


3Q18 Highlights

Indicators
ASK (BN)
Traffic (000)
RPK (BN)
Load Factor
Yield (R$ cents)
PaxRevenue (R$ MM)
RASK (R$ cents)
CASK (R$ cents)
Operating Income (R$ MM)
Operating Margin

3Q18
12.5
8.677
9.9
79.1%
27.44
2.703
23.22
21.77
180.5
6.2%

Var. x 3Q17
+3.7%
+4.5%
+2.2%
-1.1p.p.
+6.5%
+8.9%
+4.5%
+11.5%
-44.5%
-6.0p.p.

1. Excludeperpetualbonds.
#NOVAGOL

GOL

Net operating revenues: R$2.9
billion (+8.3% vs. 3Q17)

Average Fare: REL2 (+4.2%s.
3Q17)

Aircraft utilization: 11.8
block hours/day{3.6% vs. 3Q17)

Net Debt/LTM EBITDA: 3.2x



Capacity and Network m L

RPK (BN)
+18.2%
Number of Operating —7 99
. 9.6 :
Aircraft 8.3
(average)
Flights/Day
+1 +8.6%
120 7 120 693 =7

3Q17 2Q18 3Q18

ASK (BN)
+16.7%

—» 125

10.7

3Q17 2Q18 3Q18 3Q17 2Q18 3Q18
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New Markets | GOL's US expansion

Fourdaily flightsfrom BSBand FOR will tap into
the 40% of the traffibetween Brazil antlS that

fly to Florida withone stop, operating with the

lowest unit cost

BSBMCO to become the
longest 737 regulditight in
the world

OnlyPremium Economy
LatinAmerica to US with middle
seats blocked

#NOVAGOL
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New Markets | Continuing GOL'’s Int. Expansion ml.

GOL to offer the only nonstagervice \
between Brazil an@uito (Ecuador) and

Brazil and thepopular leisure destination
Cancun (Mexicohoth enabled by the 737
MAX aircraft

Sao Paulo

#NOVAGOL



Reorganization Summary | Structure
°Creation of GLA Preferred Special Shares and Sale of GLA’s Common Shares to Volluto )

ATheshare capital of GLA shall be represent@dy common shares and (i) by GLA Floating
Preferred Special Shares with increased economic rights.. GoL IR Volluto
AThecommon shares of GLA will be soldMolluto, so thatVollutog A £ £ K2t R mMhm: 2F D[ Q
\_votingcapital. Y, | m L |
o ~"——=0
New GOL Redeemable Preferred Shares and Merger of Smiles into GOL \ |
AThe creation of GOL Redeemable Preferred Shares will be subject to approval by the
OdzZNNBy (i K2f RSNAR Dh[ Q& LINBFSNNBR &Kl NBalo |
AThe merger oBmilesinto GOLwith extinctionof Smilesandthe migration of{f YA f S& @ + (2 ©; v (1)
shareholder base t&OL{ Y A sh&rahalderswill receivea combinatiorof: (i) GOL w f = e r)
Preferred Shares and (ii) GOL Redeemable Preferred Shaneshaingeatio and terms
\ G2 0S5 yS8320Arl SR 0856 9SHA iridupéaedt Commitee.y A /G NT GA2Y | YR
°Capita| Increase of GLA (Drop Down) h
Acapitalincrease of GLA in the form of GLA Preferred Special Sivérbs approved, jully
subscribed for and paifbr by GOL, with the assets and liabilities related t A £ S a Q
\ activities. ®@L willreceive GLA Preferred Specdiares. ) 4 L
GGOL'S migration to the Novo Mercado ) ———
AcConversiorof GOL Preferred Shares into common shares. LA 7
AGOL will consolidate its common shares by the ratio of 35 to 1, in order to maintain th GLA and Smiles
. Pricing basis of its shares in the stock market. J Operation

The Reorganization assumes the joint approval of all steps listed above, so that the implementation of each of the refsaetibns will be conditioned to the approval of the]
6

#NOVAGOL [ others, except fori] the creation of the GLA Preferred Special Shares, which may occur before the other steps, and (ii) the migrationtbe®OudaMercado.




Outlook | 2018 and 2019

Financial Outlook

(Consolidated. IFRS)
Total fleet (average)
Total Operational fleet (average)
ASKs, System (% change)

- Domestic

- International
SeatsSystem (% change)
Departures System (% change)
Average load factor (%)
Cargo and other revenu&g&R$ billion)
Total net revenues (R$ billion)
Nonfuel CASK (R$ cents)
Fuel liters consumed (mm)
Fuel price (R$/ liter)
EBITDA margin (%)
Operating (EBIT) margin (%)
Net financial expenggR$ mm)
Income before taxes margio)
Effective income tax rate (%)
Minority interes (R$ mm)
Capital expenditures (R$ mm)
Net Debt / EBITDA (x)
Aircraft rent (R$ mm)

Fully-diluted shares outstanding (million)

Earnings per sharefully dilutec? (R$)
Earnings per shargfully diluted (R$)
Fully-diluted ADS outstanding (million)
Earnings per ADSully dilutec? (US$)
Earnings per ADSully diluted(US$)

