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1 As of December  31, 2015; 710.32 CLP/USD. 
2 For assets; considers Grupo Aval as the combination of Banco de Bogotá, Occidente, Popular, AV Villas. 
3 Combined Net Income of CorpBanca & Banco Itaú Chile. 

Source: SBIF. 

We are the 4th and 5th largest private bank in Chile  
and Colombia, respectively 
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Introduction | Highlights 
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Itaú CorpBanca  

[Pro forma] Chile  

Assets: USD ~29.7 bn 

Net Inc.3: USD ~365 mn  

Headcount4: ~6,320 

Branches: ~223 

CorpBanca Colombia 

Assets: USD ~10.6 bn 

Net Inc.: USD ~98 mn 

Headcount: ~3,700 

Branches: ~177 

CorpBanca Panamá 

Assets: USD ~ 0.85 bn 

Net Inc.: USD ~7.8 mn 

Headcount: ~ 71 
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Introduction | Our History: Banco Itaú Chile 

Source: Itaú CorpBanca, Gerencia de Planificación y Desarrollo. 
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Introduction | Our History: CorpBanca 

Madrid 

Representative Office  

1871 1995 

1997 

Creation of the Bank 

under the name of 

"BANCO CONCEPCIÓN" 

Change in 

control: 

INFUSE (now 

known as  

CORPGROUP) 

acquired the bank 
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Rebranded to 
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Colombia 
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CORPBANCA and 

BANCO ITAÚ CHILE 

and renamed to 

"ITAÚ CORPBANCA" 

2013 
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M&A: 

- Consumer 

Finance Corfinsa 

- Financiera 

Condell 

NYSE Listing: 

ADR program 

2003 

2016 

1971-
1975 

M&A: 
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- Banco Italiano 

- Banco Valdivia 

2002 

Local IPO 

Source: Itaú CorpBanca, Gerencia de Planificación y Desarrollo. 
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Introduction | Relevance in LatAm and South America 

Largest Banks by Assets in Latin America Largest Banks by Assets in South America (ex-Brazil) 

The merger positions Itaú CorpBanca and Itaú LatAm as the 3rd largest bank in assets within South 
America (ex-Brazil) in terms of assets 

1 Includes Argentina, Brazil, Chile, Colombia, México, Panamá, Paraguay, Perú, Uruguay 
2 Includes Colombia , Chile & Perú (Itaú Chile with ~US$12MMM in assets) 
3 Includes Argentina, Chile, Colombia & Perú 

Source: Central Banks , local  regulators, companies filings, Itaú CorpBanca analysis as of December 31, 2015, 
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Introduction | Relevance within Itaú Unibanco 

1– Considering a BRL 3.9048 per 1.00 USD conversion rate, as of Dec/31/2015. 

Source: Itaú Unibanco: Financial Statements. CorpBanca: Superintendence of Banks and Financial Institutions (SBIF) and Financial Statements as of December 31, 2015. 
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May 5, 2016 

4th largest Market Cap among Peers 

Note: Figures were converted at an exchange rate of Ch$666.23/US$1 (as of May 5, 2016). 

Source: Itaú CorpBanca & Santiago Stock Exchange. 

#4 

ADRs holders and Foreign investors  14.08% 

Securities Brokerage 6.74% 

Santo Domingo Group 1.92% 

Insurance Companies 1.53% 

AFPs 0.15% 

Other minority shareholders 5.26% 

1  Includes 802,125,023 shares owned by Saga that are under custody. 

ITAÚ CORPBANCA 
Total shares: 512,406,760,091(100%) 

Itaú 
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Introduction | Shareholders Structure after Merger 



| 9 | 

Introduction | Strong Corporate Governance 

Source: Itaú CorpBanca 
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Chairman 

Vice Chairman 

Jorge Selume Zaror 

Fernando Aguad Dagach 

Gustavo Arriagada Morales* 

Board Members 

Candido Botelho Bracher 

Boris Buvinic Guerovich 

Boris Nicolás Abovic Wiegand 

Héctor Valdés Ruiz*  

Alternate Board Members 

Camilo Morales Riquelme José Luis Mardones Santander* 

(*) Independent Director under Chilean corporate law. 

