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Cautionary Statement Regarding Forward-Looking Statements

This presentation contains forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities 

Exchange Act of 1934, as amended. Specific forward-looking statements include, without limitation, statements related to (i) the Company's financial outlook, goals, 

strategies, expectations, and projected results of operations, and the Company’s related operational and financial strategies and goals; (ii) the Company's fleet plans, 

expectations, and opportunities, including with respect to fleet modernization; (iii) the Company’s plans, opportunities, and expectations with respect to its reservation 

system; and (iv) the Company’s vision. These forward-looking statements are based on the Company's current intent, expectations, and projections and are not 

guarantees of future performance. These statements involve risks, uncertainties, assumptions, and other factors that are difficult to predict and that could cause actual 

results to vary materially from those expressed in or indicated by them. Factors include, among others, (i) the impact of governmental regulations and other 

governmental actions related to the Company and its operations, in particular with respect to the Boeing 737 MAX aircraft, and any related changes in consumer 

behavior; (ii) the Company's dependence on third parties, in particular with respect to its fleet and technology plans and expectations, and the impact on the 

Company’s operations and results of operations of any related third party delays or non-performance; (iii) 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,(iv) the impact of changes in consumer behavior, 

economic conditions, actions of competitors (including without limitation pricing, scheduling, capacity, and network decisions, and consolidation and alliance 

activities), extreme or severe weather and natural disasters, fears of terrorism or war, and other factors beyond the Company's control, on the Company's business 

decisions, plans, strategies, and results; (v) the Company's ability to timely and effectively implement, transition, and maintain the necessary information technology 

systems and infrastructure to support its operations and initiatives; (vi) the impact of fuel price volatility, volatility of commodities used by the Company for hedging jet 

fuel, and any changes to the Company's fuel hedging strategies and positions, on the Company’s business plans and results of operations; (vii) the Company’s ability to 

timely and effectively prioritize its initiatives and related expenditures; (viii) the impact of labor matters on the Company's costs and related business decisions, plans, 

strategies, and projections; and (ix) other factors, as described in the Company's filings with the Securities and Exchange Commission, including the detailed factors 

discussed under the heading "Risk Factors" in the Company's Annual Report on Form 20-F 

Notice Regarding Third Party Content 

This presentation may contain information obtained from third parties, including ratings from credit ratings agencies such as S&P Global Ratings. Reproduction and 

distribution of third-party content in any form is prohibited except with the prior written permission of the related third party. Third party content providers do not 

guarantee the accuracy, completeness, timeliness or availability of any information, including ratings, and are not responsible for any errors or omissions (negligent or 

otherwise), regardless of the cause, or for the results obtained from the use of such content. THIRD PARTY CONTENT PROVIDERS GIVE NO EXPRESS OR IMPLIED 

WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE. THIRD PARTY CONTENT 

PROVIDERS SHALL NOT BE LIABLE FOR ANY DIRECT, INDIRECT, INCIDENTAL, EXEMPLARY, COMPENSATORY, PUNITIVE, SPECIAL OR CONSEQUENTIAL DAMAGES, COSTS, 

EXPENSES, LEGAL FEES, OR LOSSES (INCLUDING LOST INCOME OR PROFITS AND OPPORTUNITY COSTS OR LOSSES CAUSED BY NEGLIGENCE) IN CONNECTION WITH ANY 

USE OF THEIR CONTENT, INCLUDING RATINGS. Credit ratings are statements of opinions and are not statements of fact or recommendations

to purchase, hold or sell securities. They do not address the suitability of securities or the suitability of securities for investment purposes

and should not be relied on as investment advice.

Disclaimer
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1. Unpacking the Domestic Revenue Recovery 
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Domestic Sales Evolution (R$million)

1. Unpacking the Domestic Revenue Recovery 
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Corporate Travel Archetypes

1. Unpacking the Domestic Revenue Recovery 

80%

Leaders: 

Beverages, Education, Industrial Equipment, 

Vehicles, Spare Parts and Transportation 

(~12% of sales)

Recovering: 

Mining, Food, Communication, Electronics, 

Construction Materials and Medical Services 

(~24% of sales)

Low Volume: 

Retail, Energy, Oil, Chemicals and 

Pharmaceuticals (~30% of sales)

Far from Recovering:

Finance, IT, Agriculture, Metals and 

Consulting Services (~34% of sales)

Mar20 May20 Jul20 Sep20 Nov20 Jan21 Mar21 May21 Jul21 Sep21

40%



2. Smiles
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2. Smiles
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Sales (R$)

– Smiles Redemptions

(Domestic)

2021

2020

Increment in 

sales post-

reincorporation

~Net increase of R$3 

million/day
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Model Configuration 2021 2022 2023 2024 2025

737-700
Capacity: 138 pax

Scope: 5.570 km
18 18 16 14 12

737-800
Capacity: 177/186 pax

Scope: 5,440 km
84 74 67 68 63

737-MAX
Capacity: 186 pax

Scope: 6,510 km
28 44 56 65 75

TOTAL 130 136 139 147 150

Note: Total fleet at end of period.

