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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.

GOL 5YP - Exit Financing Assumptions

The assumed exit financing package contemplates an equity raise, refinancing of certain secured debt, and treatment of unsecured debt and 

prepetition claims, assuming emergence from Chapter 11 in early 2Q25

¹ plus any allowed make-whole and default interest on account of such Senior Secured Debt financings

Exit Financing

▪ US$1.5B equity raise to pay off the Debtor-in-Possession financing (“DIP”)

▪ ~US$1.3B used to repay DIP

▪ Remaining amount assumed to be incremental on-balance sheet liquidity

Refinancing of Senior Secured 

Debt Financings

Unsecured Debt 

& Prepetition Claims

▪ Unsecured debt eliminated and prepetition claims will be equitized or receive such other treatment 

as will be determined later

▪ ~US$2B of Senior Secured Debt financings assumed to be refinanced at exit ¹
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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.

Liquidity and Leverage Projections

The GOL 5YP forecasts a meaningful increase in liquidity and reduced overall debt, as liquidity reaches 20% of LTM revenue by year-end 2028

Note:

(1) Excludes Chapter 11 fees

(2) Excludes any provisions for payment of make-whole and default interest obligations under the GOL 2028 ESSN / SSN financings

Liquidity2

R$ B / % of LTM Revenue

Net Debt / Leverage2

R$ B / Turns of LTM EBITDA1
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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.
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Repayment of Legacy Deferred Obligations

GOL is estimated to carry ~R$ 8.3 billion of cash requirements to address deferred capex and operational payment obligations, largely 

concentrated across 2024 – 2026; once repaid, the airline will build cash to levels exceeding +20% of LTM revenues

Note: 

(1) Cash from Operations less cash from investing 

(2) EBITDA / (Debt + Lease Related Interest)

(3) Excludes any provisions for payment of make-whole and default interest obligations under the GOL 2028 ESSN / SSN financings

Projected Annual Free Cash Flow1 

R$ B

Legacy Deferred Obligations Paydown

R$ B

Cash generation as historical obligations are fulfilled

Obligations are largely repaid by 2026, 

resulting in cash generation in the latter 

half of the forecast

Fleet Legacy Secured Financings Deferred Payables

FY24 FY25 FY26 FY27 FY28 FY29

(1.0)

1.0
3.6 4.6 3.7 4.7

Interest Coverage Ratio2,3

EBITDA Coverage

FY24 FY25 FY26 FY27 FY28 FY29

1.0x
1.7x

2.3x 2.6x 2.9x 3.2x

Liquidity as % of LTM Revenues3

%

FY24 FY25 FY26 FY27 FY28 FY29

16.6% 17.9% 17.0% 18.8% 20.3%
24.6%

Generating healthy free cash flow after exiting chapter 11
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