Jorge Andrés Saieh Guzmán 

Ricardo Villela Marino 

João Lucas Duchene* 

Fernando Concha Ureta* 

• Itaú Unibanco and CorpGroup appoint the majority of the members of the board of directors 

• Pursuant to the Shareholders Agreement, the Directors appointed by Itaú Unibanco and CorpGroup shall vote together as a 

single block according to Itaú Unibanco‟s recommendation 

• Important presence of independent board members 
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Introduction | Senior Management Structure 

 
Source: Itaú CorpBanca 
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CorpBanca Colombia CEO 

Jaime Munita 

Comptroller 

José Manuel Mena 
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LatAm | Banking Sector 

As of September 30, 2015, unless otherwise stated Brazil Chile Colombia Mexico Peru 

Population (2014) in million 203 18 48 120 31 

Banking sector 

− Penetration, loans to GDP (2014) 54.7% 85.5% 42.2% 19.5% 33.5% 

− Lending market size, total loans, US$BN 727 194 111 216 68 

− Total assets size, US$BN 1,802 282 159 463 108 

− Concentration, asset mkt. share of top 5 players(1) 80.2% 72.0% 67.8% 72.3% 86.7% 

− Capitalization, equity to assets 7.5% 7.4% 13.3% 10.3% 9.5% 

− Government entities, % banking sector assets 36.0% 13.0% 5.0% 0.0% 3.0% 

Penetration metrics: branches and ATMs 

− Branches per 100k people (2014) 11 13 13 11 6 

− ATMs per 100k people (2014) 89 45 30 36 32 

1 Brazil concentration calculated without BNDES. 

Note: Exchange rate in USD as of September 30, 2015 : 3.98 BRL, 697.67 CLP, 3,087.13 COP, 16.95 MXN, 3.22 PEN. 

Source: Company reports; IMF, BCB; SBIF; SFC (Superintendence Financiera de Colombia); CNBV; SBS; Scotiabank GBM. 

Penetration, Size, Concentration, Capitalization, 
and Government Share 
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LatAm | Banking Sector 

As of September 30, 2015, unless otherwise stated Brazil Chile Colombia Mexico Peru 

Population (2014) in million 203 18 48 120 31 

Banking sector 

− Penetration, loans to GDP (2014) 54.7% 85.5% 42.2% 19.5% 33.5% 

− Lending mkt size, total loans, US$B 727 194 111 216 68 

− Total assets size, US$B 1,802 282 159 463 108 

− Concentration, asset mkt. share of top 5 players(1) 75.9% 69.6% 67.8% 72.3% 86.7% 

− Capitalization, equity to assets 7.5% 7.4% 13.3% 10.3% 9.5% 

− Government entities, % banking system assets 36.0% 13.0% 5.0% 0.0% 3.0% 

Penetration metrics: branches and ATMs 

− Branches per 100k people (2014) 11 13 13 11 6 

− ATMs per 100k people (2014) 89 45 30 36 32 

Note: Exchange rate USD  as of September 30, 2015 : 3.98 BRL, 697.67 CLP, 3,087.13 COP, 16.95 MXN, 3.22 PEN. 

Source: Company reports; IMF, BCB; SBIF; SFC (Superintendencia Financiera de Colombia); CNBV; SBS; Scotiabank GBM 

Penetration, Size, Concentration, Capitalization, 
and Government Share 
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(Source: Bloomberg; 
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BCRP; Scotiabank GBM.) 
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LatAm | Banking Sector 

As of September 30, 2015, unless otherwise stated Brazil Chile Colombia Mexico Peru 

Population (2014) in million 203 18 48 120 31 

Banking sector 

− Penetration, loans to GDP (2014) 54.7% 85.5% 42.2% 19.5% 33.5% 

− Lending market size, total loans, US$BN 727 194 111 216 68 

− Total assets size, US$BN 1,802 282 159 463 108 

− Concentration, asset mkt. share of top 5 players(1) 75.9% 69.6% 67.8% 72.3% 86.7% 

− Capitalization, equity to assets 7.5% 7.4% 13.3% 10.3% 9.5% 

− Government entities, % banking system assets 36.0% 13.0% 5.0% 0.0% 3.0% 

Penetration metrics: branches and ATMs 

− Branches per 100k people (2014) 11 13 13 11 6 

− ATMs per 100k people (2014) 89 45 30 36 32 
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Nominal Loan Growth 
(Source: BCB; SBIF; SBC; CNBV; SBS; Scotiabank GBM.) 

