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Any financial information contained in this presentation relating to dates or periods after March 31, 2024 is preliminary and unaudited, and as such, is subject to 

potential adjustments. The Company advises investors to exercise caution and not to rely solely on such information for making investment decisions.

These materials, and any oral or video presentation that may supplement them (collectively, the “materials”) are being provided to you (“You” or the “Party”) on a confidential basis by Seabury and GOL Linhas Aéreas Inteligentes S.A. and its subsidiaries and affiliates (the (“Company”) 

(Seabury and the Company being collectively, the “Disclosing Parties”). The information used in preparing the materials was obtained from or through the Company and/or one or more other sources, and the Disclosing Parties make no representations as to the accuracy or completeness of 

such information and expressly disclaims any liability associated therewith. No representation or warranty (express or implied) is made by Seabury or the Company as to the accuracy or completeness of the information contained in the materials. Nothing contained in this presentation is, or 

shall be relied upon, as a promise or representation as to the past or the future, and under no circumstances is the material and information included herein to be considered an offer by Seabury or the Company. Any representation by the Company shall be set forth exclusively in any final 

documentation. The Disclosing Parties assume no responsibility for independent verification or such information and has relied on such information being true, complete and accurate. Any analyses contained herein (as well as any suggestions or recommendations contained herein and/or 

derived from the content of the materials) are preliminary in nature, speak as of the date hereof, and are subject to reconsideration and modification. Any statements and estimates contained in the materials constitute the Disclosing Parties’ judgement and should be regarded as indicative, 

preliminary and for illustrative purposes only. In addition, our analyses are not and do not purport to be appraisals of the assets, stock, or business of the Company or opinions concerning the fairness of any proposal that may be referred to herein. The materials are not intended to provide, 

and must not be taken as, the basis of any decision and should not be considered as a recommendation with respect to any transaction or other matter. Your company must make its own independent assessment and such investigations as it deems necessary. The delivery of the materials 

shall not create the implication that there has been no change in the affairs of the Company since the date hereof. The Disclosing Parties undertake no obligations to update, revise or reaffirm the materials. The Disclosing Parties expressly disclaim any and all liability, whether direct or 

indirect, in contract or tort or otherwise, to any person in connection with the materials. Neither the information contained in the materials, nor any further information made available by any Disclosing Party shall form the basis of or be construed as a contract. The Disclosing Parties are not 

an expert on, and nothing contained in the materials should be construed as advice with regard to, legal, accounting, regulatory, insurance, tax or other specialists' matters.

Seabury is a trade name for Seabury Capital Group LLC, and its subsidiaries and certain of its affiliates (“Seabury”) and is engaged in providing investment banking, securities trading, financing, financial advisory, and consulting services and other commercial and investment banking 

products and services to a wide range of institutions and individuals. The materials do not constitute an offer or solicitation to sell or purchase any securities and are not a commitment by the Disclosing Party to provide or arrange any financing for any transaction to purchase any security in 

connection therewith. Seabury has not undertaken any independent investigation to verify the accuracy or completeness of the material herein and expressly disclaims any and all liability based on or relating to the use of such material. The materials do not purport to be all inclusive or 

contain all the information that you might desire in investigating the Company. Parties that are interested in the Company should conduct their own independent investigation and consult their own attorney, business and tax advisors as to legal, business, tax and related matters concerning 

the investment discussed herein. Seabury may in the past have had, and may currently or in the future have, financial advisory or other investment banking or consulting relationships with parties involved in the matters mentioned in the materials, including parties that may have interests 

with respect to your company, any transaction or other parties involved in any transaction, from which conflicting interests or duties may arise. Although Seabury in the course of such other activities and relationships or otherwise may have acquired, or may in the future acquire, information 

about your company, any transaction or such other parties, or that otherwise may be of interest to your company, Seabury shall have no obligation to, and may not be contractually permitted to, disclose such information, or the fact that any Disclosing Party is in possession of such 

information, to your company or to use such information on your company’s behalf. Seabury’s personnel may make statements or provide advice that is contrary to information contained in the materials.

The federal law of the United States may require us to obtain, verify and record information that identifies each person with whom we do business as a condition to doing business with that person. Such information includes certain identifying number (e.g., a U.S. taxpayer identification 

number), certified articles of incorporation, a government-issued business license, partnership agreement or trust instrument.

Not a Securities Offering:  These materials do not constitute or form part of any offer or invitation to purchase, otherwise acquire, issue, subscribe for, sell or otherwise dispose of any of the Company’s securities, nor any solicitation of any offer to purchase, otherwise acquire, issue, 

subscribe for, sell, or otherwise dispose of any such securities. 

