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Disclaimer

This presentation contains forward -looking statements relating to the prospects of the business, estimates for operating and financial
results, and those related to growth prospects of GOL. These are merely estimates and projections and, as such, are based exclusively on
the expectations of G OL dmanagement . Such forward -looking statements depend, substantially, on external factors, in addition to the
risks disclosed in GOL diled disclosure documents and are, therefore, subject to change without prior notice .

Theverbs 0anti ciopeatl ¢ @y £t0i, nbaet xepdetcft dOr, e ®pd tadnpédr,e do gt @j, ®tc a r6 gnd dtlder similar verbs are intended to
identify these forward -looking statements, which involve risks and uncertainties that could cause actual results to differ materially from
those projected in this presentation and do not guarantee any future GOL performance . The factors that might affect performance
include, but are not limited to: (i) macroeconomic developments in Brazil and volatility in exchange rates, interest rates and other
economic indicators ; (i) developments relating to the spread of COVID-19, such as the duration and extent of quarantine measures and
travel restrictions and the impact on overall demand for air travel; (iii) the competitive environment in the Brazilian airline market and
government measures that may affect it; (iv) fuel price volatility ; and (v) the risks disclosed in GOL dils\gs with the U.S. Securities and
Exchange Commission .

All forward -looking statements in this presentation are based on information and data available as of the date they were made, and GOL
undertakes no obligation to update them in light of new information or future development .

Non -GAAP Measures

To be consistent with industry practice, GOL discloses so-called non-GAAP financial measures, which are not recognized under IFRSor U.S.
GAAP, including o0 neatebto,tdot aQui ahd © 81 608 AL dwmnagement believes that disclosure of non-GAAP measures provides
useful information to investors, financial analysts and the public in their review of its operating performance and their comparison of its
operating performance to the operating performance of other companies in the same industry and other industries . However, these non -
GAAP measures do not have standardized meanings and may not be directly comparable to similarly -titted measures adopted by other
companies . Potential investors should not rely on information not recognized under IFRSas a substitute for the IFRSmeasures of earnings
or cash flow in making an investment decision .
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Presenter

Richard Lark

EVP,
Chief Financial Officer

A 18 years working with  GOL Airlines
A EVP & CFO2016 dpresent
A Board member 2008 62016
A EVP & CFO 200352008

A 25 years in Latin American aviation
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GOL Airlines | Brazilés #1 Ai@i

O The lowest cost airline : 25%lower (FY19) Lowest Costs

O #1 in pax traffic : 36 million (FY19)

Best Balance NN Best Product

Sheet & Fares

O #1 in main airports : 750 flights/day (FY19)

Unique Brand & Culture

O #1 in Customer experience : NPS38 (2Q20)

O #1 network : RTSto 51 destinations (50%of 2019 )

Confidential GOL and all rights reserved 4



GOL Airlines | A history of firsts

+500 MM passengers carried

500 (Aug/20) 2020
6 e 1st European 2019
Maintenance Partnership
450 1 Center 2018
400 A 1st to all ﬁi“ Alnlzl(llr_ﬁt‘NnCE
. Brazilian ‘
1st Brazilian : o . — P
350 - Airline IPO capital cities %} - 1st I\r/lrggljgtory
300 - \ E
K 1st Perp Bond st 1% MAX
250 | B (Deal of Year)  Acquisition }éFACIL Order
\ v—/ AQUI E FACIL VOAR
oo A 15t Selfie 1st Convert
check-in (Deal of Year)
1 Braziian A URNA 7
150 -
100 - .
1st Geolocation
Services
50 - 200 1st Wi-Fi 1st Facial
2007 15t Mobile on board biometrics
2006 check -in in Brazil boarding
0 - 2005
2001 2004

The GOL Effect (10% CAGR)
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GOL Airlines | The right aircraft & The right network

Boeing 737 Aircraft

Main markets in Brazil

w. COMPETITORS

More seats per
aircraft

Less fuel
consumption

Higher aircraft
utilization

Less ground time

Ground support
necessity

186

15% more
efficient

13h / day
12 m/ year

Shorter
turnaround

Basic

174 (max)

11h / day
11 m/year

30 minutes+
turnaround

Complex

Source: IBGE (2018)