Loan Growth Multiplier 
Nominal Loan Growth to Nominal GDP Growth over the Past 10 Years 

(Source: BCB; SBIF; SBC; CNBV; SBS; IMF; Scotiabank GBM.) 
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Note: Exchange rate USD  as of September 30, 2015 : 3.98 BRL, 697.67 CLP, 3,087.13 COP, 16.95 MXN, 3.22 PEN. 

Source: Company reports; IMF, BCB; SBIF; SFC (Superintendencia Financiera de Colombia); CNBV; SBS; Scotiabank GBM 
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As of September 30, 2015, unless otherwise stated Brazil Chile Colombia Mexico Peru 

Population (2014) in million 203 18 48 120 31 

Banking sector 

− Penetration, loans to GDP (2014) 54.7% 85.5% 42.2% 19.5% 33.5% 

− Lending market size, total loans, US$BN 727 194 111 216 68 

− Total Assets size, US$BN 1,802 282 159 463 108 

− Concentration, asset mkt. share of top 5 players(1) 75.9% 69.6% 67.8% 72.3% 86.7% 

− Capitalization, equity to assets 7.5% 7.4% 13.3% 10.3% 9.5% 

− Government entities, % banking system assets 36.0% 13.0% 5.0% 0.0% 3.0% 

Penetration metrics: branches and ATMs 

− Branches per 100k people (2014) 11 13 13 11 6 

− ATMs per 100k people (2014) 89 45 30 36 32 

LatAm | Banking Sector 

Penetration, Size, Concentration, Capitalization, 
and Government Share 
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8% 19% 31% 

10% 6% 5% 

25% 30% 
20% 13% 

5% 

ITUB BBD BBAS BCH BSAC ITCB CIB AVAL 

Brazil Chile Colombia 

Industrial and manufacturing Commerce Energy and mining 

Construction Services Agriculture 

Consumer Mortgage 

107 85 175 35 34 30 24 29 

329 232 365 49 44 42 37 45 

Portfolio 

Diversification  
(by bank) 

Assets 

Loans 

Note: Exchange rate USD  as of September 30, 2015 : 3.98 BRL, 697.67 CLP, 3,087.13 COP, 16.95 MXN, 3.22 PEN. 

Source: Company reports; IMF, BCB; SBIF; SFC (Superintendencia Financiera de Colombia); CNBV; SBS; Scotiabank GBM 
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LatAm | Banking Sector 

As of September 30, 2015, unless otherwise stated Brazil Chile Colombia Mexico Peru 

Population (2014) in million 203 18 48 120 31 

Banking sector 

− Penetration, loans to GDP (2014) 54.7% 85.5% 42.2% 19.5% 33.5% 

− Lending market size, total loans, US$BN 727 194 111 216 68 

− Total assets size, US$BN 1,802 282 159 463 108 

− Concentration, asset  Mkshare of top 5 players(1) 80.2% 72.0% 67.8% 72.3% 86.7% 

− Capitalization, equity to assets 7.5% 7.4% 13.3% 10.3% 9.5% 

− Government entities, % banking system assets 36.0% 13.0% 5.0% 0.0% 3.0% 

Penetration metrics: branches and ATMs 

− Branches per 100k people (2014) 11 13 13 11 6 

− ATMs per 100k people (2014) 89 45 30 36 32 

1 Brazil Concentration calculated without BNDES. 

Note: Exchange rate USD  as of September 30, 2015 : 3.98 BRL, 697.67 CLP, 3,087.13 COP, 16.95 MXN, 3.22 PEN. 

Source: Company reports; IMF, BCB; SBIF; SFC (Superintendencia Financiera de Colombia); CNBV; SBS; Scotiabank GBM 
. 
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Top 5 | Concentration (market share of the five largest banks, as of September 30, 2015. ROE reflects 2016E; RFR = Risk-Free Rate) 

Top 5 | Market Shares 
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Market Share by Loans 

Chilean Banking Sector | Historical loan growth 
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15.3 

Average 
Top 3 

8.5 

14.8 
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Top3 8.5 

Current rates  
w/ top 3 mix 

8.5 
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Business Mix 
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26
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8
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Commercial 

Mortgage 
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15,976 16,836 24,977 23,767 

LTM March 2016 CLP BN 

Loans breakdown by segment 

 Mix difference explains most of the Yield 

gap with the Top 3 

Source: SBIF; CorpBanca; Team Analysis. 

