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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 projections
and, as such, are based exclusively on the expectations of GOL’s
management concerning the future of the business and its continued access
to capital to fund the Company’s business plan.

Such forward-looking statements depend, substantially, on changes in
market conditions, government regulations, competitive pressures, the
performance of the Brazilian economy and the industry, among other factors
and risks disclosed in GOL’s filed disclosure documents and are, therefore,
subject to change without prior notice.
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Agenada
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08:00-09:00
09:00-09:30
09:30-10:00
10:00-10:30
10:30-10:45

10:45-11:45

11:45-12:15
12:15-12:45
12:45-01:45
01:45-02:45
02:45-03:30

03:30-03:45
03:45-04:00

Arrival and Breakfast -

Welcome and Overview Constantino de Oliveira Junior, President & CEO

Strategy Overview Wilson Ramos, EVP-Planning and IT

Operations Overview David Barioni, EVP-Technical

Break -

Fernando Sporleder, Fleet Director
Eustaquio Mendes, Maintenance Director
Boeing Specialists

Guest Panel 1:
Fleet and Maintenance

Route and Revenue Management Overview Mauricio Emboaba, Director

Marketing and Sales Overview Tarcisio Gargioni, EVP-Marketing and Services

Lunch Presentation: Mexican LCC Overview David Barioni, EVP-Technical

Guest Panel 2:

Growth Airline Valuation Market Specialists

Financial Review Richard Lark, EVP-Finance & CFO

Wrap-Up and Closing Remarks Constantino de Oliveira Junior, President & CEO

Coffee and End of Activities -
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Welcome and Overview
Constantino de Oliveira Junior
President & CEO




GOL — Key Ihemes
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> Growth Prospects and Demand Stimulation

GOL Effect, synergistic network and expansion prospects

> One-of-a—kind Airline Business Model

Single platform, optimal aircraft and motivated team

> Low Costs and High Productivity Always

Benchmark worldwide, “low cost / low fare” and relentless
pursuit of results

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




Whehs GOL?
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- Brazil’s Low-cost, Low fare Airline
« Commenced operations in January 2001
« High aircraft utilization (14 block hours, 25 minute turns)
- Low operating costs (US$0.060/ASK, US$ 0.097 /ASM)("M
« Frequent passenger services on routes between all of Brazil's major cities (45 destinations)

= Intelligent Values

» Low fares

« Low costs

« Unique brand and culture
« Technology savvy

=~ Growth and Profits

« Achieved 20% domestic market share in first 31 months of operation®
« 88% compounded quarterly net revenue growth from inception to 3Q05
» 36% 2005 LTM EBITDAR margin; 19% 2005 LTM net margin

« Ultra-modern fleet of 40 Boeing 737 Aircraft

« Over 33 million passengers carried

« Over 4,600 employees

(1) 2005 YTD September, USGAAP.
(2) Based on RPK share of total market. Source: DAC

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent 6
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Braziifs Low! €ost, lLow Earre Alrline
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= Superior Customer Value
Proposition Lower
Costs ‘
= Industry-leading Cost

Structure ‘

-~ Low Fares Stimulate Lower @ S;:gpi?
Demand “GOL Effect” Fares

Linhas aéreas inteligentes G r O Wt h

= Strong Earnings, Cash Flow r
and Balance Sheet ‘
Higher
- High Governance Standards Load Factors

and Transparency

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




GOL s Competitive Strengths
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Lowest-cost

Proven

management

provider

Low fares and high
profitability

Strong brand

Linhas aéreas inteligentes

Modern and
efficient fleet

Highly productive
workforce

Unique culture

Efficient sales
distribution

Quality customer
service

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




_ow! Cost Provider
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- Driving costs lower
» Scalability as fleet grows - driving margin expansion
- Low break-even load factor

- Industry-leading aircraft utilization
- Route system and fares maximize aircraft utilization (14 block hours)
» Average 11 legs per day per aircraft (average stage length of 700km)

- One of the youngest fleets I Non(-Ff$ugn%-\SK
 Increased availability and fuel efficiency - 12\ 200
c - - 0

- Lower maintenance costs o~

8.5

= Controlled distribution costs
» Ticket-less and 80%+ of bookings on internet 6
- Home-based sales force

= Technology to improve efficiency
- Real-time systems and decisions 9

4Q04 1Q05 2Q05 3Q05

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




Modern andl Efficient Eleet
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= One of the youngest fleets

> Next Generation fleet faster, more
fuel efficient and can meet high
utilization needs

= Lower maintenance costs... and
staying that way

» Brazil national safety
classification: Class 1(")

= Strict maintenance

- Experienced crew members and
ongoing training

(1) Source: FAA & ICAO

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




HIghly. IVietivated VWorkience
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- Empowered to make decisions

. R$ 000
. Cost-conscious ) o/
800 AGRZ £)
icati 2,
« Open communications . C 5700 5925 | oo,
7 Profit sharing 07 e,
« A competitive advantage A0
2001 2002 2003 2004 2005

- Stock options for key

Employees 1,134 2,072 2,453 3,303 4,678
employees

n

- Experienced Crew

« Pilots with over 10,000 flight
hours in equivalent equipment

» GOL promoted 40 co-pilots in
2004 and 2005

- Most of GOL’s labor force is
non-unionized

(1) LTM, September 2005.

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




IHIghly Productive Werkierce
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= One of the highest ratios of passengers per employee versus
global peers

Current Passengers/ Passengers/
Airline Location Fleet M Employees @ Year (MM) ® Employee
Ryanair Europe 91 2,650 31.6 11,925
Easyjet Europe 100 3,850 29.0(M 7,532
Virgin Blue Australia 49 3,345*) 13.2( 3,949
27 South America 40 3,799 11.7 3,069
Southwest Airlines  US 439 31,020 75.9 2,447
JetBlue us 75 6,790 141 2,070
AirTran us 94 5,700 13.7 2,750
WestJet Canada 57 4,066 9.1 2,230

Source: Company filings

(1)  As of September 2005

(2) Average LTM September 2005. Ryanair and Easyjet totals do not include third-party services
(3) LTM September 2005

(4) As of November 2004

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent 12 e e s




Unigue Culture — “ihe Intelligent Alrline”
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,_).

