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GOL | The Most Competitive Airline in Brazil 
мΦ .ǊŀȊƛƭΩǎ lowest cost carrier for the 16th consecutive year:  

- single fleet of 120 B-737 (120 MAX orders) generating smaller crew costs,  
- lean & productive operations,  
- low fixed costs,  
- smart spare parts management, and  
- best-in-class maintenance. 

2. Best customer product and service:  
- more comfort and leg room)  
- most convenient flight network,  
- friendly service, Wi-Fi & on-board entertainment,  
- #1 loyalty program (Smiles), and  
- the most on-time Brazilian airline for the 4th consecutive year. 

3. Market leader with best flight network:  
- ƭŜŀŘŜǊǎƘƛǇ Ǉƻǎƛǘƛƻƴ ƛƴ .ǊŀȊƛƭΩǎ ƪŜȅ ŀƛǊǇƻǊǘǎ όсс҈ ƻŦ ǘƻǘŀƭ ŘƻƳŜǎǘƛŎ ǇŀǎǎŜƴƎŜǊ ǘǊŀŦŦƛŎύΣ 
- strong brand, and  
- 36% market share after capacity and network rationalization. 

4. Most profitable and best capitalized airline in Brazil:  
- 2016 operating EBITDA margin of 12%,  
- declining leverage to 4.5x adjusted net debt/EBITDAR (proforma), and 
- two-thirds of total debt is asset-based and its average maturity is 3.5 years. 

άŀ Ǝƭƻōŀƭ ǊŜŦŜǊŜƴŎŜ in 
providing the best  

passenger air travel service 
ŀǘ ǘƘŜ ƭƻǿŜǎǘ Ŏƻǎǘέ 
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GOL | Consistent and Sustainable Results 
{ǘǊŜƴƎǘƘŜƴƛƴƎ Dh[Ωǎ ǎƻƭƛŘ ŦƻǳƴŘŀǘƛƻƴ ǘƻ obtain consistent, sustainable results for 
shareholders through the business cycle 

Delivering Solid 
Results Through 

Headwinds 

Business producing better margins and cash flows through headwinds from 
industry overcapacity, fleet restructuring, volatile currency and fuel prices, 
and unit revenue weakness 

Focused on 
Improving RASK 

Taking action to drive unit revenue growth needed to produce sustainable 
margins and cash flows, despite continued challenges in the revenue 
environment 

Positioning the 
Business for Long-

Term Success 

More durable business model positioned to produce strong results 
throughout the business cycle 



Brazil | Airline Market Evolution (ASK million) 
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Source: ANAC and DAC 

The GOL Effect | ASK evolution 1998-2016 (2001-2011) 
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Participation in the Brazilian market (RPK) 
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GOL | Managing Capacity Based on Market Dynamics 

7 

GOL Reduced Capacity faster than Competitors in Response to Lower Demand from Economic Stagnation 

Ç GOL grew steady with the economy during 2010-2014 

Ç In response to the economic pressures of the past few years, GOL has ramped down capacity 
faster than competitors 

Note: (1) Excludes GOL 

(1) 
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GOL | Strong Capacity Discipline in 2016 
Dh[Ωǎ ƴŜǘǿƻǊƪ ŀŘƧǳǎǘƳŜƴǘǎ ŦŀŎƛƭƛǘŀǘŜŘ ƛƴŎǊŜŀǎŜŘ ǇǊƻŦƛǘŀōƛƭƛǘȅ 

2015 New
Routes

Additional
Flights

Cancellations Reductions Gauge FYE Other
season/charters/tactical

2016

2016 ASK Reduction 

+8.7% 

+31.6% -1.9% -46.9% 

+0.7% +2.7% -0.9% -6.0% 



Source: IATA, Nov. 26, 2015 (http://www.iata.org/pressroom/pr/Pages/2015-11-26-01.aspx) 

Brazil | 4th Largest Domestic Market 
Million O-D domestic passenger journeys 
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Domestic Brazil Market Share (RPK) {ǘǊƻƴƎ aŀǊƪŜǘ tƻǎƛǘƛƻƴ ƛƴ .ǊŀȊƛƭΩǎ YŜȅ !ƛǊǇƻǊǘǎ 
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GOL | Leading Market Position in Brazil¹ 

Source: Hotran 
(1) Based on slots at the most important airports in Brazil. 
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Dh[Ωǎ ŎƻǊŜ ŀƛǊǇƻǊǘǎ ǊŜǇǊŜǎŜƴǘ 
approximately 66% of total 
domestic passenger traffic 
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