Highly
Integrated
Network 7

Geographic GDP ™=
distribution

Distrbution of
Absolute Population
in Brazi

1 point =

10,000 inhabitants
Population: 208.4 MM b
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GOL | Committed to Sustainability

CARBON OFFSETTING AND REDUCTION
SCHEME FOR INTERNATIONAL AVIATION

GRl 3 s
W ‘%&'ICOZ RenovaBio

AEnvironmental management system

AN, CSRSIA

AFAA 145 Repair Station certification
AEffluents generated are treated
ACommitment to reuse of water

APioneer in biofuel technology
AGreenhouse gas inventory (GHG Protocol)

AGovernance: beyond ADR |l & B3 level 2

Environmental 2Q20 2019 2018 2017
Fuel
Total Fuel Consumed (GJ x 1,000) 14,290 51,492 48,935 45,891
% Fuel Renewable 0 0 0 0
Total Fuel Consumed (liters x 1,000 /ASK) 30.5 28.9 29.2 29.5
Gross global Scope 1 emissions
Greenhouse gas (GHG) emissions (tons CO ) 1,094,631 3,743,873 3,394,307 3,316,590
Greenhouse gas (GHG) emissions/flight hour (tons CO 2) 9.6 8.7 8.3 8.1
Greenhouse gas (GHG) eliminated (tons CO ) 16,818 92,221 70,606 138,910
Greenhouse gas (GHG) compensated (tons CO ) 0 0 0 0
Fleet
Average Age of Fleet 10.7 9.9 9.5 9.2
Social 2Q20 2019 2018 2017
Labor Relations
Employee Gender (% Male/Female) 56/44 55/45 55/45 55/45
Age: Under 30 years (%) 28 26 29 26
Between 30 and 50 years (%) 61 62 60 63
Over 50 years (%) 11 12 11 11
Active Workforce Under Collective  -Bargaining Agreements (%) 100 100 100 100
Number and Duration of Strikes And Lockout (# days) - - - -
Customer & Company behavior
Customer Satisfaction Index (SMS score) 8.16 8.28 8.39 8.33
On-time Departures (%) 96.08 88.98 91.82 94.61
Flight Completion (%) 94.20 98.10 98.49 98.50
Lost Baggage (per 1,000 pax) 2.07 2.09 2.03 2.06
Safety
Number of Fatalities - - - -
Number of Governmental Enforcement Actions & Aviation Safety - - - -
Governance 2Q20 2019 2018 2017
Management
Independent Directors (%) 55 50 44 44
Participation of Woman in Leadership Positions (%) 33 33 38 37
Committees and Policies
Number of Committees: All With Independent Members Included B 5 5 5
Compliance Policy (on GOL®O6s I nveswor ReVation¥ Websvte)

Disclosure of Information & Securities Trading Policy (IR website)

\

\

\

\

Shareholder Meetings
Representation of Voting Capital at Shareholders Meetings (%)

100

100

100

100
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COVID -19 | Impact on Air Travel in Brazil

8M

Transported passengers

1.6K Fatalities
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Brazil Covid -19 Fatalities (daily)
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-40% of pre --pandemic levels

and is-now. at around 30

Source: ANAC, Health Organizations (World & Brazil), Statista
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GOLOs

Liquidity 1 (R$ Bn)

a®
snn®
wn®

18 19 18

3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20

LTM EBITDA (R$ MM) & EBITDA Margin

49%

0, o, 32% 38%
279 29%

y % 22% % 28% 23%

14% 1296 14%

---"";3-73 4.476
: 4.1463

CQGR=13%,...e®"
a®

. 1.854
annn L yes 1495 1.790 1.749
846 1.144 952 1.158 +

3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20

1 Cash, equivalents, short term investments, restricted cash and receivables
3 Adjusted EBITDA

C-DO\Wlep| Best Balance Sheet in Brazil

Cash Position 2 (R$ Bn)

CQGR =7% et g 30 30
2,4

-‘-__.--
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! 2,1
21 21 19
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unn®
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11

3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20

Net Debt / LTM EBITDA (X)

3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20

2 Cash, equivalents, short term investments and restricted cash
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GOL 0s C-D®\Prep| Best Practice Protocols

Protection of Employees

and Customers

A Followed and implemented protocols and
guidelines issued by IATA and health
organizations