Perceived as innovator in the airline industry

~» “Agent of change” promoting shift in the way Brazilians fly
- Re-defining low-cost operations
= Popularizing air travel in South America
- Strong corporate culture: focus on costs and quality
= Consumer-friendly image Global Recognition
> One of the leading brands in Brazil |~ aajina. rgféﬁg’?:i'}]%?%g%zoo@
- Simplified, efficient service T s e
. . (2004)
» Safe, on-time operations -~ Brazil's Company of the Year,
Revista Exame (2004)

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




HighrQuality: Custemer Senvice
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Lost Baggage/1,000 Passengers
1.0

0.81

0.8

0.6

0.44 0.41

O-O T T T
2002 2003 2004 OMO5

Regularity (Completion) Punctuality (On-time)

100% 100%
90% - 90% -

80% - 80% -

70% - GOL 70% -

-l Industry
60% . 600@ -
50% T T T T T d 50% T T T T T
2002 2003 2004 1QO05 2Q05 3QO05 2002 2003 2004 1Q05 2Q05 3QO05
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Low-Cost Sales Distribution
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« 30MM internet users in Brazil

> 90%+ of bookings through 80.2%  18%
website or call center S0 76.0%
» Significant channel cost savings
- 16%
-~ Ticket-less systems 60% | 19.5% el 0
9.0%
] 14, - 14%
13.7%
13.
] - 12%
13.0%
T T T T I~ 10%

2001 2002 2003 2004 9MO5

% Internet Bookings
— Sales Expense as % of Net Revenues

B OO LMAS ADBLAS INTILIGANTES. ASCRA Bs ABCHNTINA

i
GEH e 4

e
B Lning o B
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Streng Brand anadl Superio\Vailue
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= Ticket-less travel
Lower fares
No overbooking

Single-class seating

¥y ¥ ¥ ¥

Emphasis on frequency in high-
traffic routes

¥

Numerous industry awards and

exceptional customer feedback
» 94% of customers consider GOL
modern, innovative, smart and
friendly (1)

= Customer commitment

(1) Pesquisas Inteligentes, September 2005

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




IHiIghly Projitalsle Growih
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(1) Source: DAC

(R$MM) (R$MM)
US GAAP US GAAP
2500 - 27% 800 -
- 250%
2,000 - 11,848 600 -
l - 20%
I
1,500 - I
| - 15% 400 -
I
1,000 - |
I - 10%
I o 201
o]
' 0 63
230 I 35
I 0 5%
O T T T O(y
! ° 2001 2002 2003
2001 2002 2003 2004 9MO5
EBITDAR
Avg. Market Share @ Revenue —— EBITDAR Margin
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Revenue and Market Share EBITDAR and Net Income

- 40%
- 30%
- 20%

- 10%

0%

B Net Income
Net Margin
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RProven Grewih-erienied Management
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Senior Management Team Previous Experience

Constantino de Oliveira Junior Over 20 years transportation experience
President & CEO - General Management, Grupo Aurea (Brazil's largest passenger
transportation company, with over 400mm Pax/year)

David Barioni Over 20 years airline experience
Executive VP — Technical - Chief Pilot, VASP
Richard F. Lark, Jr. Over 15 years finance, e-commerce and transportation experience
Executive VP — Finance & CFO - CFO, Americanas.com (Lojas Americanas/GP)
- Vice President, Morgan Stanley
Tarcisio G. Gargioni Over 30 years transportation and cargo experience
Executive VP — Marketing and Services - Commercial Director, VASP
Wilson M. Ramos Over 30 years transportation and IT experience
Executive VP — Planning and IT - ClO, VASP

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent 18 e s s




TThe GOL Success Story.
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Cumulative PAX carried (MM)

30

25

December 2001:

Carried

January 2001:
Commenced
operations with

First Million
Passengers
Carried

Net Income:

Net Income:
2.1MM Passengers

Net Income:

6 B737—-700s Attained
Profitability in
Record Time

Investment

9MO05

Net Income:

R$277MM

June 2004:
IPO
US$281MM

Order for
B737-800s

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent

Cumulative
Passengers

April 2005:

US$205MM luele

Commenced
International
Operations




Corporate Disclesure and liransparency
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- NYSE and BOVESPA listing

% 100% tag-along rights for all T ——
shareholders e P e e | D

" 25% minimum dividend % GOLLA | Eo v o e s s
payout ratio — quarterly % NIveL 2Jl i 5=;;ri£ﬁ:'°;i7
payments M\SSBAC-QR?SQ L DJ " S mg -- ok

o GOL | o

- Liquidity: MSCI, IGQ, e :

IBRX100 and ITAG indexes SEH e B

- Share Performance (1)

- High standards of corporate + GOL ADS x XAL@ +58.6%
disclosure: » GOL ADS x Tier 1LCCs 3) +29.7%
« Simultaneous release of 2 EIOL PN o EOYEsRE lES:
quarterly Brazil and USGAAP ¥ Trading Volume: ()
financials * GOL ADS — Avg. daily US$ 8.3 MM
* GOLL4 PN— Avg. daily R$ 3.8 MM

» Supplementary disclosures
° IR Team and |R WebS|te (1) From January 1 to November 9, 2005.

(2) American Stock Exchange Airline Index
(3) Tier 1 LCCs: Southwest, Ryanair, JetBlue and West Jet

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent 20 e st s




(Corporaie GoVernance
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- Board of Directors
« Majority controlled by Aeropar
» 3 Independent Directors
- Meets 6 times per year

~» Board Committees

» Corporate Governance and Nomination
— Responsible for monitoring governance practices
— Board renewal

Compensation
— Compensation Policy

Financial Policy
— Capital Structure Policy
— Dividend Policy

Risk Policies
— Cash Management Policy
— Hedging Policy

Audit
—  Meets NYSE/SEC requirements

— 100% Independent Directors

— Financial Expert

—  Pre-approval of external auditor work

— Meets 4 times per year

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent

Free Float
26.1%

Aeropar
73.9%

GOL’s
Shareholder Structure




Sociall Responsibility

GOL DAY — November 17, 2005

- GOL is a social responsible company e !
= Publication of annual social balance sheet

Gol Social

= Working with 12 benefited organizations

= 60 tons of food collected in the Mitsubishi
Rally
= Supporting Fundacao Gol de Letra: 1,100
children and teenagers;
‘ INSTITUTS CRIAR
- Sponsoring several cultural and sport events; :OF BE TV  CINEMA
- Pastoral da Crianca: R$1 million donation; - V- %
¥ DA FACA--,
-+ Projeto Felicidade PARTE : :
% Instituto Criar (TV and Cinema); é j!
. s 7 = , Fund i:._ﬂ- P
- Expedicionarios da Saude GGC DEqLETH i ’

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




GOL Vianagenent Delivers
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Vision

Results

To be recognized by
2005 as a world reference
in Low-Cost, Low-Fare
passenger
transportation

- #1 airline operating margin in
world (2004)

- #1 performing airline in world
(2004)(M)

- Company of the Year, Brazil
(2004)3)

2005

To be recognized by 2010
as the airline that
popularized high quality
low-fare air transportation
in South America

= Building South American network

= Successfully launched Argentina
and Bolivia

(1) Aviation Week and Space Technology — Airlines with annual revenues under US$1 billion

(2) Exame Magazine

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




@Questions?
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4

‘0
> What is unique about GOL'’s business model? \i‘
> How is GOL positioned?
- What are GOL’s competitive strengths?