Forward-Looking Statements:  This Presentation contains “forward-looking statements.” Forward-looking statements concern future circumstances and results and other statements that are not historical facts, sometimes identified by the words “may”, “should”, “estimate”, “expect”, 

“anticipate”, “intends”, “believe”, “predict”, “potential”, “project”, “plan” or words of similar import. Forward-looking statements are necessarily based on estimates and assumptions that are inherently subject to significant business, economic and competitive risks, uncertainties and 

contingencies, many of which, with respect to future business decisions, are subject to change. These forward-looking statements are based upon current beliefs, expectations and assumptions and involve a number of risks, uncertainties and contingencies that can affect actual results and 

could cause actual results to differ materially from those expressed in any forward-looking statements.

Among these forward-looking statements are certain statements, estimates and projections made by the Company with respect to their respective management’s subjective views of the anticipated future performance. Such statements, estimates and projections reflect various assumptions 

by the management of the Company concerning anticipated results, which assumptions may or may not prove to be correct. These projections have not been independently verified and cannot be regarded as forecasts. The financial information contained herein was prepared expressly for 

use herein and is based on certain assumptions and management’s analysis of information available at the time the materials was prepared. In light of the risks and uncertainties inherent in all future projections, the inclusion of forward-looking statements in the materials should not be 

considered as a representation by us or any other person that our objectives or plans will be achieved. No representations, warranties or guaranties of any kind, express or implied, are made, and any and all representations, warranties and guaranties are hereby expressly disclaimed, as to 

the accuracy, completeness or reasonableness of the information contained herein or any other written or oral communication transmitted or made available to any recipient, and the Disclosing Parties do not have any obligation to update any such information. Only those particular 

representations and warranties of the Company made in a definitive written agreement (which may not contain any representation or warranty relating to the materials), when and if executed, and subject to such limitations and restrictions as specified therein, will have any legal effect.

Use of Non-GAAP Measures:  It is noted that any references to EBITDA, adjusted EBITDA and free cash flow in this Presentation should not be construed as a substitute for income from operations, net income or cash flow from operating activities (as determined accordance with GAAP) 

for the purpose of analyzing operating performance, financial position and cash flows. Further, the Company’s non-GAAP measures may be calculated differently from similarly titled measures of other companies.

Trademarks:  These materials contain trademarks and service marks of the Disclosing Parties and of third parties. All trademarks and service marks appearing in these materials are the property of their respective holders.

Important Disclaimer
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Any financial information contained in this presentation relating to dates or periods after March 31, 2024 is preliminary and unaudited, and as such, is subject to 

potential adjustments. The Company advises investors to exercise caution and not to rely solely on such information for making investment decisions.

Additional Disclaimer

Nothing contained herein is an admission of fact or liability, nor shall the content of this presentation be binding on GOL Linhas Aéreas 

Inteligentes S.A. (“GOL”), GOL’s subsidiaries, or GOL Equity Finance (collectively, the “Debtors”) in their chapter 11 cases or 

otherwise.

Nothing contained herein is an offer by any of the Debtors with respect to any securities or a solicitation by the Debtors of acceptances 

as to any chapter 11 plan of the Debtors within the meaning of section 1125 of the Bankruptcy Code. Any such offer or solicitation will 

only be made following the distribution of a disclosure statement approved by the U.S. Bankruptcy Court for the Southern District of 

New York and in compliance with applicable provisions of securities, bankruptcy, and other applicable law.

 

Any assumed chapter 11 plan treatment contained herein, including any recovery on account of any allowed claims against the 

Debtors, is included herein for illustrative purposes only. Nothing contained herein should be relied upon by any party-in-interest as 

determinative of the terms of any future chapter 11 plan of the Debtors, including the allowance or disallowance of any claims and any 

treatment or recoveries of claims and interests thereunder.
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Any financial information contained in this presentation relating to dates or periods after March 31, 2024 is preliminary and unaudited, and as such, is subject to 

potential adjustments. The Company advises investors to exercise caution and not to rely solely on such information for making investment decisions.