1 Yearly average gross loans; 2 Loan interests by segments; 

Peer-A Peer-B Peer-C 

Interest Rates 
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The merger doubles the footprint of the new bank Itaú CorpBanca departs from the previous peer group  

Top players have a large branch network, with significant expenses related 

1 Total loans: Commercial, Consumer and Mortgage 
2 Includes Banco Condell branches  

Note. Figures do not include foreign operations of Chilean banks (CorpBanca Colombia and National Bank of Florida) 
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Timeline S&P 

Source: Itaú CorpBanca, Moody’s, S&P 

International Ratings 2016 
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1 Companies filings with local regulatory authorities as of March 31, 2016. 

Company pro forma balance sheet as of 03.31.2016. 

Balance Sheet | Pro forma Financials as of March 31, 2016 (Ch$ BN) 

   

 Banco Itaú Chile 1    CorpBanca 1   

 PPA & IFRS 

consolidation 

effects  

 Pro forma 

                 

Assets                

Cash and deposits in banks  842.8   1,597.4   -0.0   2,440.2 

Derivative financial instruments 254.5   983.8   -10.9   1,227.3 

Loans Portfolio, net  6,758.5   14,156.6                               -      20,915.2 

Financial investments  445.7   2,432.5   -2.4   2,876.1 

Intangible assets  52.7   687.5   894.0   1,634.2 

Goodwill  0.0   338.9   806.1   1,145.0 

Customer relationship & Core deposits 0.0   224.6   112.3   336.8 

Others  52.7   124.0   -24.4   152.3 

Other assets  483.1   1,206.6                       17.0    1,706.8 

Total Assets  8,837.3   21,064.6   897.7   30,799.8 
                

Liabilities                

Deposits  4,798.4   12,540.5   -9.8   17,329.1 

Demand Deposits  984.5   4,259.9   -0.0   5,244.4 

Time Deposits  3,814.0   8,280.7   -9.8   12,084.8 

Derivative financial instruments  251.6   815.0   -10.9   1,055.7 

Debt issued  1,520.8   3,181.8   121.6   4,824.2 

Deferred income taxes  90.5   134.9   16.5   241.9 

Other liabilities  986.5   2,936.3   -17.8   3,905.1 

Total Liabilities  7,647.9   19,608.6   99.6   27,356.1 
              

Non controlling interest  0.0   308.0   -24.5   283.6 

Total Shareholders’ Equity  1,189.4   1,147.9   822.8   3,160.0 

Total Liabilities and Shareholders’ 

Equity  8,837.3   21,064.6   897.7   30,799.8 
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CorpBanca | 1Q 2016-2015 Consolidated Results1 

1 Note that the accounting treatment of CorpBanca merger is deemed a reverse acquisition pursuant to standard No. 3 of the 

International Reporting Financial Standards (or IFRS). Therefore BIC (the legal acquiree) is considered the accounting acquirer and 

CorpBanca (the legal acquirer) is considered the accounting acquiree for purposes of the reverse acquisition. In this context, 

CorpBanca 1Q 2016 „s results presented here will not be part of Itaú CorpBanca 2016‟s results but part of the equity of the merged 

bank. 

2 Company filings with local regulatory authorities as of March 31, 2016 and 2015. 

3 Includes Provision for Contingent loans. 

1Q 2016 1Q 2015 
Change ($) 

1Q16/1Q15 

Change (%) 

1Q16/1Q15 

(Expressed in million of Chilean peso) 
CorpBanca1 2 CorpBanca1 2 CorpBanca CorpBanca 

              