- What is GOL’s strategy and future plans?

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent
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Strategy Overview
Wilson Maciel Ramos
Executive Vice President — Planning and IT




@Questions?
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=9k

e

> What is GOL’s strategy to keep low operating \d
COSts?

- How will GOL'’s strategy always guarantee the
lowest fares?

> How will GOL use IT to keep costs low and quality
high?

> Where will GOL grow in 20067

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




Strategy: Overnview
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Business
Strategy

Intelligent
Operating
Strategy

Growth
Strategy

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




Strategy: Overnview
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Business
Strategy

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent 28 e s s




BUSIRESS Sirategy.

GOL’s business strategy positions it to
be the largest domestic airline and is
built around:

Unique Brand

Low Fares & Culture

|

ﬂ THE BEST VALUE PRO

POSITION

e — el




High Quality iranspestaton with' Lew: Fares
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= Single-class service maintaining
high quality standards;

- Adequate, intelligent and attractive
fare structure:

« Limited fare classes
« Fares increase with demand

« Fares designed to address each
determined market segment

= Prices 25% - 35% lower than
competitors — create and stimulate
demand for GOL services

Source: GOL, Sabre and Website (as of November 4th, 2005).

Average Fares

oL

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent

+31%
R$276

+28%
R$271
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Lew: Fares, Stimulatingl Demand - GOL Efiect”

GOL DAY — November 17, 2005

~ GOL stimulates Passenger Growth on GOL Routes @

passenger demand with
low-fares;

67%

- Low-fares attract fare- 61%

conscious leisure and

business travelers; 47%

43%
40%

(1) Source DAC, Infraero. Growth in enplanements over the three year period from one year prior to two
years after GOL'’s entry into each market.

(2) Growth in enplanements for the Top 50 airports from 2000 to 2004.

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent

= Stimulating demand
allows GOL to grow the
market in addition to
capturing share;

= Night flights stimulate
“first time” flyers.

Porto

Recife
Fortale
Brasili
Salvad
Belo H
Florian




Low: Costs
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Stage-Length Adjusted CASK - (US$ cents)

16.1 Traditional > Optimum fleet usage
Carriers = Latest-generation aircraft
= Virtual sales model (e-commerce)
= Outsourcing
Low Cost
Carriers

U.S.Avg LAN /. Brazil Avg® 7am WSy [ED2Zl LCCAvg® [eiBlue GQL =R

(1) LTM September 30, 2005 data, except easyJet; LTM March 31, 2005.

(2) Average exchange rates for LTM used in conversion.

(3) US GAAP.

(4) Stage-length adjusted CASK = ((competitors average stage-length / GOL'’s average stage-length)®%) x competitors CASK.
(5) Brazil average and LCC average exclude GOL

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent 32 e s s




lechnoloegy - Savvy.
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= Real time sales data and operating information
= Ticket-less: simplification of internal controls

= E-commerce

= Advanced yield management system

= Intelligent outsourcing Webservicos

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




Strategy: Overnview
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Intelligent
Operating
Strategy

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




Intelligent Operating Strategy.
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GOL'’s operating strategy creates sustainable competitive
advantages and is based on:

= High Aircraft Utilization
-~ Well-structured Route Network
- Simple Concepts

~ Internet Commerce and Services

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




IHight Aireraiit Otilization
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Daily Aircraft Utilization

(Block Hours) / Simple business model — One single platform — Boeing 737

14
12
10
8
6
4
2
A

o
!

WAMERI(AWESTAIRI.INES 7¢/ /,@7%//// RYANAIR Olerran

ssssssssssssssssss

SOUTI'MIES

A\ \ Y
Blue,,.‘ afoly  TAM SR

Source: Company reports as of September 30, 2005

AmericanAirlines’ A DeltaAirLines

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent 36
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Network
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L
L
&
o)
Y
&
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Simple Concepts
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- Single Class of Service

» All economy-class

= No overbooking

- Simple in-flight service

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




Internet Commerce and Senrvices
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. .
- Bookings, check-in
) )
. .
changes/cancellations, seat assignments e
, o L J
.
via web or cell phone
> Sal ites in th I
aleésS SIles In tnree languages
P cos B MrUechreltood
LOS AIRES CADA VEZ MAS BUENOS.
LAS LINEAS CADA VEZ MAS INTELIGENTES. i Do IO RO GRAmO De VERAC
NOTICIAS
ACAG ON-LINE Gitimas noticias sobre a Gol
S COM INVESTIDORES
oo i
QUEM SOMOS.
W O CELULAR sy
RELACIONAMENTO
Aondiments an fina, Class aait
300 789 2121 “SAC 0800.7012131
— W GOL. LINEAS AEREAS INTELIGENTES. AHORA EN ARGENTINA.
AGENCIAS DE TURISMO VENTAS
0810.266 3131
FORMAS DE PAGO
Puseati v sohaings Homcus, s
Lea las fltimas noticias sobre GOL.
RELACION CON EL CLIENTE
Pulse acui para atencisn On-line. LA
i Sepa mas.
contactenas@golnaweb.com.br
Hable con nosatros. RELACIONES CON INVERSIONISTAS
N ATENCION AL CLIENTE Sepa mas.
0810-266 3232
INVESTOR RELATIONS .-
Ahora también en BOLIVIA  VENTAS 0810 266 3131
EPVaLDE.
AGENCIAS DE TURISMO FORMAS DEPAGO |
culy epa s
RELACION CON EL CLIENTE
Pulse a0l para atencin On-ing. NOTICIAS .
Lea las Oltimas noticias sobre GOL
auZ:uclenus@n?o\naweb.:om.bt
able con nosolros LA EMPRESA
MCLICK HERE ) CERRNRRIR | < - Sopa e
FOR MORE BOD 10 2131 RELACIONES CON INVERSIONISTAS
& Sepa mas.
o i INFORMATION
FOREIGN PASSENGERS: fly Gol. Pay with Amx. i .  VENTAS 80010 0121.
ervados
SPECIAL ASSISTENCE NEWS HOWTO PAY
Call Center Click here The best WAYS TO PAY
55.11.21253200 Read the lofest news about Gol International passengers can
Dur:hlase fickets online with their
Online Customer Support WHO WE ARE American Express Card
Online Assistonce
People who make a 'WEB SERVICES
’Eu—;nnil @gol b b ‘:nuw mr;f:aboul the staff m“:an change your
iconosce@golnaweb.com.br that makes GOL unique! fights online!
5 PRIVICY POLICY
Copyright Gol Transportes Aéreos S & - &l rights reserved
This presentation is subject to copyright and may not be copied or used without GOL'’s express consent 39 } L
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Strategy: Overnview
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Growth
Strategy