Previous
117
110
1to2
Oto 2
6t08
Oto2
Oto 2
7910 80
~1.0
~115
~135
~1,370
~29
~16
~11
~ 800
~4
~23
~ 289
~ 750
~ 2.8X
~1,100
348.7
0.10t0 0.30
(1.20) to (1.00)
174.4
0.05t0 0.15
(0.60) to (0.50)

2018E

Revised
118
110

1to 2
Oto 2
6t0 8
Oto 2
Oto 2
79to 80
~1.0
~11.5
~13.5
~1,370
~2.9
~16
~11
~ 800
~4
~23
~ 280
~ 750
~2.6x
~1,100
348.7
0.05t0 0.25
(2.00to (1.80
174.4
0.03to 0.10
(1.10)to (1.00

Previous
122t0 124
116
5to0 10
1to3
30to 40
3to5
2to5
79to 81
~13
~125
~14
~ 1,420
~2.9
~17
~12
~ 500
~8
~10
*
~ 600
~ 2.5x
~ 1,000
348.7
1.50t0 1.90
1.50t0 1.90
174.4
0.80t0 1.20
0.80t0 1.20

Revised
121t0 123
115
5t0 10
1to 3
30to 40
2to 4
2to5
79to 81
~1.2
~12.8
~14
~1,420
~29
~17
~12
~ 500
~8
~10
*
~ 600
~2.5x
~1,000
348.7
1.50to 1.90
1.50to 1.90
174.4
0.80to 1.20
0.80to 1.20

#NOVAGOL

(1) Cargo, loyaltybuy-on-board and
other ancillary revenues;

(2) Excludingcurrency gains and
losses

(3) Averageof analyst estimates
(Source: Bloomberg);

(4) Excludingoerpetual bonds

(*) Not provided.
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Operating profit for September Quarter m L

C 9th consecutive quarter reporting positive operating profit

C Total Liquidity of R$3.0 billion in 3Q18 (R$allionin 3Q17)

¢ 12.3% EBITDA margin and 6.2% operating margin, down 5.0 p.p. and 6.0 p.p. respectively, bel

3Q17margins

September Quarter 2018

Operating (EBIT) margin

Ancillary revenue (cargo and other)

Passenger unit revenue (PRASK) charg&qjl7

Fuel price (change-o-q ) | Average exchange rate to US$
CASK efuel (excluding nosrecurring expenses) changeog3ql7
GOL System capacity (ASK) chanrge3ql7

GOL System capacity (Seats) charge3ql7

6.2%

6.5% of Total Rev.

Up 5.0%

R$2.84(up 45.9%) | R$3.95
Down 3.4%

Up 3.7%

Up 4.8%

#NOVAGOL



Load Factor and Forward Bookings

2016 2017 Var. (pp)
Jan 82% 83% +1
Feb 76% 78% +2
Mar 73% 76% +3
Apr 76% 79% +3
May* 75% 17% +2
Jun 75% 78% +3
Jul 83% 82% -1
Aug 78% 78% 0
Sep 78% 80% +2
Oct 76% 81% +5
Nov 78% 81% +3
Dec 79% 81% +2

(*) Newnetwork rolled out in May 2016

#NOVAGOL

2017 2018 Var. (pp)
Jan 83% 84% +1
Feb 78% 78% 0
Mar 76% 79% +3
Apr 79% 80% +1
May 17% 17% 0
Jun 78% 17% -1
Jul 82% 82% 0
Aug 78% 77% -1
Sep 80% 78% -2
Oct 81% -1
Nov 81% +1
Dec 81% +1
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Profitability (EBITDA) | 3Q17 vs 3Q18

RASK

(R$ cents)

+4.5%

3Q17

#NOVAGOL

23.2

3Q18

CASK
(R$ cents)

+11.5%

7

21.8

CASK Ex-fuel
-3.4%

3Q17 3Q18

+46.6%

3017  3Qi8
Fuel CASK

GOL

EBITDA
(R$ million)

-23.2%

461.7 ~>

3Q17 3Q18

11



Net Financial Results GOL

Financial Income
297.9 (R$MM)

93.3
242 9% -_ C Net Financial Results:
3q17 3Q18 A3Q18: R$(385.9) MM

A3Q17: R$28.7 MM
Financial Expense

R$ MM
(RS MM) 479.2
C Reduced average cost
269.2
187.3
3Q17 3Q18

*Monetary and exchange variation
#NOVAGOL
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Net Income Composition (rR$ Mm)

+222

+330

Net
revenues

T
3Q17 Net Result
Net margin: +12.4%

#NOVAGOL

Other
Fuel operating
costs  Salaries, expenses/
wages and revenues
penefits +1 +4 +16  F/XLosses
-364 -8 Maintenance Net financial
materialsand results
repairs (exFX)
T T T T T T T T 1
Income
tax
-430
Minority
interest
-240
-60 -409

3Q18 Net Result
Net margin-14.1%

13



Cash Flow

Operating Cash Flow
Margin

25% -

20% -

15% -

10% -

5% -

0% ~

3Q17 3Q18

in R$ million 3Q17 3Q18
Operating cash flow 620.3 460.8
Investing cash flow (201.0) (332.5)
Financingcash flovd (71.7) (159.2)
Net increase (decrease) in cash and cash equivalents 347.6 (30.9)
Total liquidity 2,118.1 2,989.6

#NOVAGOL (1) @nsolidated casttash equivalents and accourgtceivables . (2) Includes foreigexchange variation oforeign subsidiaries.

