 million.

2019 2020 2021

Executive team compensation (MCh$) $23,315 $22,054 $21,992 
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At Itaú Corpbanca, ethics are non-negotiable. Our 
Code of Ethics, Code of Conduct and all the policies and 
procedures, in general, support our robust governance to 
manage ethical and legal matters.

Itaú Corpbanca’s corporate governance entrusts the Ethics 
and Compliance Committee and the Ethics and Fraud 
Commission with the authority and duties needed to create 
and implement a process for identifying and resolving 
conflicts and violations that could impact ethics and the 
bank’s reputation.

The Compliance & AML Department is responsible for 
controlling and communicating the Itaú values guidelines 
to employees and other stakeholders. It also raises 
awareness of the communication channels available for 
preventing conflicts and regulatory risks.

The following documents guide our ethical behavior:

All our operations 
are assessed on anti-
corruption risk. In 2021, 
there were no confirmed 
cases of corruption or 
bribery.

8.5 Ethics 
and compliance 
 
102-16      102-25      205-1      205-2      205-3  

Code of Ethics
Provides guidance on the most 
appropriate and consistent 
position that balances our vision, 
corporate culture, “Our Way” and 
how we relate to society and the 
market (the “Itaú Culture”).

The Code of Ethics applies to 100% 
of our employees. In 2021, 85% 
have accepted it and received 
training on it.

Code of Conduct
Provides employees with business 
and personal guidance, which 
must align with laws and best 
practices.

Securities Market Code of 
Conduct  
Provides guidelines on personal 
securities market investment 
transactions for individuals subject 
to the code.

Corporate Anti-Corruption 
Policy 
 Reinforces the commitment by 
Itaú Corpbanca and its subsidiaries 
to proactively cooperate with 
domestic and international 
initiatives to prevent and combat 
any form of corruption.
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Itaú condemns any form of direct 
or indirect, active or passive 
corruption, always seeking 
equality-based, transparent 
relationships.

Enhanced Due Diligence (EDD) 
procedure for customers
The EDD procedure applies to 
high-risk customers and consists 
of gathering and analyzing 
information on a potential Itaú 
customer (prospect). It is also 
performed tduring the process of 
updating information on an existing 
customer. EDD aims to provide the 
additional information that the 
Compliance & AML Department 
uses to approve, reject or terminate 
Itaú’s relationship with the 
customer.

Anti-Money Laundering, Counter 
Terrorism Financing and Bribery 
Prevention Manual
As required under current 
applicable legislation, the AML 
Policy provides the tools to get 
to know the customer and detect 
suspicious transactions. This is 
based on a risk approach regarding 
the prevention of the crimes of 
money laundering, terrorism 
financing and bribery in Itaú’s 
product and service offering, or 

in relation to bank employees, 
customers, counterparties and 
suppliers.

General Policy of Management 
of Politically Exposed Persons 
(PEP)
The PEP Policy was established 
according to international 
standards, industry best 
practices and Chilean legislation 
on Politically Exposed Persons 
(PEP). It sets limits and guidelines 
relating to transactions with 
PEPs, including enhanced due 
diligence in getting to know 
the customer and approval and 
monitoring of their operations.

Market Information Manual
The Market Information Manual 
outlines the behavioral criteria 
that apply to those whose 
position or relationship with 
the bank gives them access to 
market information regarding 
Itaú. It aims to ensure that such 
information is disclosed to the 
market in a truthful, transparent 
and timely manner. It establishes 
the bank’s policy on acquiring or 
disposing of securities.

Corporate Governance Policy
The Corporate Governance 
Policy compiles and establishes 
the values, principles, policies, 
rules, methods, practices and 
processes used to manage Itaú. It 
maximizes growth and promotes 
investor confidence through 
practices that seek transparent, 
consistent behavior and uphold 
commitments to stakeholders.

Employee Gifts and Invitations 
Policy
The Employee Gifts and 
Invitations Policy establishes 
the prohibitions and guidelines 
governing employee acceptance 
of gifts and invitations and 
giving institutional gifts and 
invitations to events sponsored 
by Itaú. It also sets guidelines for 
donations.

Anti-Corruption Policy
This policy provides the 
guidelines on the Corporate Anti-
Corruption Policy for the Itaú 
Corpbanca Group.
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Anti-corruption training
The Compliance & Anti-Money Laundering (AML) Department, 
together with the People and Performance Division, designs an annual 
communications and training plan that publishes the organization’s ethical 
guidelines for all its employees. We offer different types of employee 
training: 

• E-learning on compliance-specific issues, including conflicts of interest, 
the Code of Ethics, insider information, anti-corruption and whistleblower 
channels, personal investments and gifts. 

• Compliance & AML participate remotely in the “Welcome” new employee 
orientation program. 

• Additionally, the areas where exposure to risk from conflict of interest, 
bribery and other issues is greatest receive area-specific training. 

• We also inform other stakeholders of our guidelines via publication of our 
Code of Ethics on the itau.cl website and the Investor Relations page in 
English and Spanish. 

• 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.
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8.5.1
Crime Prevention 
Model

On August 30, 2020, our Crime 
Prevention Model (CPM) earned 
two-year certification under Law 
No. 20,393 on Criminal Liability for 
Legal Entities.
 
In 2021, we began the certification 
process for crimes listed in Law 
No. 21,121, including corruption 
between private individuals, unfair 
management, misappropriation 
and incompatible negotiations.

Formalized in Internal Regulation 
No. 393, our CPM aims to 
prevent these crimes from being 
committed. Certification extends 
to the bank and its subsidiaries in 
Chile. To manage our CPM, Itaú has 
a Crime Prevention Officer who has 
sufficient means and authority to:

• Identify the activities and 
processes exposed to the risk 
that a crime will be committed. 

• Establish standards, protocols 
and procedures to prevent 
violations. 

• Establish procedures for 
managing and auditing

•  financial resources. 

• Develop communications and 
training programs for employees 
and suppliers.

• Establish sanctions for failure to 
uphold the model’s standards. 

• Develop oversight and 
monitoring programs for the 
model. 

• Certify the model every two 
years.

The commercial procedure 
associated with crime 
prevention is based on the 
Know your Customer (KYC) 
form. The process aims to 
identify and verify the identity 
of all customers, their income, 
activities, transactions as well 
as the purpose of the product 
or service that they will use 
throughout their commercial 
relationship with the company. 
This reduces the possibility that 
the bank and its subsidiaries 
become victims of fraud or illegal 
activities, and also protects the 
bank’s reputation. 

In 2021, no fines related to 
criminal liability were assessed.
 

[Material event] 
Compliance with a 
resolution 

In 2021, due to a calculation error 
for the line of credit product, 
some customers were charged 
fees in excess of the
maximum conventional rate. 
Once the situation was detected, 
the charges were reimbursed in a 
timely manner.

However, on March 12, 2021, the 
Financial Market Commission 
resolved to fine the bank UF 2,764 
for the events, which they
considered a violation of the 
provisions of article 6 ter of Law 
No. 18,010 in relation to articles 
6, paragraph four and 6 bis, first 
paragraph of the same law.
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We bring channels of communication 
closer so that all our employees and other 
stakeholders can request advice, ask 
questions and/or file complaints on issues 
of ethics and conduct. The Compliance 
& AML Department manages these 
information channels.

8.5.2
Whistleblower 
channel
 
102-17      406-1 

SOX financial fraud 
whistleblower 
channel

Email: 
denuncias.fraudefinancierosox@itau.cl

Channel for matters relating to accounting, 
internal accounting controls and auditing.