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent 40 e s




Growihl Strateay
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GOL'’s strategy positions it to be Brazil’'s largest domestic carrier

- Strategy produces RPK growth and market share gains
> 29% domestic market share (of average RPKs) in October 2005

Market Share (RPK)

60
50 AN
¥ TAM

N NA&SQ@
GOL

0

%30 / 28.7p6

20 Varig

— 25.1%

o _ )\
Transbrasil

O Ll L] L] T | T T
Dec/98  Dec/99  Dec/00  Dec/01 Dec/02 Dec/03  Dec/04  Oct/05 -

Source: DAC. As of October 2005
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Grewih Strategy: Highly  Attractive Viarket

(Bn)
42 -
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Brazilian Domestic Industry RPK Evolution

South America
Market:
CAGR=9.0%
for 2004-2013,
behind only China
(9.1%) @

Brazil CAGR=9.3%)

1 12 13 14

27 27

23 24 23

22
18

35 38

32

i

(1)

1993 1994 1995 1996

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent

1997 1998 1999 2000 2001 2002 2003 2004 2005E 2006E 2007E

Source: DAC records and GOL planning estimates.
Period from 1993 until 2005E
(2) Source: Boeing




Growih Strategy
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P

= Our Growth Strategy Is
based on:

« Increasing Market Penetration
« Attracting New Air Travelers

» Leveraging GOL platform into
New Markets

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




Grewih Strategy: Existing| Viarkets
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Panama City 1)

~» Grow Market Penetration

- Increase frequencies in current
markets
- Add new secondary markets 77

— “Connecting the dots”

Implement new hubs
— Guarulhos
. Galeéo €ondoba ©aX1aS100 S Ul ®

ROSAN0) ’ January 2001

vemevdeo & January 2002
® January 2003
® January 2004
® January 2005
@ November 2005
----- ® Planned Routes?

Porto Alegre

Codeshare opportunities

— Central America, North America
and Europe

(1) Codeshare with Copa Airlines

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




Groewihl Strategy: Untapped Customers

Annual Enplanements Per Capita®
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~  Attract New Air Travelers

« Brazil has 8 million air
passengers per year
— Potential to grow to 20MM

— Over 135 million interstate bus
passengers per year ()

- Brazil has a very low air
travel penetration rate

— The U.S. penetration rate
(income-adjusted) applied in
Brazil would imply in over
100MM enplanements vs.
30MM today @

« New payment mechanisms

are key to attracting new air
passengers

(1)  CY2003; Source: Brazilian Department of Highways

3.0

2.69

Brazil has low air
2.5 - 5 04 travel penetration
2.10
2.0 -
1.5 -
1.0 - 0.82
0.5 -
0.36 0.37 o 36

0-0 I I I I

Canada USA Australia  Mexico Chile  Argentina  Brazil

Actual [ Per Capita GDP Adjusted @

(2)  GDP per capita as defined by World Bank 2003 report using PPP method. Each country adjusted to U.S. per capita GDP
(3) CY 2003; Source: Government census and Department of Transportation reports

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent 45
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Grewih Strategy: New: lViarkets
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» Leverage GOL platform into
New Markets

« Domestic
« International

= Criteria for selection of new
markets:

» Strong demand
» Under-served/overpriced

« Contribution to GOL
network

&aracas

@ Bogota

@ Quito

Altamira Marab
Santarem @ Mara 4 Imperatriz

Carajas 4

Juazeiro do Norte

Montes Claros @

Presidente

Assungao

Cordoba

Rosario ‘e
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Planned additions 2005
Planned additions 2006-2007
Additional Brazilian Markets

Potential Additional South American Markets




Growith Strategy: South: America

GOL DAY — November 17, 2005

International Operations Growth —

2005-2007
International offer
(ASK) in relation to Operating Aircraft
6 6
51 e L 5
4 8% _5 L7 4
% 3} 28 | T 3
21 lisger" | 400 | L | 2
11 3% || 1
0 0

2005E 2006E 2007E
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GOL: Seund Strategy’ Drives, Growth

GOL DAY — November 17, 2005
Number of S 2001 - 2004
Aircraft and Type D??f(tglnzag(l)%?s Revenue Growth
(Current) (Y-0-Y Avg.)

Low-Cost Carrier

G@L 40  B737s 45 104%

Blue. 77 A320s 33 58%
N4 50 B737s 28 54%
easyJet 109 A319s/B737s 65 45%
WY A 57 B737s 34 30%
RYANAIR 91 B737s 107 30%
i 21 B737s 33 19%
clirlran. 94 B717s 45 16%
‘“\&W\‘\ 439 B737s 61 6%

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




GOL’s Strategy Generates BlIG" Results

GOL DAY — November 17, 2005

Best Value
Proposition

/s/ |nte||igent
ﬁ Operating
\I\ Platform

Growth

Opportunities

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




@Questions?

GOL DAY — November 17, 2005 ‘ﬁ\

=9k

e

> What is GOL’s strategy to keep low operating \d
COSts?

- How will GOL'’s strategy always guarantee the
lowest fares?

> How will GOL use IT to keep costs low and quality
high?

> Where will GOL grow in 20067

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent
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Operations Overview
David Barioni
Executive Vice President — Technical




@Questions?

GOL DAY — November 17, 2005

» What is GOL’s fleet strategy?

%
L7

- How will GOL grow its fleet?

- What is uniqgue about GOL'’s flight operations?
- How does GOL keep fuel costs low?

> How does GOL optimize maintenance costs?

> What are GOL’s flight safety standards?

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




Operations Overview.

GOL DAY — November 17, 2005

Fleet and Flight
Operations

Maintenance
Operations

Flight Safety

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




Operations Overview.

GOL DAY — November 17, 2005

Fleet and Flight
Operations

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




Fleet —\Why B737-NG Eits our Strategy.