14



Liquidity and Leverage GO L

Liquidity (RS MM) Interest Coverage (RS MM)

me Total Liquidity + Deposhts==Liquidit¢ / LTM Net Revenues sl EBITDAR LTM s EBITDAR LTM / Interest+Rentsss== EBITDA LTM / Interest
34,9% 33,9% 2,8 2,6x

luzw m

3Q17 2Q18 3Q18 3Q17 2Q18 3Q18

Short Term Debt (RS MM)

Financial Leverage

i Short Term Debt | jquidity / Short Term Debt mm Net Debt (ex-Perp)  ——Net Debt (Ex-Perp) / LTM EBITDA
3,6X 3,4x
= 2,0x . —
3Q17 2Q18 3Q18 3Q17 2Q18 3Q18

#NOVAGOL (1) Cash. equivalenshort terminvestmentsrestricted cash anteceivables  (2) Includes maintenance /and lease deposits. 15



Estimated IFRS16 Effects GOL

(RS Billion) Sep 30, 2018 IFRS16 efects

LTM Aircraft Rent x 7 years R$7.2 -- --

Gross Financi@ebt R$8.0 R$12.5%0 R$13.5 R$4.5t0 R$5.5
Gross Adjuste®ebt R$15.2 R$12.50 R$13.5 -R$2.7t0 -R$1.7
Total Cash R$1.9 R$1.9 --

Net Adjusted Debt R$13.3 R$10.60 R$11.6 -R$2.7t0 -R$1.7
LTM EBITDAR Margin 25% 25% --

LTM EBITDMargin 16% 25% 9p.p.

LTM EBIMargin 10% 14%to 15% 4p.p.to 5p.p.
GrossAdjustedDebt /LTM EBITDAR 5.5x 4.5xto0 4.9x -1.0xto -0.6x
Net Adjusted Debt /LTM EBITDAR 4.8x 3.8xto 4.2x -1.0xto -0.6x
Net Adjusted Debt /LTM EBITDA 7.6X 3.8xto 4.2x -3.8xto -3.4x

Thelnternational AccountingStandardsBoardrecentlyissuedIFRSL6 asa new accountingstandard,which will becomemandatoryon Januaryl, 2019 The Companyhasbeenevaluating
the impactof this standardupdate Thetable aboverepresentsa preliminaryquantitative analysisof certainindicators,basedon currently availableinformation and have not been audited
by the Company’s independent auditors.

#NOVAGOL
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Disclaimer

Thispresentationcontainsforward-lookingstatementsrelatingto the prospectsof the businessgestimatesfor operatingand financialresults,andthoserelatedto
growth prospectsof GOLaswell asthe expectedimpactof the recentlyissued but not yet adopted,accountingstandardiFRS6. Theseare merelyestimatesand
projectionsand, as such,are basedexclusivelyon the expectationsof D h [ ladagement Suchforward-looking statementsdepend, substantially,on external
factors, in addition to the risksdisclosedin D h [ filed disclosuredocumentsand are, therefore, subjectto changewithout prior notice. The Company'snon-
financial information and estimatesregardingthe impact of recently issued,but not yet adopted, accountingstandard IFRS16 were not reviewed by the
independentauditors

Theverbsd | y (i A6éBAOLS (4MESAS & & 5 & BIS @ @ NSBIIEA 1B Y INE RIALINE &SI (Naadothér similar verbsare intended to identify these
forward-lookingstatements,whichinvolverisksand uncertaintiesthat could causeactualresultsto differ materiallyfrom those projectedin this presentationand
do not guaranteeany future GOLperformance Thefactorsthat might affect performanceinclude but are not limited to: () market acceptanceof GOLservices
(ii) volatility related to the Brazilianeconomyand financialand securitiesmarkets and the highly competitiveindustriesGOLoperatesin; (iii) changesn domestic
andforeignlegislationandtaxation,and governmentpoliciesrelatedto the transportationmarkets (iv) increasingcompetitionfrom new entrantsto the Brazilian
markets (v) ability to keep up with rapid changesin technologicalenvironment (vi) ability to maintain an ongoing processfor introducing competitive new
productsand serviceswhile maintainingthe competitivenesf existingones (vii) ability to attract customersin domesticand foreignjurisdictions Other factors
that could materiallyaffectresultscanbe foundin D h [ a@rédualreport on Form20-Fasfiled with the U.S Securitiesand Exchang&€ommissionparticularlyunder
a w Facforg session

All forward-lookingstatementsin this presentationare basedon information and data availableasof the date they were made,and GOLundertakesno obligation
to updatethem in light of new information or future development

#NOVAGOL 18
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