Just like our internal whistleblower 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.

Communication 
channels

Employees:
Anonymous whistleblower channel 
accessible via the intranet or by email at  
codigodeeticachile@itau.cl

Suppliers:
denuncias.proveedores@itau.cl

Others:
codigodeeticachile@itau.cl
denuncias@itau.cl

All these 
mechanisms 
guarantee the 
anonymity of 
the informant 
and disclose 
the status of 
the complaint.
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Question and complaint management

We have a question and complaint management procedure for all our stakeholders. The internal 
regulations are based on the pillars of confidentiality, neutrality and independence. The follow-up 
process is to:

All cases are presented to the Ethics and Fraud Commission. Some are brought before the Ethics 
and Compliance Committee for resolution.

Initiate an investigation
Complaints received through the channel are processed by the Compliance Department and sent to 
the Evaluation Commission, which assigns the investigation to the proper area: Fraud, People and 
Performance, Legal or Compliance.

Department responsible for the investigation
This department meets with informants, respondents and managers and requests information 
from other departments to gather background information.

Present 

Monitor and report on the investigation

The area responsible for investigating presents the case and final recommendation to the Ethics 
and Fraud Commission, which issues decisions and, if applicable, sanctions.

Periodic meetings are held to monitor the investigation through a review of progress, outstanding 
matters and next steps.
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Complaints received

In 2021, we received a total of 47 complaints. Fourteen 
of those were not verified. At year end, 28 had been 
resolved and 5 were under investigation. 16

16 Of the five under investigation, three will close in 2022 and two will remain under 
investigation.

Year    Complaints Comments
2019

2020

2021

106

71

47

93% were resolved by the end of 2019 and 7% were closed in the first quarter of 2020.

94% were resolved by the end of 2020 and the rest remained under investigation for the following year.

91% of complaints were resolved by the end of 2021.

Complaints received, by type

23 %

2 %

15%

19%

2%
9% 2%

2 %

26 %

Workplace harassment

Sexual harassment

Conflicts of interest

Environmental damage

Discrimination, mistreatment, threats, violence or retaliation

Fraud

Health and safety risk

Improper use and/or unauthorized disclosure of
confidential or insider information.

Other
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8.5.3
Human 
rights 
 
412-1

With advisory services from 
Corporate Citizenship, Itaú 
conducted Due Diligence on Human 
Rights from February to June 2021. 
The process examined transactions 
in Chile by the bank and the 
Instacob and insurance brokerage 
subsidiaries and included the 
supply chain by reviewing Itaú 
Corpbanca customers and direct 
suppliers (tier 1).

The due diligence also analyzed a 
sample of five projects funded by 
the bank (Project Finance) and the 
Bike Santiago, Chilenter Partnership 
and Fundación Itaú social programs. 
The process culminated in August 
with a report of recommendations. 
On that basis, the organization will 
undertake improvement measures 
at branches in 2022.

We ensure that human rights 
are part of our management 
system and prevent violations 
at our operations through 
due diligence. The process 
identifies opportunities to 
improve to identify real and 
potential human rights risk. 
The aim is to properly manage 
our whistleblower mechanisms 
and prepare a response for 
our stakeholders. Respecting 
human rights and providing 
information to consumers, 
investors and stakeholders is a 
priority at Itaú.
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Methodology

The methodology for the due diligence process is based on the UN 
Guiding Principles reporting framework. The four stages are:

1. Identify and categorize
potentially impacted
human rights

2. Describe potentially
impacted human rights
and their risks

3. Assess the impacts
by severity and
priority

4. Analyze management
process and
violation

We identified the different 

potential dangers associated with 

each of the eight human rights 

categories created in stage one. 

We also identified the stakeholders 

who may be affected by these 

risks: customers, employees, 

suppliers and communities.

After gathering documentation 

and conducting a brief internal 

consultation process with key 

areas, we assessed risks and 

potential negative impacts in two 

dimensions: severity and priority. 

The severity and priority scores 

were systematized to create a 

matrix to organize the different 

categories of possible risks for 

each type of stakeholder.

After reviewing documentation 

and interviews of informants from 

select internal areas, we analyzed 

and assessed the Itaú Corpbanca 

policies, systems and practices for 

mitigating human rights risks. On 

that basis, we identified the degree 

to which Itaú manages human 

rights risks, along with gaps and 

opportunities for improvement.

We determined which of the 32 

human rights in the UN Guiding 

Principles on Business and Human 

Rights were potentially impacted 

by Itaú Corpbanca’s operations. 

After eliminating the rights over 

which the bank has no influence, 

we grouped the 22 remaining 

rights into 8 categories.

Conclusions and next steps
The process concluded that Itaú Corpbanca has a solid handle on human rights risks with robust 
policies, systems and controls. Rigorous compliance with laws and regulations facilitates control 
and mitigates the risk of some human rights violations.

As a result of this process, in 2022, Itaú Corpbanca will work on publishing its own Human Rights 
Policy.

In 2021, we paid a total of Ch$123 million in fines. Notably, none of them were for violating free 
competition, unfair competitive practices, tax or environmental issues.

No legal actions related to unfair competitive practices and applicable legislation we filed in 2021. 
Thus, there were no legal actions outstanding or concluded during the reporting period.

8.5.4 Fines
 
206-1
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I. Regulations from the anti-
money laundering, terrorism 
financing and corrupt practices 
act

In Chile, the Anti-Money 
Laundering Act (AML Act) requires 
banks and others to report any 
“suspicious activity or transaction” 
of which they become aware in 
the ordinary course of operations 
to the Financial Analysis Unit 
(UAF). “Suspicious activities and 
transactions” are defined as any 
isolated or recurring act, operation 
or transaction that, in accordance 
with the use and customs of 
the corresponding activity, is 
considered unusual or lacking 
in apparent economic or legal 
justification or could constitute any 
of the actions described in article 8 
of Law No. 18,314 (terrorist actions) 
or is conducted by an individual 
or legal entity included in a UN 
Security Council resolution.”

CMF may impose administrative 
sanctions, such as fines and 
warnings, on the offending bank. 
Other minimum requirements for 
the system include (1) “know your 
customer” policies, (2) a policies 
and procedures manual, (3)
appointment of a compliance 
officer and (4) all the technological 
tools necessary to develop red flag 
systems that identify and detect 
unusual operations. For more 
information on our Anti-Money 
Laundering Committee, see Point 
6. Committee members, directors 
and employees - C. Committee 
practices - Other Committees 
- Anti-Money Laundering and 
Counter Terrorism Financing 
Committee.”

Law 20,393, enacted on December 
2, 2009, regulates and establishes 
criminal liability for legal entities 
for certain crimes, such as money 
laundering, terrorism financing, 

The AML Act requires banks to 
keep a special record of any cash 
transaction in amounts greater 
than US$10,000 and report them 
to the UAF, if required by the latter 
to do so. Furthermore, entities 
subject to the AML Act are also 
subject to Circular No. 49 and other 
UAF regulations, which provide 
additional money-laundering 
prevention guidelines.

For Chilean banks, the CMF has 
also established regulations 
and guidelines requiring banks 
to establish an anti-money 
laundering and counter terrorism 
financing system applicable in 
their ordinary course of activities. 
Such systems must account for the 
volume and complexity of
transactions, including bank 
subsidiaries and support entities, 
and international presence. In the 
event of violation of these
regulations and guidelines, the 

8.6
Legal and regulatory 
context 

In Chile, our main regulators are the Financial Market Commission (CMF) and the Chilean 
Central Bank. We are primarily subject to Chile’s General Banking Act and, second, to the extent 
that they are not incompatible with that law, to provisions of Law No. 18,045 on the Security 
Market and Law No. 18,046 on Corporations, with certain express exclusions.