Executive Summary

Where we are today

▪ GOL has made considerable progress in its restructuring process to date

– Arranged and fully drew a US$1 billion debtor-in-possession (DIP) financing delivering required liquidity support during the pendency of the case

– To date, have reached agreements with the vast majority of its aircraft lessors which provide for meaningful lease concessions and engine capex financing support

– Advancing discussions with its remaining aircraft lessors and other key stakeholders

▪ GOL continues to deliver strong operational results relative to its peers

– GOL 1Q24 EBITDA margin: 30% (Azul: 30%, LATAM: 23%)1

– GOL 1Q24 CASK ex-Fuel: 4.5 US cents (Azul: 4.6 US cents, LATAM: 5.6 US cents)1,2

Pro Forma Business Plan (the “GOL 5YP”)

▪ The GOL 5YP addresses many of the pre-filing challenges which hindered GOL’s ability to return its operations to pre-pandemic levels – notably engine capex 

financing from lessors supports rebuilding GOL’s operational fleet thereby increasing GOL’s already leading presence in key domestic markets

▪ Capacity ramp-up from the return of out-of-service aircraft and new aircraft deliveries will underpin GOL’s network expansion both domestically and internationally with 

a focus on maximizing profits – and with surplus 737NGs, GOL will have a buffer against any further delays in Boeing MAX deliveries

▪ A comprehensive R$ 1 billion annual profit improvement program is projected to further improve profitability

GOL has successfully restructured the vast majority of its aircraft leases, and with US$ 1 billion of DIP loan financing, GOL is now well positioned 

to execute on rebuilding its fleet and network which will lay the foundation for a profitable expansion of its business

Note:

(1) As reported

(2) Stage-adjusted CASK
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Any financial information contained in this presentation relating to dates or periods after March 31, 2024 is preliminary and unaudited, and as such, is subject to 

potential adjustments. The Company advises investors to exercise caution and not to rely solely on such information for making investment decisions.

Pillars of the Business Plan

The GOL 5YP is underpinned by a robust engine investment program to return aircraft to revenue service, a steady stream of new 737 MAX 

aircraft, a strategic expansion of its network, and the pursuit of a ~R$ 1 billion profit improvement program

GOL 5YP Pillars Areas of Focus

Fleet Capex Investment and 

Financing

▪ GOL has undertaken a robust engine investment program to return aircraft to revenue service 

▪ GOL has obtained substantial lessor support in its restructuring, including providing engine financing

▪ Restoring aircraft to revenue service will allow GOL to recapture its market leading position

Maximize Profits While 

Maintaining Growth

▪ Network expansion focused on preserving profitability

▪ Measured capacity rebuild, as domestic capacity only returns to pre-pandemic 2019 levels by 2026

▪ The network plan forecasts continued expansion into international markets

Profit Improvement Program
▪ GOL is undertaking a ~R$ 1 billion run-rate profit improvement program

▪ The program is expected to be implemented throughout the forecast period 
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Any financial information contained in this presentation relating to dates or periods after March 31, 2024 is preliminary and unaudited, and as such, is subject to 

potential adjustments. The Company advises investors to exercise caution and not to rely solely on such information for making investment decisions.

GOL’s Business Plan: A Bottom’s-Up Forecast

A granular approach to GOL’s revised business plan

Model Architecture

▪ Bottoms-up approach constructed at the route 

level

▪ Includes specific cost drivers associated with 

each airport and / or type of equipment used

Macroeconomic Indicators

▪ Foreign exchange rates, Brent, inflation, and 

other macroeconomic indicators forecasted 

using latest estimates from third-party 

sources including Bloomberg and Banco 

Central do Brazil

New & Existing Aircraft

▪ 737 MAX deliveries assumed to replace older 

technology aircraft

▪ Reflects most up-to-date lessor stipulations 

and discussions

Network & Commercial

▪ Network forecast analyzed at the route level 

throughout the forecast period

▪ Contributing factors include industry demand 

estimates, competitive capacity, and other 

operational considerations

Operating Expenses

▪ Operating expenses, including fuel, modeled 

at the route, airport, and / or fleet specific 

level

▪ Forecast includes ~R$ 1 billion run-rate profit 

improvement program which is phased in over 

time

Capex & Legacy Obligations

▪ Includes negotiated lessor support for engine 

financing

▪ Legacy obligations assumed to be repaid per 

negotiated terms
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potential adjustments. The Company advises investors to exercise caution and not to rely solely on such information for making investment decisions.

Value of Lessor Restructuring

▪ Lease concessions comprised of:

– Mitigating end-of-lease obligations

> Amendments to return conditions and end of lease obligations

> Aircraft rejections and consensual redeliveries

– Addressing pre-petition arrears and deferrals and rental obligations

> Reduction of basic rent obligations, including rent credits for out-of-service assets

– Addressing engine related issues

> New money financing from Lessors to address engine heavy maintenance

> Engine exchanges, replacement engines and spare engines to return aircraft to revenue 

service

▪ Re-amortization of Lessor secured obligations

▪ Sourcing sale and leaseback financing on new 737 MAX deliveries

GOL has filed stipulations with the vast majority of its lessor counterparties and is near completion with the remainder of its negotiations – such 

negotiations address legacy issues and produce significant value to the reorganized entity

Est. Lessor Value Contribution

R$ B

End-of-Lease 

Mitigation

1.1

Reduced Rent 

Obligations

Existing 

Exposure Relief

1.8

New Money 

Financing

Lessor Value 

Contribution

3.0

4.1

5.9

Lessor Restructuring Overview
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potential adjustments. The Company advises investors to exercise caution and not to rely solely on such information for making investment decisions.