A Cleaning and bio -risk prevention
recommendations

A Pro-active & close communications with
crews and airport staff

A Activated home office technologies &
protocols

A Online training

A Leave of absence and vacation programs
implemented

——

Implemented safety and hygiene protocols
to protect the well -being of passengers,
crews and ground personnel

Personal Safety and

Cleaning ‘Protocols
A Health risk prevention gear and equipment with face masks,
eye protection and gloves provided to crews
A Aircraft sanitization with hospital grade products

A Mobile check -in promoted: 95% of enplanements contactless
A Social distancing on ground

A Body temperature checks and shoe disinfection

A Mandatory use of face masks throughout entire travel process

A Cabin air renewed every 3min and HEPA filters retain 99.9% of
particles (bacteria, viruses and other impurities)
Onboard A Hand sanitization provided
A Face masks available for Customers

Di A Deplane in controlled manner by row
b 'SE_‘“ . A Baggage sprayed with disinfectant
LUy A Social distancing on ground

Check-in
&
Boarding

Confidential GOL and all rights reserved
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GOL O s

C-DOD\Wte| Capacity Meets Demand

March 2020

Reduced domestic
capacity by 50 -60% and
international capacity by
90-95%

April 2020
Agreement with Boeing:
terminated 34 orders,
reducing remaining 737
MAX orders from 129 to
95

June 2020
Over May:

AB0% growth in search for tickets

A108% increase in ticket sales

A150% increase in passenger revenue

- Temporarily interrupted
international routes

- Adjusted domestic
network from 800 to 50
daily flights

Mat c.hi

n.g

1H20

Reduced fleet by 9 B737
800 leased aircraft and
plans to return additional
seven aircraft in 2H20.
Can reduce fleet by
another 30 aircraft in
2021 -2022 with
additional flexibility

capaci:ty +to0

demand

2Q20

Capacity planning:

+300% in 3Q20 over 2Q20
+120% in 4Q20 over 3Q20

3Q20

Significant flexibility to
respond to demand

has

Confidential GOL and all rights reserved
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GOL Os C-D\Wrep| Flexible Capacity Management @

COVID-19 RESPONSE

124
102
2016 2017 2018 2019 NGs NGs MAX Total Operating
Deliveries Returns Deliveries

A 2020 Organic Capacity Reduction of 20%
A Additional 10% flexibility if needed
A 737 MAX orderbook can be flexed down or up

Fleet reduction-supports -further deleveraging

Note: 2018 fleet includes 6 MAX aircraft, 2019 includes 7 MAX aircraft, 2020 fleet currently includes 7 MAX aircraft

Confidential GOL and all rights reserved 12



GOLOs C-®BVWerbrmance | Network @

Load Factor Performance

O G OL dmetwork model Airline 4019 1020 2020 Jul/20 Aug /20
; ; GOL 83% 81% 78% 78% 79%
achleve_s the hl_g_hest load UL oo 10, o, e
factors in Brazilian market LATAM 85% 81% 60% 66%
) ) ) Route Overlap Multi -Airport Cities  Overlap
O GOL Is OUt_perfo_rmmg Its Pre Pandemic (Jan/20) Pre Pandemic (Jan/20)
peers and is poised to 0090 04%
. ° % 75%
absorb more premium . 5% o
e nlE
Gol x Azul Gol x Latam  Azul x Latam Gol x Azul Gol x Latam  Azul x Latam
Current (Jul/l20 ) Current (Jul/20)
89% 80% oo 73%
-1 - Nl m
[ .
Gol x Azul Gol x Latam  Azul x Latam Gol x Azul Gol x Latam  Azul x Latam

13
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GOL O s

(in R$ million)

C-OO\Performance
m

-43% 17%

17% 4% 4% 16%

2020 Total ASK

29%

Average growth of
15% per week

| RTS & Sales Ramp -up

OTP excellent: +95%

Demand stimulation

O 0000

+7%

o)