We are also subject to the periodic reporting requirements applicable to foreign private 
investors from the US Securities Exchange Act of 1934 and the amendments thereto (the 
Exchange Act). These are more limited than the periodic disclosures required of US issuers. In 
the United States, our main regulator is the Securities and Exchange Commission (SEC).
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bribery, misappropriation, unfair 
management, incompatible 
negotiation and corruption. Under 
Law No. 20,393, a legal entity is 
exempt from criminal liability if it 
has adopted and implemented a 
Crime Prevention Model (CPM), 
which must include, at a minimum, 
(i) designation of a compliance 
officer who has sufficient authority 
and resources to perform the 
required duties and (ii) a crime 
prevention system, which must be 
certified by external auditors, the 
respective risk rating entities and 
other specialized entities registered 
with the CMF. Itaú Corpbanca 
and our subsidiaries adopted 
and implemented a CPM that has 
been certified by BH Compliance 
Limitada.

In the United States, as a foreign 
private issuer whose securities are 
registered under the US Securities 
Exchange Act of 1934, we are 
subject to the Foreign Corrupt 
Practices Act of 1977 with the 
amendments thereto (FCPA). In 
general, the law prohibits issuers 
and their directors, officers, 
employees and agents from using 
any means or instrument of US 
interstate trade to promote any 
offer or payment to any foreign 
public official or political party 
with the purpose of influencing a 
decision by that person to obtain or 
keep business.

FCPA accounting provisions 
demand that an issuer keep books 
and records and have an internal 

accounting control system 
that is sufficient to, among 
other things, offer reasonable 
guarantees that the transactions 
performed and the assets 
accessed are accounted for as 
authorized by management. 
FCPA violations may expose us 
and/or our officers, directors, 
employees and agents to 
sanctions and significant fines. 
We may also be subject to a 
series of anti-money laundering 
and counter terrorism financing 
laws and regulations in the US, 
including the Bank Secrecy Act 
of 1970 and the modifications 
thereto and the US Patriot Act 
of 2001 and the amendments 
thereto. Violation of such laws 
and regulations could lead to 
significant sanctions, fines and 
imprisonment of our officers and/
or directors.

In Colombia, the regulatory 
framework for preventing and 
controlling money laundering 
is contained in, among others, 
Decree 663 from 1993 and 
External Ruling No. 029 from 2014 
(Basic Legal Ruling), in Section IV, 
Chapter IV, “Instructions related 
to the risk of money laundering 
and terrorism finance”, issued by 
the Financial Superintendency 
of Colombia, and Law 599 from 
2000 (Colombian Penal Code, 
modified).

Colombian law adopts the latest 
guidelines on the fight against 
money laundering and other 

terrorist activities from the 
Financial Action Group on Money 
Laundering (GAFI in Spanish). As 
a member of GAFI-SUD (Financial 
Action Group of South America, 
a regional GAFI-style entity), 
Colombia follows all 40 GAFI 
recommendations. Finally, the 
Colombian penal code includes 
regulations to prevent, control, 
detect, eliminate and judge 
everything related to terrorism 
financing and money laundering. 
The penal regulations address 
omission of reports on cash 
transactions, monitoring and 
storing cash and lack of controls.

The anti-money laundering 
provisions are complemented by 
provisions to dissuade terrorism 
financing. Through External 
Ruling 26 from 2008, the Financial 
Superintendency of Colombia 
has issued regulations that 
require financial institutions to 
implement a system to manage 
money laundering and terrorism 
financing risks. The regulations 
emphasize “know you customer” 
policies and customer and 
market knowledge. The ruling 
also establishes processes and 
parameters to identify and 
monitor the financial institution’s 
customers. According to the 
regulation, financial institutions 
must cooperate with the 
competent authorities to prevent 
and control money laundering 
and terrorism.



197

ITAÚ INTEGRATED REPORT 2021

Furthermore, the Financial 
Superintendency of Colombia 
issued External Ruling 27 of 
2020, which included several new 
provisions. Supervised entities 
must have effective GAFI policies 
and procedures. They must 
uphold the obligations related to 
international lists that are binding 
for Colombia, foreign PEP and 
PEP from international entities. 
Supervised entities must have 
the capacity to consult the lists 
immediately prior to signing a 
contract with a customer, beneficial 
owner, supplier, shareholder or 
employee and throughout the 
contractual or legal relationship.

The scope of the “know your 
customer” procedures that 
apply to the supervised entity’s 
employees, suppliers and 
administrators (in terms of article 
22 of Law No. 222 from 1995) must 
include, at a minimum, compliance 
with sub numeral 4.2.2.1.4 of that 
chapter, whenever such a measure 
enables the supervised entity to 
adequately and effectively manage 
GAFI risk in accordance with its 
GAFI risk analysis.

In terms of regulating corrupt 
foreign practices, the Colombian 
Congress passed Law 1778 in 2016, 
which established regulations 
on the liability of legal entities in 
relation to acts of transnational 
corruption (Law No. 1778). The 
law grants the Superintendency 
of Corporations of Colombia 
authority to investigate and 

authorities. These differences are 
evaluated for prolonged periods 
before a final resolution is reached. 
When establishing a provision for 
income tax expense and filing tax 
returns, we must make judgments 
and interpretations in applying 
these intrinsically complex tax 
laws.

If the judgments, estimations and 
suppositions we use to prepare our 
tax declarations are incorrect, that 
could have a significant adverse 
impact on our net operating 
income (loss).

III. As a consequence of the 
inherent limitations in our 
disclosure and accounting 
controls, misstatements 
due to errors or improper 
conduct may occur and not be 
detected.

Our disclosure controls and 
procedures are designed to 
provide reasonable guarantees 
that the information we must 
disclose on the reports we file
with the SEC under the Exchange 
Act of 1934, in its modified version, 
is gathered, communicated 
to management, recorded, 
processed, summarized and 
communicated within the periods 
specified in SEC regulations 
and forms. We believe that any 
disclosure control and procedure 
or internal control or procedure, 
including the related accounting 
controls, can only provide 
a reasonable, not absolute, 

sanction legal entities whose 
employees, contractors, directors 
or shareholders (of their entity 
or any subordinated entity) give, 
offer or promise to give a foreign 
public official money, any object of 
monetary value or any other type 
of benefit or valuable in exchange 
for that person doing, omitting 
or postponing actions related to 
their position and an international 
business deal or transaction. When 
subordinated entities (employees, 
contractors, directors or partners) 
commit acts of transnational 
bribery under the knowledge and 
tolerance of the parent, the parent 
company may also be liable under 
Law No. 1778.
 
The Colombian Penal Code 
includes regulations to prevent, 
control, detect, eliminate and 
judge everything related to 
terrorism financing and money 
laundering. The penal regulations 
address omission of reports on 
cash transactions and lack of 
controls.

II. Preparing our tax returns 
requires use of estimations 
and legal interpretations as 
well as complex fiscal rules 
that are subject to revision by 
fiscal authorities
 
We are subject to the laws and 
fiscal regulations in Chile and some 
foreign countries. These laws are 
complex and subject to different 
interpretations by the taxpayer 
and the pertinent government tax 
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guarantee that the objectives 
of the control system are met. 
These inherent limitations include 
the reality that the judgments in 
decision-making may be defective 
and errors may occur due to simple 
error or mistake. Furthermore, 
controls can be circumvented 
by individual acts, collusion 
between two or more people or an 
unauthorized override.

