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GOL |The Most CompetitiveAirline in Brazil GQOL
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M @ . Mivestkdst@arier for the 18 consecutive year
- single fleetof 120B-737 (120 MAX orders) generatismaller crew:costs,
lean &productive operations,
low fixed costs,
smartspare partsnanagementand
bestin-class maintenance.

. Best customer product and service
- more comfortand leg room)
- mostconvenient flightnetwork,

- friendly service, WFi & onrboard entertainment,
- #1 loyalty program (Smiles), and
- the moston-time Braziliamairline for the 4' consecutive year.

3. Market leader with best flight network a I 3 f 20 I ﬁ'] NJ
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- strong brand, and

- 36% market share after capacity and network rationalization. passengealr tl'ave| SerVICe
0 OUOKS 2085

4. Most profitable and best capitalized airline in Brazil
- 2016 operating:EBITDA margin of 12%,

- declining leverage to 4.5x adjusted net debt/EBITD#A&¢rma), and
- two-thirds of total debt isassetbased and its average maturity-is 3.5 years.




GOL | Consistenand Sustainable Results GQOL

Linhas aéreas inteligentes

{ONBYIJUGKSYAYy 33 Dh [of&Ein céngisteAtdrstaingbbizyesulisiiok 2 y U 2
shareholders through the business cycle

PLIVE e ESief  Business producing better margins and cash flows through headwinds fro
RESUIERIetlis  industryovercapacityfleet restructuring,volatile currency and fuedrices,
Headwinds and unit revenue weakness

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

Focused on

Improving RASK

Positioning the
Business for Long
Term Success

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




Brazil | Airline Market Evolution sk mition GOL
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The GOL Effect | ASK evolution 199816 o201y (OL
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Participation in the Brazilian marketex) GQOL
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GOL | ManagingCapacity Based on Market DynamicmL
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C GOL grew steady with the economy during 2@00.4

C Inresponse to the econompressuref the pastfew years GOL has ramped down capacity
faster than competitors

GOL Reduced Capacity faster than Competitors in Response to Lower Demand from Economic Stagnation
ALTA Carriers (LatAm)m Brazil Domesti®) m GOL
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Note: (1) Excludes GOL 7



GOL | StrondCapacity Discipline in 2016 GOL
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2016 ASK Reduction

+31.6% -1.9% -46.9%

+8.7% .

+0.7% +2.7% -0.9% 6.0%

2015 New Additional Cancellations Reductions Gauge FYE Other 2016
Routes Flights season/charters/tactical




Brazil | 4" Largest Domestit/larket GOL
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SourcelATA, Nov. 2&015 (http://www.iata.org/pressroom/pr/Pages/20151-26-01.aspx)



GOL |Leading Market Position in Brazil*

GOL
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Source: Hotran
(1) Based on slots at the most important airports in Brazil.
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