Net interest income 134,746 125,202 9,544 7.6% 

Net fee and commission income 28,960 36,579 -7,619 -20.8% 

Total financial transactions, net -4,764 49,735 -54,499 - 

Other operating income, net -3,948 8,559 -12,507 - 

Net operating profit before loan losses 154,994 220,075 -65,081 -29.6% 

Provision for loan losses3 -102,575 -38,970 -63,605 163.2% 

Net operating profit  52,419 181,105 -128,686 -71.1% 

Operating expenses -117,244 -112,580 -4,664 4.1% 

Operating income -64,825 68,525 -133,350 - 

Income from investments in other companies 518 907 -389 -42.9% 

Income before taxes -64,307 69,432 -133,739 - 

Income tax expense 38,499 -22,239 60,738 - 

Net income -25,808 47,193 -73,001 - 

Net income attributable to shareholders -26,067 39,689 -65,756 - 

A 

B 

C 

A. Lower fees on structured 

corporate loan operations due to 

economic slowdown 

B. Negative impact in fiscal hedge 

due to the appreciation of the 

CLP offset by income tax 

expense || Lower treasury gains 

C. Increase in LLP due to 

downgrades of corporate clients 

in the energy sector both in Chile 

and Colombia || New regulatory 

standard credit-provisioning 

model on residential mortgage 

loans 

A 

B 

C 

B 
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Banco Itaú Chile | 1Q 2016-2015 Consolidated Results1 

1 Company filings with local regulatory authorities as of March 31, 2016 and 2015. 

2 Includes Provision for Contingent loans. 

1Q 2016 1Q 2015 
Change ($) 

1Q16/1Q15 

Change (%) 

1Q16/1Q15 

(Expressed in million of Chilean peso) 
BIC1 BIC1 BIC BIC 

              

Net interest income 53,349 46,456 6,893 14.8% 

Net fee and commission income 15,067 19,098 -4,031 -21.1% 

Total financial transactions, net 2,702 7,771 -5,069 -65.2% 

Other operating income, net -2,425 -1,852 -573 30.9% 

Net operating profit before loan losses 68,693 71,473 -2,780 -3.9% 

Provision for loan losses2 -14,644 -10,443 -4,201 40.2% 

Net operating profit  54,049 61,030 -6,981 -11.4% 

Operating expenses -46,950 -43,368 -3,582 8.3% 

Operating income 7,099 17,662 -10,563 -59.8% 

Income from investments in other companies 0 12 -12 - 

Income before taxes 7,099 17,674 -10,575 -59.8% 

Income tax expense -959 -3,683 2,724 -74.0% 

Net income 6,140 13,991 -7,851 -56.1% 

Net income attributable to shareholders 6,138 13,989 -7,851 -56.1% 

A 

B 

C 

A. Lower investment banking 

and corporate credit 

structuring fees due to 

economic slowdown 

B. Lower treasury gains 

C. Increase in LLP due to new 

regulatory standard credit-

provisioning model on 

residential mortgage loans 

A 

B 

C 
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Itaú CorpBanca | Pro forma Capital Levels as of March 31, 2016 

Note: Estimated by company management, based pro forma balance sheet as of March 31, 2016. 

Includes: 

• US$552.99MN of capital increase in  Banco Itaú Chile (679.70 CLP / USD)  

• Corresponding adjustments  from  merger effects of the business combination based on company pro forma balance sheet. 

1  Core Capital = Tier I Capital = Capital Básico, according to SBIF BIS I definitions; 2   Regulatory Capital  = Patrimonio efectivo, according to SBIF BIS I definitions 

* Figures were converted at an exchange rate of 667.08 CLP/USD (as of March 31, 2016). 

Ch$ TN* 

Core  

Capital1 

Subord. 

Bond 

Minority  

Interest 

3.16 

1.15 

0.28 

0.96 

1.15 

0.82 

3.26 

1.19 

Regulatory 

Capital2 

Goodwill 

CorpBanca 

BIC 

Merger 

effects 
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9.3 

11.8 

13.3 
12.7 12.1 

13.0 

CorpBanca BIC Peer-B Peer-A Peer-C Itaú 
CorpBanca 

(e) 

 Itaú CorpBanca will have a larger capital base to support further growth 

 Itaú CorpBanca will target a capital ratio based on the greater of 120% of the minimum regulatory capital requirement or 

the average regulatory capital ratio of the three largest private banks in Chile and Colombia. After the necessary earnings 

have been reserved to comply with this requirement, all excess cash earnings will be distributed to its shareholders 

* Pro forma estimated by company management, based on March 31, 2016 pro forma balance sheet, which includes: 

a)  CorpBanca Tier  I capital1 as of March 31, 2016. 

b)  Banco Itaú Chile (BIC) Tier I capital 1as of March 31, 2016, including Ch$376 BN of capital increase on March 22, 2016 (US$553MN). 

c)  Corresponding adjustments from merger effects of the business combination based on pro forma balance sheet. 