IV. Any error in maintaining 
effective internal control 
on financial reporting can 
negatively impact investor 
confidence and, consequently, 
the value of investments in our 
securities.

The Sarbanes-Oxley Act of 
2002 requires us to submit a 
management report on the 
effectiveness of our internal control 
on financial reporting.
We must also include a report 
certifying that effectiveness from 
our independent auditors.
Any failure to maintain effective 
internal controls on financial 
reporting could negatively impact 
our capacity to precisely report 
our financial position or operating 
income (loss). If we are unable to 
conclude that our internal control 
on financial reporting is effective or 
if our independent auditors detect 
material weakness or significant 
deficiencies in our internal control 
on financial reporting, we could lose 
investor confidence in the accuracy 
and integrity of our financial 
reporting. The market prices of our 

shares and ADSs could fall, and 
we could be subject to sanctions 
or investigations by the SEC or 
other regulatory authorities.
Any inability to correct any 
material weakness in our internal 
control on financial reporting 
or to institute or maintain other 
systems of effective control 
required for publicly traded 
companies subject to SEC 
regulation, could also restrict our 
future access to capital markets.

8.6.1 Recent regulatory 
developments in Chile

Referendum to modify the
Chilean constitution
On October 25, 2020, a national 
referendum resulted in a wide 
majority of Chileans voting to 
support the drafting of a new 
constitution by a constitutional 
convention.

Elected on May 15-16, 2021, the 
155 members of the convention 
have nine months to draft and 
approve a proposal for a new 
constitution. A one-time, three-
month extension is available, 
if needed. New constitutional 
provisions will need a two-
thirds majority (104 convention 
member votes).

Once the constitutional 
convention has approved a new 
constitution, the President of 
Chile will call a third referendum 
to determine whether the 
people approve or reject the 

proposal. Finally, if the citizenry 
approves the proposal, the new 
constitution would come into 
effect following publication in 
the Official Gazette. However, 
the new document may contain 
transitory provisions on certain 
issues.

Tax reform and future changes 
to Chilean tax regulations
Law No. 21,210 (the “Tax Reform”), 
published in the Official Gazette 
on February 24, 2020, introduced 
additional modifications to the 
Chilean tax system.

Under the Tax Reform and 
given that the bank’s average 
annual gross revenue exceeds 
UF 75,000, we are subject to the 
semi-integrated system, which 
includes a 27% corporate tax. 
Then, when income is effectively 
withdrawn from a company, 
shareholders who are not Chilean 
residents are subject to a 35% 
withholding tax. Shareholders 
who are Chilean residents must 
pay the Global Complementary 
Tax, a progressive tax with rates 
between 0 and 40%. Only 65% 
of the corporate tax paid may 
be applied as a credit toward 
the withholding tax or Global 
Complementary Tax. In any 
event, the final tax liability may 
not exceed 44.45%. However, 
foreign shareholders have a right 
to a credit for the full amount 
of corporate tax if they are 
established, domiciled or reside 
in a country where Chile has a 
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double taxation treaty currently 
in effect. Until December 31, 2026, 
the credit is also available to 
foreign shareholders established, 
domiciled or residing in a country 
with which Chile has signed a 
double taxation treaty, even if it 
is not currently in effect. Foreign 
shareholders must accredit their 
tax home in accordance with 
regulations from the Chilean 
Internal Revenue Service (SII in 
Spanish). Exempt Resolution No. 
151, issued on December 9, 2020, 
establishes the requirements that 
foreign investors and their tax 
certifications must meet to take 
advantage of this benefit.

Chile generally taxes income 
from foreign sources earned by 
taxpayers domiciled or residing 
in Chile on an effective basis. 
However, for branches or other 
permanent establishments abroad, 
both accrued and received income 
are considered for tax purposes 
in Chile. Likewise, taxpayers who 
receive passive income from 
foreign companies where they 
hold controlling interest are legally 
required to pay taxes on the 
passive income accrued or received 
from those controlled entities on 
an accrued and effective basis.
 
Bonds and other debt instruments 
issued in Chile by Chilean 
companies are considered located 
in Chile for capital gains purposes. 
However, bonds issued outside 
Chile by Chilean companies 

of the securities issuer (e.g., a 
corporation) from directly or 
indirectly executing transactions 
on securities issued by the issuer, 
(iii) requires securities markets and 
securities exchanges to establish 
a real-time interconnection 
system to better serve investors, 
(iv) prohibits price manipulation, 
(v) establishes a new regulation 
on related-party relationships 
and grants the CMF authority 
to request information on 
transactions between regulated 
companies and their related 
parties, (vi) establishes new 
regulations and responsibilities 
for social security advisors, and 
(vii) creates the role of financial 
and social security advisors or 
advisors from entities that perform 
financial advising and social 
security functions.

Reforms to the Corporations 
Act also apply, including: 1) 
Adds approving related-party 
transactions without strict 
compliance with article 44 or 
Title XVI of the Corporations Act 
to the list of acts that merit a 
presumption of guilt of a director 
of a corporation; 2) establishes 
CMF’s duty to list the requirements 
and conditions for a director to 
be considered independent; and 
3) requires the Board of Directors 
of the parent company of a CMF-
supervised entity to establish and 
communicate a general policy for 
electing directors at its subsidiary 
companies. The modifications 
came into effect following 
publication of the law.

are not considered located in 
Chile for capital gains purposes. 
Consequently, sale of those bonds 
by non-Chilean residents is not 
subject to capital gains tax in Chile. 
(Under article 11 of the Income Tax 
Act, it is considered income from a 
foreign source received by a non-
Chilean resident).

Finally, given the current social 
and political agenda and based on 
a January 2021 report by a panel 
of experts, we expect the Chilean 
government to propose new tax 
reform legislation that limits the 
tax exemptions and/or preferential 
tax treatment in Chilean tax law. 
This includes the exemption on 
capital gains derived from the 
sale of shares that are widely 
and publicly traded on the stock 
exchange.

Law regulating market agent 
responsibility
Law No. 21,314, published on 
April 13, 2021, is part of the anti-
abuse agenda. The law regulates 
responsibility and transparency 
requirements for market agents.

It introduces several amendments 
to various laws, but primarily to 
the Securities Market Act and 
the Corporations Act. The main 
modifications can be summarized 
as follows:
(i) establishes new standards for 
information and transparency 
on the securities market, (ii) 
prohibits directors, managers 
administrators and executives 
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The new legislation also introduces 
an insurance consultation 
system. To do so, it reforms the 
Decree with Force of Law No. 251 
(“Insurance Act”). To that end, it: 
1) Mandates creation of a digital, 
interconnected, real time and 
automatic insurance consultation 
system that is remotely accessible 
and free of charge. The CMF will 
administer the system and require 
insurance companies to keep 
databases updated. The CMF will 
detail the system’s operations 
in General Character Standards 
(NCG); 2) Sets new requirements 
for lending institutions in terms of 
conditions and minimum hedges 
for insurance on mortgage loans 
and the tender processes described 
in article 40 of the Insurance Act; 
and 3)
Establishes an obligation to 
record and consider in aggregate 
disqualifications for annuity sales 
agents, which the CMF must also 
regulate via an NCG. The legislation 
comes into effect 60 days after 
issuance. The CMF has one year to 
draft the NCG.