GOL DAY — November 17, 2005

- Adequate seat configuration permits optimum yield and load
factor management on most routes

- State-of-the-art technology enables cost-efficient operations
- Simplified maintenance routines

= One-type standardized training for the crews

- Highest dispatch reliability

- Lowest operating costs in its class

3

More spacious interior

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




Fleet — Benelits ol ai Yoeung| Fleet

GOL DAY — November 17, 2005

>

¥y ¥ ¥ ¥ ¥ ¥

With an average age of 8 years, GOL’s aircraft fleet is the most
modern fleet in South America and one of the youngest in the world

In maintaining a young fleet, GOL benefits from:

Higher reliability for consumers

Improved corporate image

Higher aircraft utilization

Reduced operational complexity

Flexibility to rapidly adjust internal seat configuration to demand
Reduced maintenance costs, resulting in cost-efficient operation

Aircraft and spare parts warranties, resulting in lower capex

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




[Fleet; Acquisition Plan

GOL DAY — November 17, 2005

= In May 2004, GOL signed a contract for the acquisition of up to 43
Boeing 737-800 Next Generation Aircraft
« 15 Firms

» 28 Options

- Today GOL has firm orders for 60 Boeing 737-800s with scheduled
deliveries between 2006 and 2009

- GOL also has the option to purchase an additional 41 aircraft for
deliveries between 2006 and 2012

GOL’s order for 101 737 NGs guarantees that it will
be one of the world’s largest LCCs

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




[Fleet: Expansion Plan

GOL DAY — November 17, 2005

-~ Fleet plan to facilitate profitable growth and reduce costs
- Order for 101 737-NGs

# of aircraft Average
fleet age
90 - 86 (years)
80
9
70
8
60
7
50
6
40
5
30
4
20
3
10
2

2005E 2006E 2007E 2008E 2009E 2010E -
W 737-800s M 737 — 700s 737 — 300s ’

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




Flight Operations

GOL DAY — November 17, 2005

Backed by highly experienced crews and strict fleet monitoring and
control, GOL’s aircraft operating standards are fully in line with
Boeing operations manuals.

Our optimal performance is due to:

= Highly experienced engineers, mechanics and flight crews
= Superior aircraft maintenance routines
- Disciplined fuel conservation practices

- Strict monitoring and analysis of historical operational data

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




Jet Fuel Consumption: “ReallWorld® Scenario

GOL DAY — November 17, 2005

Necessity to execute
holding patterns

: sometimes (ATC)
Weather influence

(enroute deviations
and winds)

Fuel Tankering
(extra weight)
on dispatch
sometimes

Takeoff ATC Speed and Altitude Landing
restrictions to descent
ATC Speed and (yielding to different flaps /
Altitude gear / engine utilization)
restrictions to climb

(the aircraft is less fuel Equipment degradation (the

efficient on this phase older the aircraft, the less
of flight) fuel efficient it would be)

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent 61
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Flight Operations

GOL DAY — November 17, 2005

Experienced & Proven Flight Crews

= Flight Operations
» 142 captains (10,000+ hours)
» 138 co-pilots
» 6 crew members per aircraft
» Training 2x/year at CAE
- LOFT, CFIT, SPOT
« FOQA
» Over 120,000 cycles without incident

This presentation is subject to copyright and may not be copied or used without GOL'’s express consen
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Flight Operations

GOL DAY — November 17, 2005

Training for pilots
= CAE (Canadian Airspace) Flight Simulator for pilots and
Co-Pilots
- Before starting with GOL.:

— Theoretical and practical

— DAC Inspector final test

« Update training twice a year:
— Once simulator

— Once during route

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




Flight Operations

GOL DAY — November 17, 2005

Training for Crew Members

- Loft (Line Orientation Flight Training)
« Line oriented simulator training with flight attendants
— Abnormal or emergency situation
— Crew coordination, performance
— Emergency steps and procedures

— Passenger evacuation

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




Flight Operations

GOL DAY — November 17, 2005

SPOT Flights

= Surprise spot checks

= To re-verify in flight services:
» Pilots
« Crew members
» Documentation
« Maintenance
» Adherence to “SOP” — standard operations procedures

» Cleaning of planes

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




Operations Overview.

GOL DAY — November 17, 2005

Maintenance
Operations

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




Viaintenance: Strateagy

GOL DAY — November 17, 2005

» GOL’s fleet is composed of aircraft built upon a maintenance
philosophy that allows a high degree of flexibility in task performance;
» Types of maintenance utilized by GOL
— Phased (700s/800s)
— Blocked (300s)

- Phased maintenance is extensively used by GOL, allowing
maintenance work to be performed every day without sacrificing
airplane revenue time;

= GOL’s Aircraft Maintenance Center is being built at Confins Airport
(State of Minas Gerais)

- GOL maintenance organization certifications
— RBHA 121: light maintenance
— RBHA 145: heavy maintenance

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




Operations Overview.

GOL DAY — November 17, 2005

Flight Safety

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent 68 e st s




Flight Saiety: GOL s/ Highest Priority.

GOL DAY — November 17, 2005

,_).

5
5
5
5

(1) Source: FAA & ICAO

Modern and efficient fleet of state-of-the-art aircraft

Highest safety classification: Class 1 (Brazil, same standards as U.S.) ()
Strict and continuous maintenance of aircraft

Ongoing & efficient crew training

Strict, detailed & result-oriented monitoring of aircraft / people
performance

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




Prevention hools

GOL DAY — November 17, 2005

= Main Programs
- Recovery of Abnormal Situations;
- FOQA
- LOSA
» F.O.D. Prevention
C.F.I.T. Prevention
Land Occurrences Prevention

Runway Incursion Prevention

= Flight Security Inspections

» Initial inspection before the launch of a base
Performed at least twice a year at every airport where we operate
Supervise the operation of a specific base for a few days
Aim to train Base team and to identify potentially unsafe situations

The inspection generates an “Inspection Report”

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




Emergency Response System

GOL DAY — November 17, 2005

GOL has a well-prepared emergency response plan

- The Company’s responsibilities include attending families as
quickly and efficiently as humanly possible.
» Organization
» Performance and discipline in the first few hours

« Ability to follow and correctly execute the Emergency Response
Plan

= Image and credibility depends on ability to respond effectively
to an emergency situation

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




GOL Operations: Low-cost & IHigh Saiety

GOL DAY — November 17, 2005

Low-cost Fleet
and Flight Ops

Low-cost
@ Maintenance

High Safety —
Priority #1

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




@Questions?

GOL DAY — November 17, 2005

» What is GOL’s fleet strategy?

%
L7

- How will GOL grow its fleet?

- What is uniqgue about GOL'’s flight operations?
- How does GOL keep fuel costs low?

> How does GOL optimize maintenance costs?

> What are GOL’s flight safety standards?