NG

MAX

102 92 83 82 75

28 44 56 65 75

20232021 20242022 2025

3. Fleet



2.2

5.8

2019

5.2

2022E

3.6
3.3

Fixed Variable

(US Cents)

❑ 2022 = 108 average  

aircraft

❑ 2022 Cask reduction of  

over 10% vs. 2019

❑ Drivers:  MAX fleet, higher 

utilization

CASK Reduction

1.9
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3. Fleet
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4. Balance Sheet

Operating

Finance

20232021 20242022 2025

Leases: Operating and Finance
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4. Balance Sheet

3.9
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2.4 2.3
1.8
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-54%

1
- Cash, equivalents, short term investments, restricted cash and receivables; 2- Adjusted EBITDA
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Total Liquidity + Deposits Liquidity/LTM Net Revenue

Net Debt/LTM EBITDA
2

(x)LTM EBITDA (R$ MM) & EBITDA Margin
2

Liquidity¹ (R$ Bn) Short-term Debt (R$ bn)

CQGR = 11%

CQGR = -1%



Source: Company filings

1. Avianca operates out of Costa Rica, El Salvador, Guatemala and 

Honduras in addition to Colombia and Ecuador

14 Codeshare Partners

75 Interline Agreements 

1

5. M&A

Key U.S. Airline Relationships:

• American – GOL

• Delta – LATAM 

• United – Avianca 

• United – Azul 

• United – Copa

Codeshare Partners and Interline Agreements have

been the traditional backbone of GOL’s partnerships…

… Post-COVID Airlines will need to think more broadly

as economic interconnectivity accelerates in the region
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5. M&A
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On 12/30/2021 the Brazilian General Superintendency of the Administrative Council 

for Economic Defense (“CADE”) approved the acquisition without restrictions

Founded in 2011, Brazil’s fifth-largest 

domestic airline

Current Fleet: seven 70-seat ATRs

Network serves Amazon region from Manaus 

Airport and South/Southeast regions from 

São Paulo’s Congonhas Airport (Brazil’s 

largest domestic airport)

Aug/21: GOL agrees to 

acquire Brazilian airline MAP



6. Brazil Macro
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Indicators 2021 2022 2023 2024

GDP Growth (%) 4.7 0.5 2.0 2.1

Exchange rate (R$/US$) 5.56 5.55 5.40 5.30

IPCA (%) 10.18 5.02 3.50 3.10

Selic (%) 9.25 11.25 8.00 7.00

Direct investment (US$ bn) 50 57 70 77

Nominal Result (% of GDP) -5.75 -6.80 -6.50 -5.45

Sources: Focus (December 2021) and Knoema (October 2021)  

80

70

60

50

40

2015 2017 2019 2021 2023 2026

Brazil Macroeconomic Projections

Public debt reducing. Nominal deficit of R$277.8 

billion (-4.4% of GDP) 9M21, versus R$888.5 billion  

(-16.3% of GDP) 9M20 

Fiscal recovery. Nominal deficit of 6% of GDP 2021E 

(same as 2019, vs. 14% in 2020)

FMI: Brent Crude Oil Price Projection

(US$ per barrel)
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6. Brazil Macro



2022 Outlook

(1) Cargo. loyalty. buy-on-board 

and other ancillary revenues;

(2) Recurring; 

(3) Excluding currency gains and 

losses and Unrealized losses 

on Exchangeable Senior 

Notes; 

(4) Including 7x annual aircraft 

lease payments and 

excluding perpetual bonds; 

(5) Includes stock option 

exercises that may be issued 

from the stock option 

program and related to 

Exchangeable Senior Notes.
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Financial Outlook 2019A 2022E

Total fleet (average) 126 135 - 140

Total operational fleet (average) 113 105 - 110

ASKs, System (% change yoy) 6.3% 70 - 80%

Seats, System (% change) 6.2% 80 - 90%

Departures, System (% change) 3.8% 80 - 90%

Average load factor (%) 82% ~82%

Ancillary revenues. net
1

(R$bn) 0.8 ~0.8

Total net revenues (R$ billion) 13.9 ~14.0

Non-fuel CASK
2

(US$ cents) 3.6 ~3.3 

Fuel liters consumed (mm) 1,475 ~1,295

Gross Global Scope 1 emissions (000 m t CO2) 3,744 ~3,289

Total Fuel Consumed (1.000 liters per RPK) 35.3 ~34.6

GHG Emissions/Flight Hour (t CO2) 8.7 ~8.4

Fuel price (R$/liter) 2.8 ~3.8

EBITDA margin² (%) 28% ~25%

EBIT margin² (%) 15% ~11%

Net financial expense
3

(R$bn) 1.4 ~1.8

Pre-tax margin
3

(%) 5% ~1%

Effective income tax rate (%) 24% ~11%

Minority interest (R$ mm) 297 ~0

Capex, net (R$ mm) 639 ~700 

MAX Aircraft Acquisitions (R$mm) - ~1,100 

Aircraft Debt (7x Annual Acft Lease Payments) (US$bn) 2.9 ~3.3 

Financial Debt (US$bn) 2.0 ~2.1 

Net Debt
4

/ EBITDA
2

(x) 4x ~6x

Fully-diluted shares out
5

(mm) 391 ~435

EPS, fully diluted (R$) 1.90 ~0.26

Fully-diluted ADS out.
5

(mm) 195.5 ~217.5

EPADS, fully diluted (US$) 0.96 ~0.10 



Strong Foundation
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Goals Actions

❑ Focused on Customers and 

Employees

❑ Secured liquidity position

❑ Matched capacity to demand

❑ Strengthened network and 

the lowest unit cost structure

❑ Deployed revenue initiatives

1. Increase cash 

generation

2. Build margins

3. Maintain 

balance sheet

Results

6.4

-3.0

4.6

2.0

-0.6

-2.5

-1.0

3.0

-2.0

0.0

2.0

Cash Earn (Burn) (Average R$ MM/day)

(1) Cash and cash equivalents, restricted cash, accounts receivables and deposits. 

GOL’s strong liquidity response to the pandemic was made possible by 

extensive preparations done on the balance sheet over past last five years
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GOL Airlines

www.voegol.com.br/ir