1 Tier I Capital = Basic Capital, according to SBIF BIS I definitions; 2  BIS ratio = Patrimonio efectivo / RWA , according to SBIF BIS I definitions 

Note: Figures converted to US dollars at a rate of 694.77 CLP/USD (as of February 29, 2016) and 667.08 CLP/USD (as of March 31, 2016), respectively. 

Tier I Capital (Core capital)1 
BIS Ratio (%)2 

Comparative Capital Levels & ratios and Itaú CorpBanca Pro forma 

1.1 

0.8 

2.8 2.8 

2.0 

3.3* 

CorpBanca BIC Peer-A Peer-B Peer-C Itaú 
CorpBanca(e) 

C
h

$
T

N
 

Feb-16 Mar-16 

Mar-16 Feb-16 

Chilean Banking Ind. Avg: 12.6% 

a) 

b) 

c) 

0.4 

1.2 

Capital Position | Significant Expected Improvement  
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Asset quality | Risk Index and NPL & coverage 

1.64 

2.35 
2.25 2.19 

2.40 

2.84 

1.57 1.61 1.71 1.66 1.61 1.61 

2.29 
2.42 2.45 2.43 2.40 

2.53 

Dec-12 Dec-13 Dec-14 Mar-15 Dec-15 Mar-16 

CorpBanca 

BIC 

Chilean Banking 
Industry 

1.2 1.1 
1.3 

1.2 
1.3 1.4 

0.9 1.1 1.2 1.3 1.3 
1.5 

2.2 2.1 2.1 2.3 
1.9 2.0 

Dec-12 Dec-13 Dec-14 Mar-15 Dec-15 Mar-16 

CorpBanca BIC Chilean Banking Industry 

140 

213 

172 
186 181 

209 

175 

142 139 
125 

121 
108 108 

121 127 122 
128 128 

Dec-12 Dec-13 Dec-14 Mar-15 Dec-15 Mar-16 

CorpBanca BIC Chilean Banking Industry 

1 Includes CorpBanca Colombia since May 2012 and Helm Bank since August 2013; 2 NPL: Non-performing loans; full balance of loans with one installment 90 days or more overdue; 3 

According to SBIF criteria for NPLs statistics, prior to October 2015 statistics for NPLs were presented on an unconsolidated basis, though they did not include local nor foreign subsidiaries‟ NPLs. 

Nevertheless, CorpBanca did include in its reports NPLs for CorpBanca Colombia using the same criteria, i.e., on an unconsolidated basis (only the banks in Chile and Colombia). This SBIF 

criteria changed in October 2015, though since 4Q 2015 statistics for NPLs are presented on a consolidated basis. In this context, also since 4Q 2015 CorpBanca‟s NPLs not only include 

CorpBanca Colombia‟s NPLs but also our New York Branch, Helm Bank Panamá and other local subsidiaries‟ NPLs when applicable. Therefore, 4Q 2015 and 1Q 2016 NPLs and NPL ratios for 

CorpBanca and the Chilean Banking Industry are not fully comparable to prior quarters. 

Risk Index = Loan Loss Allowances / Total Loans (%)1 

NPL / Total Loans (%)2 3 Coverage NPLs (%)2 3 

Source: SBIF, CorpBanca and BIC. 
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Updated Synergies 

1 Denotes low-end and high-end fully phased-in pre-tax synergies from year 3 onward. 

Note: Figures converted to US dollars at a rate of 667.08CLP/USD.  

Source: Management estimates. 