New Law No. 21,314 also reforms 
Decree Law No. 3,538 from 1980 
(CMF Act) establishing the figure 
of the “anonymous whistleblower”. 
The purpose is to promote 
and protect those who report 
infractions of the laws or special 
provisions that the CMF is charged 
with overseeing.

Modifications to lending
operations
Law No. 21,314 includes a new 
regulation on interest and 
commissions that modifies Law 
No. 18,310 on Lending Operations 
and Other Money Obligations. 
Similarly, Law No. 21,398 on 
Consumer Rights Protection, 
published in December 2021, 
modified articles of Law No. 
18,310. The most significant 
modification stipulates that 
“interest cannot be charged on 
the part of the debt that has 
already been paid” and that 
“in money lending operations, 
interest may only be charged 
on the outstanding balance, 
according to the contracted 
terms.” In the event of breach 
of contractual obligations, the 
lender must reimburse amounts 
charged in excess.

Bill to modify the Consumer 
Protection Act
Several bills have been 
introduced in the Chilean 
congress to modify the following 
points of the Consumer 
Protection Act:

A bill submitted on March 1, 2021, 
and currently before congress, 
proposes modification to the 
Money Lending Operations Act 
and the Penal Code to prohibit 
companies (including banks) 
from charging individuals 
compound interest. This bill 
(i) modifies the Penal Code to 
consider the act of charging of 

compound interest usury, and 
(ii) modifies the Chilean Money 
Lending Operations Act
to prohibit compound interest 
on interest and penalty interest 
on money lending operations. 
The initiative is currently in very 
early stages of debate (Bulletin 
14059-03).

The other bills were introduced in 
2019 and are available for review 
on page 90 of Itaú Corpbanca’s 
2020 20-F, available at Itaú 
Corpbanca - Financials - Annual 
Reports (itau.cl) 

Proposed regulations to modify 
corporate social responsibility 
and sustainable development 
reporting
On December 2, 2019, the CMF 
published proposed regulations 
on new corporate social 
responsibility and sustainable 
development (ESG) requirements 
for commentary. The new 
regulations would apply to all 
registered securities issuers in 
Chile. Following this process, 
on March 22, 2021, the CMF 
presented a new version of the 
proposed regulation that reflects 
the commentary received and 
international ESG advances 
between 2019 and 2020. This 
regulation aims to expand the 
scope of reporting that securities 
issuers are obliged to disclose in 
their annual reports. It modifies 
General Standard No. 386, 
which in turn modifies General 
Standard No. 30. This proposed 

https://ir.itau.cl/English/financials/annual-reports/default.aspx
https://ir.itau.cl/English/financials/annual-reports/default.aspx
https://ir.itau.cl/English/financials/annual-reports/default.aspx
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regulation establishes the 
obligation to provide information 
on: (i) economic impact; (ii) 
environmental sustainability 
parameters; and (iii)
social sustainability parameters. 
The proposed regulation includes 
restructuring the current annual 
report to include exhaustive 
information on ESG issues 
throughout the report. The 
proposed structure of the annual 
report begins by focusing on the 
entity’s governance, strategy and 
risk management system. This 
information is complemented with 
the disclosure of indicators and 
specific objectives. The proposed 
annual report structure would 
disclose how the entity structures 
its corporate governance, defines 
its strategy for reaching objectives 
and discerns, identifies and 
manages material risks.

Mortgage loan deferrals and a 
state guarantee to secure them
Published on January 4, 2021, 
Law No. 21,299 allows deferral of 
mortgage loan installments and 
creates a state guarantee. In the 
context of the economic crisis 
generated by the coronavirus 
pandemic, the mandate enables 
lenders, like banks and credit 
unions, to extend mortgage 
loan deferrals to individuals who 
hold mortgage loans with their 
institutions and request such a 
deferrals. These mortgage deferral 
loans may only be used to pay full, 
consecutive installments, and the 
interest rate may not exceed that 

rates applicable to card payment 
transactions. The stated objective 
is to “establish rate conditions 
favorable to a competitive, 
inclusive and transparent card 
market with strong penetration, 
while also safeguarding the 
efficient, safe operation of the 
retail payment system.”

Under the law, payment 
obligations related to exchange 
rates on card transactions 
between issuers and operators 
will be subject to the limits set by 
the Exchange Rate Limit Setting 
Committee. The committee is 
an autonomous, technical body 
related to the President of Chile 
through the Finance Ministry. Its 
four members are appointed by 
the Finance Minister (who chairs 
the committee), the Chilean 
Central Bank’s Council, the 
Financial Market Commission and 
the National Economic Prosecutor, 
respectively.

Basel III
In August 2021, the CMF began 
implementing Basel III standards 
in Chile under Law No. 21,130. The 
law modernizes the regulations 
to create a more resilient banking 
industry by strengthening its 
solvency, liquidity and market 
discipline. The new General 
Banking Act modernizes banking 
legislation and sets general 
guidelines for establishing 
capital adequacy in line with 
international Basel III standards. 
It gives the CMF authority to 

of the original mortgage loan. 
According to article 10 of the law, 
the Guarantee Fund for Small and 
Medium-Sized Entrepreneurs 
(FOGAPE in Spanish) will provide 
the state guarantee. It will be valid 
for 60 months and may cover up to 
six installments on real estate with 
a commercial value of less than UF 
10,000.

FOGAPE modification
In February 2021, Law No. 21,307 
modified FOGAPE to maximize 
economic reactivation
and recovery. It extended the 
deadline for obtaining state-
backed financing through the 
special regimen to December 31, 
2021, and made the conditions 
available until 2028.

Limitation on out-of-court 
collections
New Law No. 21,230 modifies Law 
No. 19,496 on Consumer Rights 
Protection on matters of out-
of-court collections and other 
rights. The law, which came into 
effect in April 2021, introduced 
a series of modifications related 
to principles that regulate out-
of-court collections processes, 
certain duties and legal limitations 
placed on suppliers. Thus, it limits 
telephone contact or visits to 
one per week and places other 
restrictions on the collections 
system to protect the consumer.

Exchange Rate Act 
Passed in July 2021, Law No. 
21,365 regulates the exchange 
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dictate the capital framework 
through prudent regulations. The 
regulations require CMF Council 
approval. The approval process 
must include a public consultation, 
publication of a regulatory impact 
report and instances for regulatory 
coordination, in accordance with 
the transparency standards 
included in the Organic CMF Act.

Pro-Consumer Act
Published on December 24, 
2021, Law No. 21,398 (called the 
Pro-Consumer Act) raises the 
bar for consumer protection by 
establishing a series of measures 
and new rights for consumers 
in different areas. The issues of 
e-commerce, financial rights 
and personal information are 
particularly relevant for the 
financial industry.

New Compendium of Accounting 
Standards
In September 2021, the Financial 
Market Commission (CMF) 
published an update to the 
Compendium of Accounting 
Standards for Banks. The new 
version includes adjustments 
for consistency in the Manual on 
Information Systems for Banks.

The 2022 version of the 
Compendium of Accounting 
Standards for Banks (CNCB), 
published via Ruling No. 2,243 
on December 20, 2019, provided 
a needed update to the 
content. Revisions included the 
replacement of IAS 39 with IFRS 

9 and other modifications to 
standardize financial statement 
presentation formats, improve 
the transparency of the financial 
information in the notes to the 
financial statements and clarify 
the relevant restrictions and 
limitations on IFRS.

These changes tend toward 
greater convergence with 
IFRS and improved financial 
reporting disclosure. The update 
contributes to the financial 
stability and transparency of 
the banking system, operational 
improvements in the capital 
market and comparison with 
international banks.

