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MTN Dual Currency — BRL/USD
Banco Votorantim S.A. — Acting through its Bahamian Branch
US$ 980,000.00 Notes due November 26™, 2007

Issuer BANCO VOTORANTIM S.A. — NASSAU BRANCH
Trade Date 21/Nov/2006
Issue Date 27/Nov/2006
Maturity Date 26/Nov/2007

Aggregate Nominal Amount

USD 980,000.00

Initial Reference Rate

2.1580 the Brazilian Real/U.S. Dollar commercial exchange rate

Total Redemption Amount

The amount is determined as follows:

If the BRL PTAX Maturity = 2.3000 Brazilian Reais / U.S. dollars, the
Total Redemption Amount is (i) the Brazilian Reais Final Redemption
Amount plus (ii) Brazilian Reais Interest Amount;

If the BRL PTAX Maturity < 2.3000 Brazilian Reais / U.S. dollars, the
Total Redemption Amount is (i) the Aggregate Nominal Amount plus (ii)
US dollars Interest Amount ;

BRL PTAX Maturity

The BRL PTAX as reported two Brazil Business Days immediately prior
to the Maturity Date.

Notional Amount

Aggregate Nominal Amount * Initial Reference Rate

BRL Interest

(1+BRL Coupon)”™(BRL Interest Period/252)

BRL Coupon

15.45% (exp/252)

Brazilian Reais Final
Redemption Amount

The Notional Amount outstanding as of the Maturity Date converted into
U.S. Dollars based upon the Principal Reference Rate, such amount to be
calculated by the Calculation Agent and immediately thereafter provided
to the Paying Agent. For these purposes, the Principal Reference Rate
shall be the rate as reported two Brazil Business Days immediately prior
to the Maturity Date

Brazilian Reais Interest
Amount

The U.S. Dollar equivalent based on the BRL PTAX rate for settlement on
the Interest Payment Date, as reported two Brazil Business Days
immediately prior to the Interest Payment Date, of (i) the BRL Interest
multiplied by (ii) the Notional Amount

US dollars Interest Amount

The amount calculated as follows:
US dollars Interest multiplied by the Aggregate Nominal Amount

US dollars Interest

For the Interest Period, the rate calculated as follows:
The US dollars Coupon * Interest Period / 360

US dollars Coupon

8.04% (actual/360)

Any prices and/or examples of possible transactions and structures contained in this presentation are set out for illustrative purposes only and do not
constitute any form of offer from Banco Votorantim to trade on such terms or constitute an indication that it is possible to trade on those precise terms.

No information in this presentation should be considered investment advice or as a recommendation to enter into any transaction. The information
contained in this presentation is provided on a confidential basis.

Investors are required to undertake a detailed analysis of all financial, legal, regulatory, accounting and tax issues raised by any transaction they are
contemplating in order to evaluate the suitability of the transaction.

The distribution of this document or any offering material and the sale of the structured products may be restricted by law in certain jurisdictions. None of
Banco Votorantim assume any responsibility for facilitating such distribution or sale.
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Interest Period

The period beginning from and including the Issue Date to but excluding
the Maturity Date (or any earlier date specified for redemption of the
Notes)

BRL Interest Period

The number of Brazilian Business Days included in the period beginning
from and including the Issue Date to but excluding the Maturity Date (or
any earlier date specified for redemption of the Notes)

Calculation Agent

Banco Votorantim S.A. - Nassau Branch

Brazil Business Days

Sdo Paulo, Brasilia, Rio de Janeiro

Dollar Constraint

No

Any prices and/or examples of possible transactions and structures contained in this presentation are set out for illustrative purposes only and do not
constitute any form of offer from Banco Votorantim to trade on such terms or constitute an indication that it is possible to trade on those precise terms.

No information in this presentation should be considered investment advice or as a recommendation to enter into any transaction. The information
contained in this presentation is provided on a confidential basis.

Investors are required to undertake a detailed analysis of all financial, legal, regulatory, accounting and tax issues raised by any transaction they are
contemplating in order to evaluate the suitability of the transaction.

The distribution of this document or any offering material and the sale of the structured products may be restricted by law in certain jurisdictions. None of
Banco Votorantim assume any responsibility for facilitating such distribution or sale.