+35%

(O Year-end: return to ~80% of all

Dec

Jan

Feb

Mar

Apr

Mai

Jun

Jul

Aug

Sep

Oct

Nov

domestic frequencies

Dec

o)

l (O Comprehensive health measures

States in Brazil easing restrictions
Increasing capacity and LF in 2H20

August : 190 avg. flights/day (260
peak), 135 markets and ASK MoM

September : 300 avg. flights/day (370
peak), 138 markets and ASK MoM

and markets

14



GOLOs C-D\WPerfiormance

COVID-19 Response

| Network Plan

_ Growth in Return to Consolidation Return Fo all Grqwth Return to all markets and
Essential BSB and RIO medium - of BSB and GIG main n secondary regional markets Return to
Network sized cities HUBs markets CGH yreg U
~80% of all
focused on .
flights from - : domestic
9 Return of Increase in Return to Growth in Growth in . frequencies
GRU Shuttles main Northeast Mid -west Focus on Leisure d mark
! Shuttle ! and markets
oOSuper services regional (SSA as and North Markets
Pontesbé markets focus city)
STATS
50 flights/day 70 flights/day 100 flights/day 200 flights/day 190 flights/day 300 flights/day
26 markets 28 markets 30 markets 100 markets 135 markets 138 markets
ASK YoY: -93% ASK YoY: -89% ASK YoY: -85% ASK YoY:-78% ASK YoY:-71% ASK YoY: -60%

ASK MoM: -93% ASK MoM: +30%  ASK MoM: +77%  ASK MoM: +110%  ASK MoM: +7%

2Q20

3020

ASK MoM: +35 %

4Q20

15
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LOds C-OOVHamemic Performance

@
O

50% Market Share in Corporate Segment 2Q20 (ABRACORP)

Average Dalily Sales currently > R$16 million

300 Domestic Routes currently Served  3Q20: 40 % of 2019

Planned Capacity 3Q20: 300% growth over 2Q20

Highest Load Factor in Brazil: 78% 2Q20 and 79%E 3Q20

Highest Passenger Yield in Brazil: 31.5 cents (R$) 2Q20 (flat vs 2Q19)

Confidential GOL and all rights reserved
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GOL 0s C-®B\REsponse | Liquidity Initiatives

A Reduced domestic capacity by 88% and international capacity by 100% at low point in May

Capacity reductions A Capacity already ramped back up to 50 % systemwide

A Early lease terminations / non  -extensions of 16 Boeing 737  -800 aircraft in 2020
A Ability to reduce fleet by another 30 aircraft in 2021 -2022

A Compensation for MAX  grounding
Boeing agreement A Bolstered GOL 6s | i g R$0.8bin tiny Apti/30
A Terminated 34 orders, reducing remaining 737 MAX orders from 129 to 95
Leselin maiEEs A Agreements with leasing partners to create significant additional operational and financial
9 flexibility and boost liquidity

Greersiiie o 2 el EehEiere A Postponements of jet fuel payments, d  eferral of airport fees,  Provisional Measure 925 and
P g P 9 other measures to boost liquidity

Fleet reductionto match demand

A Agreed compensation reductions and deferrals reduced labor costs by approximately 50 %

Extensive labor cost reductions and boosted liquidity

A GOL obtained support from a broad array of lender and supplier partners and remains current
on all of its capital markets obligations

Agreements with  lenders and suppliers

A Import lines rolled over and capex lines refinanced with existing partners
Sourced incremental financing A Extended debentures amortizations
A Significant additional liquidity sources (unencumbered assets, restricted cash, deposits)

A C o mp a nlgrdest shareholder has consistently supported GOL, providing in excess of
Shareholder support R$1.2bn since inception.

Confidential GOL and all rights reserved
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GOL

0s C-®VRed$ponse | Liquidity

Quick Response Mar/20

Labor Costs

Labor Costs

Operations

Fuel Costs

Working Capital

and Capex

Leases

TOTAL

Apr-Jun/20

Jul-Dec/20

Apr-Dec/20

Apr -Dec/20

Apr-Dec/20

Apr -Dec/20

Initiatives

Suspension of new aircraft deliveries, non -essential
expenditures , marketing and advertising; extension of supplier
terms; reduction in personnel expenses and lease payments

Adhesion to Law 14,020/20: reduction of working hours and
wages, and suspension of employment contracts

Collective bargaining agreements with Unions

Deferral of airport fees, = maintenance of slots, Provisional
Measure 925 enabled preservation of receivables