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent
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Panel 1: Fleet and Maintenance
Fernando Sporleder
Fleet Director

Eustaquio Mendes
Maintenance Director

Drew Magill
Director, Marketing

Boeing Commercial Airplanes
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Eleet and Maintenance

GOL DAY — November 17, 2005

GOL’s 737
Fleet

GOL’s Phased
Maintenance
Program

Why the
Boeing NG is
the Right
Choice

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




Eleet and Maintenance

GOL DAY — November 17, 2005

GOL’s 737
Fleet

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent 76 e s s




GOL's Fleeti— 40 Alrcrait (as off Nov. 2005)

GOL DAY — November 17, 2005

8 x 7/37-800s 22 x 137-700s 10 x 737-300s
»

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent



GOL s 757-NG 1-Classi Coniiguration

GOL DAY — November 17, 2005

= GOL’s internal aircraft configurations optimize the use of space

= 700s and 800s are equipped with 144 and 177 single-class seats
= Lavatories for women

Interior Arrangement
737 - 700

: ENENEERIEERRRIEEDEILEL

Interior Arrangement
737-800

NEEEEIE CEECEEECIEIE R E R EE R 2R

Pitch: 30" — 32"

This presentation is subject to copyright and may not be copied or used without GOL’s express consent




Fleet Strategy — Benelits ol Single Eleet Type

GOL DAY — November 17, 2005

Commonality & Cost Savings
- Maintenance issues are simplified

= Spare parts inventory required reduced

Operational flexibility
- Scheduling is simplified

More efficient employees
= Reduced training expenses

- Employees become highly knowledgeable about the Boeing 737

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




Winglets — Reduced FuelfConsumption

GOL DAY — November 17, 2005

Fuel Savings

-~ Winglets lower drag and improve aerodynamic efficiency;
= Winglets can improve cruise fuel mileage up to 6 percent.

Gérwentinnal
wingtip

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent
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Winglets — Reduced Maintenance Costs

GOL DAY — November 17, 2005

Improved Takeoff Performance

- By allowing a steeper climb — better takeoff performance, especially from
obstacle-limited, high, hot, weight-limited, and/or noise-restricted airports;

= Improved climb gradients increase 737-800 allowable takeoff weight (TOW).

Reduced Engine Maintenance Costs

- Better climb performance — lower thrust settings — extending engine life and
reducing maintenance costs;

- Takeoff - winglets allow up to 3% incremental derate;
= Cruise - cruise thrust levels are reduced by up to 4%.

72 n

21 7 in (ref span)
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Eleet and Maintenance
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GOL’s Phased
Maintenance
Program
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Viaintenance Operations

GOL DAY — November 17, 2005

= GOL maintenance organization certifications
« RBHA 121: light maintenance
» RBHA 145: heavy maintenance
— Reduces costs and increases availability
— Increases controls and quality

— Additional future revenue source

» Types of maintenance utilized by GOL
» Phased (700s/800s)
» Blocked (300s)

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




Phased lViaintenance — SUccess Key

GOL DAY — November 17, 2005

=+ GOL’s 737 NG fleet is built upon a maintenance philosophy that
allows a high degree of flexibility in task performance

» This flexibility is extensively used by GOL, allowing maintenance work
performed every day without sacrificing airplane revenue time

= Maijor services requiring aircraft grounding are performed at higher
intervals, generally between five and eight years

= Major services on airframe have to be accomplished at hangar
facilities and require the removal of the aircraft from revenue service

- Daily services are conducted at our line stations which are staffed
with GOL personnel

= Accessories are restored at shops monitored by GOL in the U.S.,
Europe and Brazil

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




GOILL Aircrart Maintenance Center

GOL DAY — November 17, 2005

- Major airframe maintenance services demand the use of a hangar

= Under construction at Confins Airport (State of Minas Gerais):
» Fully operational by June 2006
- Perform all airfframe maintenance services in-house

-~ Estimated cost US$12MM generating annual savings of US$2MM

e
’ )
A
‘r‘ - e | \‘r
& = 5 = %
\
\

o o ST

AT
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Eleet and Maintenance

GOL DAY — November 17, 2005

Why the
Boeing NG is
the Right
Choice
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The Low Cost Carrier Market And 737
Airplanes
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Director, Marketing
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Presentation Purpose And Contents.

Purpose: summarize low cost carrier market and the
enabling role of the 737 family

Topic

Role of Low Cost Carriers (LCCs)

LCC strategy and needs

737 solution
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Innovation Brought About By Low Cost Calrriers Extend
Economic And Social Benefits Generated By Air Tr




The Impact Of Low Cost Carriers

Is Spreading Globally: Five Year Ago (NG

Euroge
North America Flights/week: 5,196
In 2000, Low Flights/week: 25,863 Miles/flight: 443
Cost Carriers Miles/flight: 573

Offered 31,918

Asia
Weekly Flights Flights/week: 723

Miles/flight: 376

Miles/flight: 588

Oceania
Flights/week: 136 /

OAG: Nov. 2000

COPYRIGHT © 2005 THE BOEING COMPANY



The Impact Of Low Cost Carriers

Is Spreading Globally: Today (Nov. 2005)

Europe
North America Flights/week: 15,642 3.0X
By 2005, Low Flights/week: 37,333 1.4X Miles/flight: 549  1.2X
Cost Carrier Miles/flight: 754 1.3X
Frequencies

Doubled To
62,367 Weekly
Flights

South America
Flights/week:
Miles/flight:

Oceania
Flights/week: 2,986
Miles/flight: 702

OAG: Nov. 2005

COPYRIGHT © 2005 THE BOEING COMPANY



The Impact Of Low Cost Carriers
Is Spreading Globally

North America South America Europe Oceania
737 22091 737 737 737

Both 2289 Both
Total 30303 g . Total

A320 and 737
. 35680



Low Cost Carriers Are Profitable
Operating Margins: 2004

Gol

Ryanair

Cathay Pacific
T Virgin Blue

1 Singapore

1 jetBlue
= Southwest
British Airways
ANA

Lufthansa
- easyJet

1 Korean Air

Air France/KLM
JAL

American

SAS
Continental
Northwest

Delta

-25 -20 -15 -10 -5 0 5 10 15 20 25 30 35

Percent « Data from 2004 Company Reports
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Low Cost Carriers Are Only Getting

Started In S. America and Asia

Southwest
AirTran

] Southwest accounts JetBlue

for 30% of all weekly Westet America
LCC Sea'[S Frontier
ATA
J LCCs are becoming Spirit
pervasive in the EU Ryanalr
and beyond FasyJet
Hapag-Lloyd EU ro p e
DBA
 GOL is pioneering BMIBaby
LCCin S. America Virgin Blue Oceania
GoL South America
J LCCs growing rapidly AirAsia
in AS|a Cebu Pacific

Asia/Pacific

SkyMark

Air Do

0 500,000 1,000,000 1,500,000 2,000,000 2,500,000 3,000,000
Weekly Seats

Aug-05 OAG
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Low Cost Carriers Are Able To

Achieve 35% to 50% Cost Advantage

Unit costs
($/ ASK)

|
Network Distribution Product design Operational Overhead Low Cost
carriers * Direct sales » Seat density * Airport charges Carrier
*No CRS * One class * Crew costs
* No commission * No catering « Aircraft utilization