• We estimate these synergies to be fully achieved in 3 years post-merger 

• We also expect further funding cost improvements and substantial revenue synergies, which are not included in the cost 

synergies below 

• We estimate total one-time integration costs of approximately US$85MN to occur during the first 3 years 

Human 

Resources 

 Relevant synergies related to optimization of organizational 

structures US$63MN 

1 

Administration 

 Savings derived from a reduction in administrative expenses 

 Reduction of costs from services rendered by mutual service 

providers 

US$17MN 

2 

Information 

Technology 
 Relevant savings from scalable IT systems US$18MN 

3 

Others 
 Savings derived from enhanced branch network US$9MN 

4 

Indicative Total Fully Phased-in Pre-Tax Synergies Range 

Description 

Low-End  

Pre-Tax Synergies1 

High-End  

Pre-Tax Synergies1 

US$52MN 

US$14MN 

US$15MN 

US$8MN 

US$107MN US$88MN 
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Transaction in Colombia 

Offer to Acquire Minority Stake in CorpBanca Colombia 

1 This amount accrues interest of Libor + 2.7% per year from August 4, 2015 until the closing date 

2  Transaction pending on approvals by regulators 

3  Book value of Itaú BBA Colombia = COP 319.2 BN as of December 31, 2015 (equivalent to US$102 million at an exchange rate of COP3,135.17/US$1) 

Contemplated Structure in Colombia 

Itaú 

CorpBanca 

100% 

Corpbanca 

Colombia 

 Corpbanca offered to acquire the 33.18% aggregate 

minority stakes in Corpbanca Colombia: 

‐ Corpbanca and Helm Co. did not reach an agreement on the 

final terms and conditions of the proposed acquisition 

‐ CorpGroup has agreed to sell shares in proposed transaction 

(12.36% ownership - US$330MN aggregate cash offer1 2 ) 

 Itaú CorpBanca will acquire Itaú BBA Colombia at a 

price equivalent to its book value2 3 

CorpGroup 
Helm 

Corporation 

Other 

Minorities 

Itaú  BBA 

Colombia 

66.28% 12.36% 20.82% 0.54% 



Agenda 

 

As of May 16, 2016 

3. 1Q 2016 Results 

4. Going Forward 

2. LatAm  & Chilean Banking Sector 

1. Itaú CorpBanca Overview 
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Itaú CorpBanca | Going Forward… 

• The legal name of the merged entity is “Itaú CorpBanca”, notwithstanding the commercial brand is going 

to be “Itaú” 

• The merged entity will benefit from stronger balance sheet structure and capital ratios to support growth 

• In following quarters we will deliver 

1 Legal Day One and systems integration 

2 Filing first combined financial statements on May 10, 2016 with SBIF 

3 Brand and branches integration to be completed by December 2016 



Appendix 
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Macroeconomic Outlook 

1 Source: Itaú Unibanco analysis; 2 Nation-wide Unemployment Rate measured by PNAD Contínua-IBGE. 

2011 2012 2013 2014 2015 2016 ¹ 2017 ¹

World 4,2% 3,4% 3,3% 3,4% 3,1% 3,2% 3,5%

USA 1,6% 2,2% 1,5% 2,4% 2,4% 2,0% 2,0%

Euro Zone 1,6% -0,8% -0,2% 0,9% 1,5% 1,5% 1,6%

China 9,5% 7,7% 7,8% 7,3% 6,9% 6,3% 6,0%

Japan -0,4% 1,7% 1,4% 0,0% 0,5% 0,4% 0,7%

Brazil 3,9% 1,9% 3,0% 0,1% -3,8% -4,0% 0,3%

Chile 5,8% 5,5% 4,2% 1,9% 2,1% 1,8% 2,3%

Colombia 6,6% 4,0% 4,9% 4,4% 3,1% 2,5% 3,0%

Brazil 6,5% 5,8% 5,9% 6,4% 10,7% 6,9% 5,0%

Chile 4,4% 1,5% 3,0% 4,6% 4,4% 3,5% 3,0%

Colombia 3,7% 2,44% 1,94% 3,70% 6,77% 5,50% 3,50%

Brazil 11,00% 7,25% 10,00% 11,75% 14,25% 12,25% 10,00%

Chile 5,25% 5,00% 4,50% 3,00% 3,50% 3,50% 3,50%

Colombia 4,75% 4,25% 3,25% 4,50% 5,75% 7,00% 6,00%

Brazil ² - - 7,2% 6,8% 8,3% 11,4% 13,2%

Chile 7,2% 6,5% 6,0% 6,3% 6,3% 7,1% 7,0%

Colombia 10,8% 10,4% 9,6% 9,1% 8,9% 9,2% 9,1%

Unemployment Rate (avg.) - Latam

GDP Growth - World Economy

GDP Growth - Latam

Inflation (eop) - Latam

Monetary Policy Rate (eop) - Latam
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