8.6.2 Other proposed 
legislation 

The following bills are being 
debated as of the date of 
publication of this Annual 
Integrated Report:

Bill to suspend seizures, 
foreclosures and auctions
Its purpose is to suspend seizures 
and foreclosures of real estate 
used as a main residence or for 
commercial use for 12 months, 
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 received 

observations from the Supreme 
Court in August 2021.

Bill to defer CAE loan payments 
(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 deferred monthly 
installments will be repaid at the 
end of the original term, which 
will extend for the same number 
of months. The deferral process 
must be conducted online. This 
bill is in the second constitutional 
procedure before the Senate and 
debate on it has continued in 
2021.

Bill to create a Consolidated 
Debt Registry
This bill gives the financial 
system complete and integrated 
information regarding the 
debt held by individuals and 
companies. It aims to prevent 
over-indebtedness, protect 
and provide new rights to 
consumers and reward good 
payers with lower interest rates. 
The bill promotes competition 
and financial innovation by 
enabling Fintech companies 
to access information from the 
Consolidated Debt Registry with 
prior customer consent. This bill 
was introduced by the Finance 
Ministry in December 2021.

Bill on Fintechs
In early September, the 
executive branch introduced 



203

ITAÚ INTEGRATED REPORT 2021

a bill to regulate technological 
financial services. It aimed to 
promote competition and financial 
inclusiveness through innovation 
and use of technology in rendering 
financial services.

This initiative adds Fintech 
companies to the regulatory scope 
of the CMF. In addition, it creates 
an Open Banking system, like in 
the United States, the European 
Union, Australia, United Kingdom 
and other markets, that regulates 
exchange of information between 
the banking industry and financial 
entities, with customer consent. 
Under the proposed legislation, the 
CMF would receive a clear mandate 
to regulate and supervise these 
activities, which must abide by the 
following principles: 

• Risk-based proportionality: the 
regulatory burden must be a 
function of the risks associated 
with the activity.

• Modularity: regulation is based 
on the services rendered and not 
the type of institution.

• Neutrality: regardless of the type 
of technology used. 

Bill on Profit Sharing
The bill on profit sharing is 
currently before the Senate. It 
proposes profit sharing of 8% for 
small businesses, 10% for medium 
businesses and 15% for large 
companies. It also specifies that 
the net earnings to be distributed 
must be divided equally among 
all employees with profit-sharing 

rights, with a maximum per 
employee of 20 times the monthly 
minimum wage. Profit-sharing 
rights do not apply to personnel 
who hold management and 
deputy management positions.

Bill to modify electronic 
signatures
Its purpose is to update Law 
No. 19,799 and modernize the 
electronic signature system in 
order to expand its use. The 
bill is in the third constitutional 
procedure before the Senate.

Bill governing financial crimes
This bill would expand the catalog 
of crimes for legal entities, extend 
its scope, amend the criteria for 
indicting on these crimes, create 
a new regulation regarding the 
financial consequences of crime 
and establish a new penalty 
system using a fine-days formula. 
This bill has reached the first 
constitutional procedure before 
the Chamber of Deputies and has 
not moved since March 2020.

Bill to modify the Tax Code 
The bill would require banks and 
financial institutions to provide 
information on balances and total 
deposits in the financial accounts 
of account holders (individuals or 
patrimony of affection) domiciled, 
constituted or established or 
residing in Chile when daily, 
weekly or monthly movements 
exceed UF 1,500. Reporting would 
be mandatory regardless of the 
number of account holders to 

which the account belongs. If the 
financial institution fails to report, 
a fine of 1 UTA will be assessed for 
each unreported account. The bill 
was passed by the Senate and has 
reached the second constitutional 
procedure before the Chamber of 
Deputies.
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This integrated report, our fourth, 
contains updated information 
about our economic, social, 
environmental and governance 
performance. Our last integrated 
report was published in March 
2021.

Our annual reporting cycle runs 
from January 1 through December 
31, 2021. The scope of this 
document includes our subsidiaries 
in Chile and the consolidated 
financial statements for Itaú 
Corpbanca and its subsidiaries.*

This report is drafted according 
to international standards and 
principles, including International 
Integrated Reporting Council (IIRC) 
principles and the Core option of 
the Global Reporting Initiative (GRI) 
standards 2016 and 2018.

* Itaú Corredores de Bolsa Limitada, Itaú Asesorías Financieras Limitada, Itaú Corredores de Seguros S.A., Itaú 
Recaudaciones y Cobranzas Limitada and Itaú Administradora General de Fondos. 

More about our subsidiaries at our website.

Based on the report drafting 
principles on defining content, 
we identified the relevant 
environmental, social and 
governance (ESG) issues where 
the bank has an impact and makes 
contributions. This integrated 
report is also a Communication 
of Progress (CoP) for the United 
Nations Global Compact.

The Board of Directors has 
approved this document. The 
figures published herein have 
undergone external assurance by 
EY. This firm audited and validated 
the 107 indicators that were 
prioritized in light of the material 
aspects identified.

9.1
Methodology
102-32       102-45      102-46      102-50      102-51      102-52      102-53      102-54 

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

https://banco.itau.cl/wps/portal/BICPublico/servicioalcliente/institucional/sc/sobreIta%C3%BA
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9.2
Materiality
process
To identify our most relevant issues and content, we conducted a materiality 
analysis in 2021. It included the following stages:

1. Identification
We conducted a secondary information gathering exercise and a national and international 
industry benchmarking process to contextualize and identify the general reportability status 
of the industry.

We complemented this stage with an exhaustive review of feedback studies received from 
third parties on our 2020 Integrated Report, which identified gaps and opportunities for 
improvement for this year.

Finally, we reviewed research, documentation, the press and internal communications, which 
identified the main milestones of the year and the material issues that required managing.

2. Prioritization
As an exercise in prioritization, we conducted 23 interviews with the bank’s senior executives 
and key players to expand our understanding of each topic identified in the previous stage. 
We also conducted digital surveys of 534 employees, 77 suppliers and 3 investors.

Identification Prioritization Validation
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3. Validation
 
102-21      102-44

For the fifth consecutive year, we brought together a panel of 
experts composed of a range of important people from the world 
of sustainable finance, banking and academia.  Other participants 
included representatives from industry associations and the press. 
The panel ranked the eleven material aspects that emerged from 
previous stages and discussed the opportunities and challenges 
facing Itaú as it makes progress on ESG management.