* No or simple FFP * Single Fleet

COPYRIGHT © 2005 THE BOEING COMPANY



Low Cost Carrier Strategy Leads To Unique

Airplane And Service Requirements

LCC Tactic Benefit

inspired leadership stimulate traffic

simple, consistent prod
offering

low fixed costs
efficient airplane use

low fuel cost
Simplified fleet of new airplanes

, . low maintenance cost
supply-chain efficiency

low training cost
direct distribution

low airport and handling cost

low distribution cost

COPYRIGHT © 2005 THE BOEING COMPANY



Low Cost Carrier Strategy Leads To Unique

Airplane And Service Requirements

LCC Tactic Benefit

inspired leadership / stimulate traffic
market capture

simple, consistent product

offering \

efficient airplane use

Utilization— low fixed costs

low fuel cost
Simplified fleet of new airplanes

, . low maintenance cost
supply-chain efficiency

low training cost
direct distribution

low airport and handling cost

low distribution cost

COPYRIGHT © 2005 THE BOEING COMPANY



Low Cost Carrier Strategy Leads To Unique

Airplane And Service Requirements

LCC Tactic Benefit
inspired leadership stimulate traffic
simple, consistent product market capture
offering

- — Utilization— low fixed costs

low fuel cost

efficient airplane use

Simplified fleet of new airplanes

, . low maintenance cost
supply-chain efficiency

low training cost
direct distribution

low airport and handling cost

low distribution cost
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Low Cost Carrier Strategy Leads To Unique

Airplane And Service Requirements

LCC Tactic Benefit

inspired leadership stimulate traffic

simple, consistent product market capture

offering

Utilization— low fixed costs
efficient airplane use

/ low fuel cost
Simplified fleet of new airplanes \
low maintenance cost

supply-chain efficiency

low training cost
direct distribution

low airport and handling cost

low distribution cost
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Low Cost Carrier Strategy Leads To Unique

Airplane And Service Requirements

LCC Tactic Benefit
inspired leadership stimulate traffic
simple, consistent product market capture
offering

low fixed costs
efficient airplane use

low fuel cost
Simplified fleet of new airplanes

. - low maintenance cost
supply-chain efficiency

low training cost
direct distribution

low airport and handling cost

low distribution cost
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Low Cost Carrier Strategy Leads To Unique

Airplane And Service Requirements

LCC Tactitc Benefit

inspired leadership stimulate traffic

simple, consistent product market capture

offering

low fixed costs
efficient airplane use

low fuel cost
Simplified fleet of new airplangs

, . low maintenance cost
supply-chain efficiency

low training cost
direct distribution

low airport and handling cost

low distribution cost
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Low Cost Carrier Strategy Leads To Unique

Airplane And Service Requirements

LCC Tactic Benefit

Airplane Requirements

inspired leadership

stimulate traffic

simple, consistent pr %/

offering
Utilization— |ow fixed costs

market capture

=

RN

efficient airplane use

big-jet onboard experience

Advanced aerodynamic design,
range and capability

ADYANMNCED

speed DESIGIH

low fuel cost

Simplified fleet of new airplang

\

, . low maintenance cost
supply-chain efficiency

\

low training cost
direct distribution

design for low maintenance /
high cycle use

high reliability

_  OP=RATIONAL
quick turn times =S ICIEN G

low airport and handling cost

low distribution cost

COPYRIGHT © 2005 THE BOEING COMPANY

Max commonality 100-200 seats

easy crew training

CONMMONALITY




Advanced Design

R
H_d-‘”_ = - — -

A
Big-jga;onboard experiellhce

Advanced aerodynamic design,
range and performance capability

Speed






Aerodynamic Efficiency: 737 Is The Most

Advanced Single Aisle Airplane

Wing Design Airplane Weight Engine Performance

-1 Wing: 5% more aerodynamically efficient than competing models

1 Structure: 11% more structurally efficient than competing models

OOOOOOOOOOOOOOOOOOOOOOOOOOOOOO



Aerodynamic Efficiency: 737s Fly

Further

Dual-Class Interiors

737-600 5650

110 seats

A318

107 seats

737-700* 6230

126 seats

A319

126 seats

737-800* 5670

162 seats

150 seats

737-900ER* 5230

180 seats

737-900 5080

177 seats

183 seats
[ T T T T T T 1

0 1000 2000 3000 4000 5000 6000 7000
*Typical mission rules Range (km)

*91 kgs/passenger

*Optional blended winglets included
COPYRIGHT © 2005 THE BOEING COMPANY



Aerodynamic Efficiency: New Short-
Field Performance Enhancements




Operational Efficiency Results In

Lower Operating Costs

Seat-mile cost, %

20
10
0
737-600
(132)
A320
-10 (174)
- (215)
-20 ~——
737-800 —0
(189) 737-900ER
(204)
-30 ‘
-10 0 10 _ 20 30 40
Trip cost, %
e Typical 500-nmi trip e A321 with one aux fuel tank
¢ One-class seating at 30" pitch e A320 series with CFM engines
e 2005 US Low Cost Carrier Rules e 737-700, -800 & -900ER with winglets
e Fuel at $1.65 US per gallon e (single-class seats at 30” pitch)
¢ Full passenger payload e Basic weights and thrusts
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Operational Efficiency: More Structurally

Efficient Design

Operating empty weight per seat, |b
700

A318
(130)

650 8% \
v A319
600 737-600 .\ o

AN AN
550 A320

(149) Y
A321
\ 11 7

0
500 ) L _ (215)
‘ 6%}
737-800 N
450 (1899 — 737-900ER
(204)
400 | | | | | | |
75000 80000 85000 90000 95000 100000 105000 110000

Operating Empty Weight, Ib

* A321 with 1 aux fuel tank

* (single-class seats at 30" pitch)
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Operational Efficiency: Significant

Maintenance Advantages

Structural design

: Flight Controls Avionics / Flight Deck
Longer intervals between . . . . . .
checks. new corrosion- Conventional flight controls avoid increased Highly reliable LCD displays.
resi stal%t materials and maintenance costs associated with fly-by- A320 series has only recently
advanced lubrications wire (higher technician skill level followed Boeing’s lead. 737
' requirements). . has fewer avionics parts.