Demand -matched capacity, reduced fuel expenses and
operational initiatives

Supplier and financing terms

Deferrals, MtM discounts, PBH

Initiatives

\Vonthly

Impact « (RSMM)

R$700

R$100
R$50
R$275
R$275
R$150

R$140

G O'L &tsong liguidity response:to the pandemic.was made: possible by -extensive

preparations

done-on liquidity and balance - sheet over past

Confidential GOL and all rights reserved

last four years

Estimated Full
year Impact
(REI=5N)

R$0.7

R$0.3
R$0.3
R$2.5
R$2.5

R$1.4

R$1.3

18



GOLOs C-D®VRedponse | Liquidity Management @

GOL as reference of safety (in R$ billion)

24 5.3
0.5
0.5 0.7
0.1 | |
: ! 3.3 0.2
| ! 11 0.8
0.5
0.1
2.8
Q1/20 Net Operating  Net Financing Boeing Receivables Q2/20 Net Operating Net Financing  Receivables 08/31 Unencumbered Deposits 08/31 Total
Liquidity Cash Flow Cash Flow Settlement Liquidity Cash Flow Cash Flow Liquidity Assets 1) Potential Liquidity

GOL has sufficient liquidity to fund operations

(1) Financeable portion Confidential GOL and all rights reserved 19



GOLOs C-D®VRedponse | Liquidity Management
Debt Maturity Profile (in R$ million)

Financial debt amortization schedule

4Q20 1Q21 2021 3Q21 4Q21 2022 2023 2024

m USD Debt m Exchangeable Senior Notes m BRL Debt

Exchange rate US$/R$ 5,30 Confidential GOL and all rights reserved

2025+
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OUR FOCUS FOR 2H20

GOL CULTURE

ASimple, human and intelligent
AFlexible work models with high productivity
AStartup attitude: agile and analytical

\

DOMESTIC MARKET RECOVERY

ASupply -demand equilibrium
ACorporate leadership and Leisure travel
AConnectivity & regional footprint

ECONOMIC EQUILIBRIUM @ SALES EXPANSION
AEffici ions:
Efficient operations: CASK <25% \ AContinuous growth in sales and revenue

AValue chain opportunities
AWorking capital x growth New revenues: GOLLOG and Aerotech
ACapture value in all sales channels

SIMPLE & SAFE SERVICE

AReference in personal safety and sanitization
ABest experience post -pandemic
AExpand digital channels usage

21



Long -standing initiatives prepare GOL for success in any environment \

Largest and most successful LCC in Latin America A Among the five largest  globally and is the leading carrier in Latin America

A Invested over US$200 million from 2013 to 2018
Significant investment in product offering A More complete products /service offering thanany leading global LCC & captures
| i o shéare of premium business and economy leisure customers

Leaelig e reeerk i S AHighly integrated network, operating the mosH
g A Largest Brazilian airline: 36mm annual pax transported and domestic share of 38%®
A 90+ codeshare agreements and interline agreements, allowing seamless
Broad array of global partnerships connections to more than 2,000 airports globally
A New partnership with American Airlines, the leading U.S .0Brazil carrier
. . . A100% of GOLG&Gs aircraft are |leased
Flexible fleet financing A Optionality toextend or return aircraft, providing significant flexibility
AGOL has redeemed or retired R$10bn of debt si
Significant deleveraging A Net Debt/LTM EBITDA decreased from 6.7x to 2.4x between 3Q16 and 1Q20
A Interest cost reduced by R$ 350mm p.a.
Favorable liability structure and strong access to funding A Resilient liability profile with no major debt maturities until 2024
B TEE T E e A besgl?gcﬁ;{l;?r? g)r)glitly program, second largest cargo airline operations and largest
EErE R E A Between 3Q16 and 3Q19, GOL & €£BITandVEBITDA more than quadrupled
P y A Operating Cashflow grew at a CAGR of 23%

ABoeing 737 aircraft optimally suited for GOL:
A Deep relationship allows GOL to obtain favorable pricing and delivery terms

custo

GOL has long prepared itself to be successful in any market environment

Notes: (1) 2019 RPKs Confidential GOL and all rights reserved 22



GOL

Br a zin-tla8ssAirliBee s t

e

(danger) (opportunity)

Confidential GOL and all rights reserved
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