Name

2021 Panel of Experts

Position Organization
Eduardo Atehortua

Margarita Ducci

Daniel Fajardo

Juan Esteban Laval

Trinidad Lecaros 

Nicolás Majluf 

Diana Rubinstein

María Gloria Timmermann

Head of Latin America

Executive Director

Editor

General Counsel

Sustainable Finance Manager

Professor Emeritus

Partner and Commercial Director

Chief Corporate Relations and Sustainability Officer

Principles for Responsible Investment

Global Compact Network Chile

La Tercera - Pulso

Association of Banks and Financial Institutions

Deloitte

Pontificia Universidad Católica de Chile

GovernArt

Santiago Exchange



209

ITAÚ INTEGRATED REPORT 2021

Material issues 2021 

102-44

An exercise of grouping, classifying and renaming material issues
produced the following materiality list for 2021:

• Customer-centric solutions
• Simplification and digitalization of the business model
• Cybersecurity and data protection
• Risk management
• Responsible investment
• Financial inclusiveness and literacy
• Talent attraction and development
• Inclusiveness and diversity
• Wellbeing and workplace climate
• Supply chain responsibility
• Responsible resource management

• Risk management and 
socio-environmental assessment

• Responsible investment
• Supply chain responsibility

• Customer-centric solutions
• Simplification and digitalization of the 

business model
• Cybersecurity and data protection
• Wellbeing and workplace climate

• Financial inclusiveness and literacy
• Talent attraction and development
• Inclusiveness and diversity
• Responsible resource management

(-
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(-) Significance of Itaú economic,
environmental and social impact (+)

4. Materiality matrix
 
102-47
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9.4 Assurance letter 
 
102-56

EY Chile
Avda. Presidente Riesco 5435, piso 4 
Las Condes, Santiago

Tel: +56 (2) 2676 1000
www.eychile.cl

Limited Assurance Statement of Itaú Corpbanca 2021 Integrated Memory
(free translation from the original in Independent Spanish)
To the President and Directors of Itaú Corpbanca

Scope

We performed an independent, limited assurance review of the
information and data presented in Itaú Corpbanca 2021
Integrated Memory.

Preparation of the Integrated Memory is the responsibility of the
Management of Itaú Corpbanca. The Management of Itaú
Corpbanca is also responsible for the data and affirmations
included in the Integrated Memory, definition of the scope and
management and control of the information systems that have
provided the reported information.

Standards and Limited Assurance procedures

Our review was performed in accordance with the International
Standard on Assurance Engagements ISAE 3000, established
by the International Auditing and Assurance Board of the
International Federation of Accountants, and the guidelines for
the preparation of sustainability reports under the Global
Reporting Initiative (GRI).

We conducted our limited assurance procedures to:

► Determine whether the information and data presented in
the 2021 Integrated Memory are duly supported by
evidence.

► Verify the traceability of the information disclosed by Itaú
Corpbanca 2021 Integrated Memory.

► Determine whether Itaú Corpbanca has prepared its 2021
Integrated Memory in accordance with the Content and
Quality Principles of the GRI Standards.

► Confirm Itaú Corpbanca self-declared “Core” option of the
GRI Standards has been applied to its report.

Work performed

Our limited assurance procedures included enquiries to the
Management of Itaú Corpbanca involved in the development of
the Integrated Memory, in addition to other analytical
procedures and sampling methods as described below:

► Interviews with key Itaú Corpbanca personnel, to assess the
2021 Integrated Memory preparation process, the definition
of its content and its underlying information systems.

► Review of supporting documentation provided by Itaú
Corpbanca.

► Review of formulas and calculations by way of recalculation.

► Review of the 2021 Integrated Memory to ensure its
phrasing and format does not mislead the reader regarding
the information reported.

Our limited assurance procedures were carried out based on the
specific review of eleven of the thirteen material topics defined by Itaú
Corpbanca which relate to the following indicators:

General Disclosures

[102-1] [102-2] [102-3] [102-4] [102-5] [102-6] [102-7] [102-8] [102-9] [102-10] [102-11] [102-
12] [102-13] [102-14] [102-15] [102-16] [102-17] [102-18] [102-19] [102-20] [102-21] [102-22]
[102-23] [102-24] [102-25] [102-26] [102-27] [102-28] [102-29] [102-30] [102-31] [102-32] [102-
35] [102-36] [102-40] [102-41] [102-42] [102-43] [102-44] [102-45] [102-46] [102-47] [102-48]
[102-49] [102-50] [102-51] [102-52] [102-53] [102-54] [102-55] [102-56] [103-1] [103-2] [103-3]

Topic-specific Standards

[201-1] [204-1] [205-1] [205-2] [205-3] [206-1] [207-1] [207-2] [207-3] [301-1] [302-1] [302-2]
[302-3] [302-4] [303-5] [305-1] [305-2] [305-3] [305-4] [306-2] [306-4] [306-5] [308-1] [401-1]
[401-2] [401-3] [403-1] [403-9] [403-10] [404-1] [404-2] [404-3] [405-1] [406-1] [412-1] [414-1]
[415-1] [418-1]

Our responsibility

Our responsibility is limited to the procedures and indicators previously
mentioned, corresponding to a limited assurance which is the basis for
our Conclusions. By default, we do not apply reasonable verification
procedures, the objective of which is to express an external verification
opinion on the 2021 Integrated Memory of Itaú Corpbanca.
Consequently, we do not express an opinion.

Conclusions

Subject to our limitations of scope noted above and based on our
procedures for this limited assurance of Itaú Corpbanca 2021
Integrated Memory, we conclude that nothing has come to our
attention that would cause us to believe that:

► The information and data disclosed in Itaú Corpbanca 2021
Integrated Memory are not presented fairly.

► Itaú Corpbanca 2021 Integrated Memory has not been prepared
in accordance with the GRI Standards for the preparation of
sustainability reports.

► The Itaú Corpbanca self-declared option does not meet the GRI
Standards requirements for the Core option.

Improvement recommendations

Without affecting our conclusions as set out above, we have
detected some improvement opportunities to the Itaú Corpbanca
2021 Integrated Memory preparation process which are detailed in a
recommendations report presented to Itaú Corpbanca
Administration.

Truly Yours,

Elanne Almeida, Partner
March 3rd, 2022
I-00088/22
RGS/vft
61425471
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9.5 GRI Content Index
102-55

STANDARD TYPE CONTENT DESCRIPTION PAGE

GRI 102:  
General disclosures 
2016

Organizational
profile

102-1 Name of the organization 2

102-2 Activities, brands, products and services 18, 36 

102-3 Location of headquarters 2

102-4 Location of operations 12

102-5 Ownership and legal form 2

102-6 Markets served 12, 36

102-7 Scale of the organization 14 

102-8 Information on employees and other workers  66

102-9 Supply chain  89

102-10 Significant changes to the organization and its supply chain 158

102-11 Precautionary principle or approach 137

102-12 External initiatives 26

102-13 Membership in associations 26

Strategy
102-14 Statement from senior decision-makers 6, 8

102-15 Key impacts, risks and opportunities  125

Ethics and 
integrity

102-16 Values, principles, standards and norms of behavior 12, 186

102-17 Mechanisms for advice and concerns about ethics  190

Governance

102-18 Governance structure 166, 182

102-19 Delegating authority 166, 182

102-20 Executive-level responsibility for economic, environmental and 
social topics 166, 182

102-21 Consulting stakeholders on economic, environmental and social 
topics 208
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STANDARD TYPE CONTENT DESCRIPTION PAGE

GRI 102:  
General disclosures 
2016

Governance

102-22 Composition of the highest governance body and its committees 166, 182

102-23 Chair of the highest governance body 160

102-24 Nominating and selecting the highest governance body 164

102-25 Conflicts of interest 186

102-26 Role of highest governance body in setting purpose, values, and 
strategy 166

102-27 Collective knowledge of the highest governance body 160

102-28 Evaluating the highest governance body’s performance 164

102-29 Identifying and managing economic, environmental and social 
impacts 166, 182

102-30 Effectiveness of risk management processes 166

102-31 Review of economic, environmental and social topics 125, 166

102-32 Highest governance body’s role in sustainability reporting  206

102-35 Remuneration policies 163, 185

102-36 Process for determining remuneration 87, 163

Stakeholder 
engagement

102-40 List of stakeholder groups 24 

102-41 Collective bargaining agreements  67

102-42 Identifying and selecting stakeholders  24

102-43 Approach to stakeholder engagement 24

102-44 Key topics and concerns raised  208

Reporting 
practice

102-45 Entities included in the consolidated financial statements  206

102-46 Defining report content and topic boundaries 206

102-47 List of material topics 209 

102-48 Restatements of information  206

102-49 Changes in reporting 206 

102-50 Reporting period 2

102-51 Date of most recent report  206

102-52 Reporting cycle 2
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STANDARD TYPE CONTENT DESCRIPTION PAGE

