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Gol Linhas Aéreas Inteligentes

Competitive
Advantages

Growth

Compelling Valuation

First low-cost /low-
fare airline in Brazil

= Capitalize on first-mover
advantage and pent-up
demand

= Low-cost/low-fare model
was expected to be well-
suited for the Brazilian
market

= Rising consumer demand for
air travel in a country with very
low penetration rates

= Nearly 30% of Gol’s leisure
passengers were first-time
flyers

= Demonstrated ability to not only
increase its market share, but
increase the overall size of the

» Entered at less than 3x
EBITDA

= Invest during sectoral and
regional dislocation,
taking advantage of
incumbent carriers’
difficulties
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Grupo Providéncia

Competitive
Advantages

Growth

Compelling Valuation

Providéncia

GRUPO PROVIDENCIA

Leading manufacturer of
non-woven fabrics in

Latin America

= Dominant market share of
more than 50% in all market
segments (disposable and
durable applications)

= Significant economics of
scale, strong customer base
and state-of-the-art
technology

= One of the highest EBITDA

margins in the industry
worldwide

= Large and growing market
for non-woven products,
given its low consumption
and penetration rates
compared to developed
countries

= Growing international
player, exporting to several
key markets including the
U.S. and other Latin
American countries

= Entered at 5.3x EBITDA

= Succession situation
created a compelling
opportunity to acquire a
market leader with
superior financial
performance at an
attractive valuation
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US $ Millions

Fertilizantes Heringer

Competitive
Advantages

Growth

Compelling Valuation

Heringer

HERINGER

Leading fertilizer producer,
supplier and distributor in
Brazil

= One of the largest
independent fertilizer
distributors in Brazil

» Benefit from Brazil's

competitive advantage in

agribusiness

= Take advantage of
growing agricultural
sector and fertilizer
market

= Increasing global
liberalization

» Increase scale and

= Entered at 2x EBITDA
» Exited at 6.2x EBITDA

Market Share (%)
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AIG Value-Added

Operational
Improvement

Corporate
Governance

Strategic Development

Gol

“7Z/h

= Recruited professional CFO

= Developed and participated in the
company’s internal committees for
hedging (oil and currency), fiscal,
and compensation policies

Board representation
Veto rights

Improved corporate
governance

= Played key role during Gol's IPO
process — highly successful IPO
on both the NYSE and
BOVESPA in June 2004

phosphate plant

= Analyzed project financing
sources, including international
bond issuances

= Recruited professional CFO
= Established hedging committee

Improved corporate
governance

Veto rights

PrOVidenCi = Led consortium in leveraged . E_stabllshed Board of . Sour_ce_q and assisted in _
buyout Directors acquisition of a company with
a » Recruited professional CEO and » Board representation significant strategic value
CFO - Right to designate = Played key role during
- » Established internal committees Chairman Providéncia’s IPO process —
for hedging, fiscal, and - Improved corporate successful IPO on the Novo
compensation policies governance Mercado segment of the
GRUPO PROVIDENCIA BOVESPA in JUIy 2007
= Implement management
stack antion nlan
N g g
Heri n g er = Assisted in the feasibility analysis = Established Board of = Conducted dual-track process for
for the construction of a Directors

a public listing and a strategic
sale to maximize potential
returns at exit

= Played key role during
Heringer’'s IPO process —
successful IPO on the Novo
Mercado segment of the
BOVESPA in April 2007
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Disclosure Statement

AIG Investments is a group of international companies that provide investment advice and market asset management products and services to clients around the
world.

AIG Investments is a service mark of American International Group, Inc. (AlG). Services and products are provided by one or more affiliates of AIG.
Readership: This document is intended solely for the addressee(s). Its content may be legally privileged and/or confidential.

Opinions: Any opinions expressed in this document may be subject to change without notice. We are not soliciting or recommending any action based on this
material.

Risk Warning: Past performance is not indicative of future results. Our investment management services relate to a variety of investments, each of which can
fluctuate in value. The value of portfolios we manage may fall as well as rise, and the investor may not get back the full amount originally invested. The investment
risks vary between different types of instruments. For example, for investments involving exposure to a currency other than that in which the portfolio is
denominated, changes in the rate of exchange may cause the value of investments, and consequently the value of the portfolio, to go up or down. In the case of a
higher volatility portfolio the loss on realization or cancellation may be very high (including total loss of investment), as the value of such an investment may fall
suddenly and substantially.

In making an investment decision, prospective investors must rely on their own examination of the merits and risks involved.
Unless otherwise noted, all information contained herein is sourced with AIG and/or AIG Investments internal data.

The content included herein has been shared with various in-house departments within the member companies of AIG Investments and/or AIG Private Bank Ltd., in
the ordinary course of completion. All AIG Investments member companies comply with the confidentiality requirements of their respective jurisdictions.

Parts of this presentation may be based on information received from sources we consider reliable. We do not represent that all of this information is accurate or
complete, however, and it may not be relied upon as such.

AIG Global Investment Corp. (Switzerland) Ltd. is a wholly owned subsidiary of AIG Private Bank Ltd.

AIG Investments Europe Limited is authorised and regulated by the Financial Services Authority ("FSA"). In the UK this communication is a financial promotion solely
intended for professional clients as defined in the FSA Handbook and has been approved by AIG Investments Europe Limited.

AIG Global Real Estate Investment (Europe) Ltd. is an Appointed Representative of AIG Investments Europe Limited.

Approved by AIG Investments Ireland Limited and AIG Investments Fund Management Limited, both authorized and regulated by the Irish Financial Services
Regulatory Authority (“IFSRA”).

In Australia, this document is intended for a limited number of wholesale clients as such term is defined in chapter 7 of the Corporations Act 2001 (CTH). The entity
receiving this document represents that if it is in Australia, it is a wholesale client and it will not distribute this document to any other person whether in or outside of
Australia.

AIG Global Investment Corp. (Middle East) Limited is regulated by the Dubai Financial Services Authority. In Dubai this document is intended for wholesale
customers only and not Retail Customers and the financial products and services to which this material relates will only be made available to wholesale customers
who meet the regulatory criteria to be treated as a client of AIG Global Investment Corp. (Middle East) Limited.

AIG Investments Web Address: www.aiginvestments.com

Rev. 9/26/07
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