Fleet Assumptions

GOL is anticipating a 20% growth in its fleet from year-end 2023 to year-end 2029, largely by new 737 MAX deliveries as older technology 

aircraft retire

Note:

(1) Includes spare engine rent

FY23 FY24 FY25 FY26 FY27 FY28 FY29

141.0 142.0

155.0 153.0
159.0

165.0
169.0

+20%

Fleet Plan by Year

# of Aircraft at Year-end

Aircraft Cash Lease Payments by Year1

R$ B

FY24 FY25 FY26 FY27 FY28 FY29

2.4

2.7

2.9

3.3 3.3

3.5
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potential adjustments. The Company advises investors to exercise caution and not to rely solely on such information for making investment decisions.

Capacity Growth

GOL’s 5YP assumes network and capacity rebuild will be done prudently to maintain and build profitability – GOL currently projects domestic 

capacity to only reach pre-pandemic (2019) levels by 2026 with its international footprint being its principal expansion in the near term

Note: 

(1) Domestic Capacity includes Charter Flights

Actual & Projected Capacity

ASKs, B

51,1

25,1
27,1

40,8
43,0

41,2

49,1

57,0

63,0

66,4
69,7

FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26 FY27 FY28 FY29

+19%

+16%

+11%

+5%
+5%

ForecastActual

Return to 

pre-pandemic 

domestic capacity 

levels in 2026
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potential adjustments. The Company advises investors to exercise caution and not to rely solely on such information for making investment decisions.

Network Assumptions

The 5YP assumes that GOL will begin flying 80+ new routes by 2029, leveraging its significant market position in Brazil’s principal cities to build 

up its network

Note:

The 5YP network plan projects an increase in average stage length by more than 20%, rising from ~1,000km to more than 1,200km over the 

projection period

Maintaining High Utilization

# of BH / Operation Aircraft

FY23 FY24 FY25 FY26 FY27 FY28 FY29

11.6
11.9

12.2
12.6 12.8 12.8 12.8

+10%
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GOL’s Long-Term Forecast Results in Healthy EBITDA Levels

Overview of the financial projections

Note:

(1) Excludes Chapter 11 fees (Q2 2024 – 2025)

(2) Other revenues Including revenue taxes

Metric (R$ B) 2024E 2025E 2026E 2027E 2028E 2029E

Passenger Revenues 15.7 17.6 19.9 22.9 24.5 26.3

Other Revenue2 2.9 3.1 3.6 3.3 3.6 3.9

Total Revenue 18.7 20.7 23.5 26.2 28.2 30.3

Fuel Expense 5.8 6.4 7.0 7.6 7.9 8.3

Other Operating Expenses 8.5 8.3 9.4 10.3 10.8 11.6

Total Expenses 14.3 14.7 16.4 17.9 18.8 19.8

EBITDA 4.31 6.01 7.1 8.4 9.4 10.4

Margin 23% 29% 30% 32% 33% 34%

Depreciation & Amortization 3.0 3.8 3.7 3.7 3.8 4.2

EBIT 1.3 2.2 3.4 4.7 5.6 6.2
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Capital Expenditures

GOL expects to increase investment in both aircraft and non-aircraft assets throughout the long-term plan

Note:

(1) Includes aircraft and non-aircraft capital expenditures

FY24 FY25 FY26 FY27 FY28 FY29

2.7 2.7

1.6

2.2

3.4

3.1

Capex1 Profile by Year

R$ B
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Under the GOL 5YP assumptions, GOL is projected to generate substantial profits through fleet investment, network growth and a ~R$ 1 billion 

profit improvement program

The 5YP Unlocks GOL’s Potential

Summarizing the GOL 5YP

Profit Improvement

Program

✓ GOL and its Lessors are investing in its 737NG fleet to repair 

engines and restore optimal capacity

✓ Unlocks additional growth both domestically and internationally 

with a focus on maximizing profits

✓ R$ 1 billion annual run rate profit-improvement program will further 

improve the airline’s industry leading unit cost levels
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