GRI 102:  
General disclosures 
2016

Reporting 
practice

102-53 Contact point for questions regarding the report  2

102-54 Claims of reporting in accordance with the GRI Standards  206

102-55 GRI Content Index  211

102-56 External assurance  210

Material topics

Customer-centric solutions

GRI 103: Management 
approach 2016

Management 
approach

103-1 Explanation of the material topic and its boundary 42

103-2 The management approach and its components 42

103-3 Evaluation of the management approach 42

In-house indicator Itaú 1 NPS Results 44

Financial inclusiveness and literacy

GRI 103: Management 
approach 2016

Management 
approach

103-1 Explanation of the material topic and its boundary 47

103-2 The management approach and its components 47

103-3 Evaluation of the management approach 47

In-house indicator Itaú 2 Financial inclusiveness and literacy initiatives 48

Simplification and digitalization of the business model

GRI 103: Management 
approach 2016

Management 
approach

103-1 Explanation of the material topic and its boundary 54

103-2 The management approach and its components 54

103-3 Evaluation of the management approach 54

In-house indicator Itaú 3 Customer service channels 55

Talent attraction and development

GRI 103: Management 
approach 2016 Management 

approach

103-1 Explanation of the material topic and its boundary 70

103-2 The management approach and its components 70

103-3 Evaluation of the management approach 70

GRI 404: Training and 
education 2016

Training and 
education 404-1 Average hours of training per year per employee 74



214

ITAÚ INTEGRATED REPORT 2021

STANDARD TYPE CONTENT DESCRIPTION PAGE

GRI 404: Training and 
education 2016

Training and 
education 404-2 Programs for upgrading employee skills and transition assistance 

programs 73

GRI 404: Training and 
education 2016

Training and 
education 404-3 Percentage of employees receiving regular performance and career 

development reviews 76

Wellbeing and workplace climate

GRI 103: Management 
approach 2016

Management 
approach

103-1 Explanation of the material topic and its boundary 77

103-2 The management approach and its components 77

103-3 Evaluation of the management approach 77

GRI 401: Employment 
2016 Employment

401-2 Benefits provided to full-time employees that are not provided to 
temporary or part-time employees 78

401-3 Parental leave 80

GRI 403: Occupational 
health and safety 
2018

Occupational 
health and safety

403-1 Occupational health and safety management system 82

403-9 Work-related injuries 82

Work-related ill health 82

Inclusiveness and diversity

GRI 103: Management 
approach 2016

Management 
approach

103-1 Explanation of the material topic and its boundary 83

103-2 The management approach and its components 83

103-3 Evaluation of the management approach 83

GRI 405: Diversity and 
equal opportunity 
2016

Diversity and 
equal opportunity 405-1 Diversity of governance bodies and employees 85, 161

Supply chain responsibility

GRI 103: Management 
approach 2016

Management 
approach

103-1 Explanation of the material topic and its boundary 88

103-2 The management approach and its components 88

103-3 Evaluation of the management approach 88

GRI 204: Procurement 
practices 2016

Procurement 
practices 204-1 Proportion of spending on local suppliers 89

GRI 414: Supplier 
social assessment 
2016

Supplier social 
assessment 414-1 New suppliers that were screened using social criteria 91

GRI 308: Supplier 
environmental 
assessment 2016

Supplier 
environmental 
assessment 

308-1 New suppliers that were screened using environmental criteria 91
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STANDARD TYPE CONTENT DESCRIPTION PAGE

Responsible resource use

GRI 103: Management 
approach 2016

Management 
approach

103-1 Explanation of the material topic and its boundary 94

103-2 The management approach and its components 94

103-3 Evaluation of the management approach 94

GRI 302: Energy 2016 Energy

302-1 Energy consumption within the organization 95

302-2 Energy consumption outside of the organization 95

302-3 Energy intensity 95

302-4 Reduction of energy consumption 95

GRI 305: Emissions 
2016 Emissions

305-1 Direct (Scope 1) GHG emissions 97

305-2 Energy indirect (Scope 2) GHG emissions 97

305-3 Other indirect (Scope 3) GHG emissions 97

305-4 GHG emissions intensity 97

GRI 301: Materials 
2016 Materials 301-1 Materials used by weight or volume 98

GRI 306: Waste 2020 Waste

306-2 Management of significant waste-related impacts 99

306-4 Waste diverted from disposal 99

306-5 Waste directed to disposal 99

GRI 303: Water 2018 Water 303-5 Water consumption 99

Risk management

GRI 103: Management 
approach 2016

Management 
approach

103-1 Explanation of the material topic and its boundary 124

103-2 The management approach and its components 124

103-3 Evaluation of the management approach 124

GRI 102: General 
disclosures 2016 Strategy 102-15 Key impacts, risks and opportunities 125

Cybersecurity and data protection

GRI 103: Management 
approach 2016

Management 
approach

103-1 Explanation of the material topic and its boundary 132

103-2 The management approach and its components 132

103-3 Evaluation of the management approach 132
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STANDARD TYPE CONTENT DESCRIPTION PAGE

GRI 418: Customer 
privacy 2016 Customer privacy 418-1 Substantiated complaints regarding concerning breaches of 

customer privacy and losses of customer data 133

Responsible investment

GRI 103: Management 
approach 2016

Management 
approach

103-1 Explanation of the material topic and its boundary 144

103-2 The management approach and its components 144

103-3 Evaluation of the management approach 144

In-house indicator Itaú 4 Mechanism for incorporating ESG factors in investments 146

Other Indicators

GRI 401: Employment 
2016 Employment 401-1 New employee hires and employee turnover  67

GRI 207: Tax 2019 Tax 207-1 Approach to tax 122

GRI 415:   Public policy 
2016 Public Policy 415-1 Political contributions 122

GRI 201: Economic 
performance 2016

Economic 
performance 201-1 Direct economic value generated and distributed 123

GRI 205: Anti-
corruption 2016 Anti-corruption 205-1 Operations assessed for risks related to corruption  187

GRI 205: Anti-
corruption 2016 Anti-corruption 205-2 Communication and training about anti-corruption policies and 

procedures  187

GRI 205: Anti-
corruption 2016 Anti-corruption 205-3 Confirmed incidents of corruption and actions taken  187

GRI 406:   Non-
discrimination 2016

Non-
discrimination 406-1 Incidents of discrimination and corrective actions taken 190

GRI 412: Human rights 
assessment 2016

Human rights 
assessment 412-1 Operations that have been subject to human rights reviews or 

impact assessments 193

GRI 206:   Anti-
competitive behavior 
2016

Anti-competitive 
behavior 206-1 Legal actions for anti-competitive behavior, anti-trust and 

monopoly practices 194
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See 2021 Consolidated Financial 
Statements here

10 
Consolidated 
Financial Statements

https://s2.q4cdn.com/476556808/files/doc_financials/2021/q4/ITCB_Financial-Statements-with-Notes-Dec.2021_SPANfinal.pdf
https://s2.q4cdn.com/476556808/files/doc_financials/2021/q4/ITCB_Financial-Statements-with-Notes-Dec.2021_SPANfinal.pdf
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The transformation
is happening