Interior
Easier to clean with more
durable sidewall panels

Advanced technology Landing gear, wheels, Advanced CFM56-7 engine
winglets tires and brakes has demonstrated 20% higher
Lower engine maintenance Steel brake material costs are reliability and on-wing life than the
cost from reduced thrust. less than carbon brakes. No V2500 engines. H!g_hgr derate _capablllly
MLG doors. Simpler landing and Ionge_r shop visit interval give
gear design. lower maintenance cost compared

with CFM56-5B engines.
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Operational Efficiency: Airframe

Maintenance Costs Are Lower

Airframe maintenance cost per trip, 2005 US dollars
$450 +

$400 -

$350 ~

$300 ~

-600 A318 -700 A319 -800 A320 -900ER A321

¢ 500-nmi mission

¢ 2005 US low cost carrier rules
¢ A321 with one aux fuel tank
 Basic weights
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Operational Efficiency. 737s Are

Consistently More Reliable

Reliability
Average monthly, %
99.7 Summer Summer Summer Summer
99.6
Next-Generation 737 Family
995 N\ A\ /\ /\ /\

99:4 TN N\ /\/V\/v HV\/
= NN AR A\ R~
90.1 ?H — /\ /V A320 Serles\f \ [/

A/

! \J
99.0
98.9
8.8 | | | | |
January January January January January
2001 2003 2003 2004 2005

Source: manufacturer reported data
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The most comfortable single aisle
alrplane leaves and arrives on time —_—r

or short flights on

time performance is the g
~ major influence on %r i
passengers’ perception ‘i
of their flight :

experience

U 737 has Y4 fewer
technical delays and
. 50% less turnbacks /
lversions than
mpeting airplane
S

ources: Travel Trak 2003 North America US major airline surve
Manufacturer reported data

Yy



Consistently fewer air turnbacks and diversions

Air Turnbacks and Diversions per 1,000 Revenue Flights

12-month rolling average
0.30

0.25
0.20 <~\_—\_\ A320 Series _ Air Turnback &
\—\_\- SN——— Diversion Advantage
0.15 ~— T oSN———
737NG
y
0.10 ~—
0.05
0.00 |
January January January January January
2001 2002 2004 2005

Technical causes only. Source: Manufacturer reported data.
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A320 737

Operational Efficiency: Lower stance EnaV-
: _lergker Turns And Higher Airplan% Utilization 787

Last minute

luggage does
not jeopardize
737 schedules

Load and unload _—
bags onto 737’s
without ground

support equipment



Quicker Scheduled Turns Enable

Higher Airplane Utilization

1 The quickest turn times are achieved by airlines flying 737s in a wide variety of
seating configurations and operating environments

1 737 enables quick turn times through a lower ground stance, simpler
maintenance and better braking capacity

Lﬂnﬁ;

Scheduled turn times (Based on February 2005 OAG Data)
() seats A A A
20 minutes 25 minutes 30 minutes
GOL 737-800 (177)  Westjet 737-700 (136) Air One 737-400 (122)
Southwest 737-700/-300 (137)  Ryanair 737-800 (189) Air Asia 737-300 (148)
easyjet 737-300/-700 (149) Virgin Blue 737-300/-700 (143)

bmibaby 737-300 (148)
SkyEurope 737-500 (133)
Nok Air 737-400 (150)
FlyMe 737-300 (148)
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Operational Efficiency: 737s Enable

Airlines To Achieve Higher Utilization.

Utilization (Average flight hours per day)
monthly

10.0

Summer Summer Summer Summe

r e .
Utilization
Advantage/
737NG \/

9.0

8.0 - N
\/ A320 Series
7.0
6.0 - — | — | — | —
January January January January January
2001 2002 2003 2004 2005

Source: Manufacturer reported data.
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“If we were to increase our turn-time by
just 10 minutes per every flight, we
would need to increase our fleet size
by about 10% to fly our current
schedule.”

Laura Wright, Senior VP Finance and CFO, Southwest Airlines

The 737’s productivity advantage
also reduces flight crew and
flight attendant unit costs



Commonality: 737 Family Offers

Maximum Commonality 120-215 Seats

Maximum Seating

Multiple sizes 120-215 220
seats
200
Flexibility to match 737-900ER (215)
airplane size to market > \
size 180 'c—é
2 737-800 (189)
One family of airplanes =
with one engine type, 160 S
one set of systems = %
= E ey
@©
140 = | 737-700 (149)
120 737-600 (132)

100
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Commonality: 737s Consistently

Preferred By Investors

2005 Airfinance Journal Investor Poll

INVESTORS ONLY
1 T37-800 BE 1. TT7-300ER 9.1
2 T777-300ER 8.3 & T3T-300 8.8
3, T37-T00 8.1 3. TAT-BO0 87
4, T37-300 B 4, A320 B.E
5. AZ20 7.8 B TT7-200ER B.S
&, TI7-200ER 7.8
7 w10 17
& AZ30-300 7.2 1. T3AT-B00 8.8
= AZ30-200 7.1 2. TAT-T00 8.2
10, T47-400 E.9 3. A320 g
1. TET-200ER 6.7 4, TT7-300ER g
12 TET-200 B.5 B. A9 1.8
13. TET-I00ER B.3
W e ;
15, MD-11 B 1. TAT-BO0 87
18, AZ40-300 BB .8 T37-300 B4
7. AZA0-E00 B 3. TAT-T00 8.1
18, T3T-600 4.9 4, TT7-300ER g
19, A8 4 B. A320 7.8
20, AZ40-500 3.5
2. 717200 3
22, AJ00-E00 2.8 1. T37-800 B3
. TT7-300ER g
3 737-700 18
1 Diarsh 8-300 0.5 4, TT7-200ER 15
2 ATRTZ2 7.9 5. A320 7.4
3 ER-170 7.8
4 cRy 700 6.8
5 CRJ900 5.2 1. TT7-300ER 8.4
2. TIT-200ER 7.8
3. T37-800 7.8
. 4, T3T-T00 7.7
Source: Aifinance doumal 5. 737-300 16
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Low Cost Airlines Worldwide Prefer

The 737 Family

Low cost operators:
e 737'S 1,474
* A320’s 791

A320 - 35%

737 - 65%

*« Comparison of low cost operators’
existing fleets & firm orders

* 737's include Classics & Next Generation
¢« A320's include A318, A319, A320 & A321
e Source: Airclaims October 2005

OOOOOOOOOOOOOOOOOOOOOOOOOOOOOO



Summary

Excellent opportunities for LCC airlines worldwide

LCC strategy generates unique airplane solution needs
Utilization
Efficiency
Flexibility

737 family is the preferred airplane solution for LCCs worldwide
Advanced design
interior, wing, structure, engine
= more range, better takeoff performance, lower fuel burn
Operational efficiency

lower maintenance costs
quicker turns, higher reliability and more utilization

Maximum commonality 120-215 seats
Preferred 2:1 over competing series of airplanes

COPYRIGHT © 2005 THE BOEING COMPANY



Delivering Consistent And
Unmatched Profitability




Why the Boeeing NGis ihe Right Choice

GOL DAY — November 17, 2005

The “revolution” led by...

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




GOL and the NG

GOL DAY — November 17, 2005

Boeing NG is “The
Right Choice”

§ New NG Fleet
ﬁ Drives Costs

Phased Maintenance
Keeps Aircraft in the
Alr

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent
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Route Revenue and Management Overview
Mauricio Emboaba
Director — Planning & Statistics




@Questions?

GOL DAY — November 17, 2005

)_).

,_).

%
L7

How does GOL build its route network?

What are the unique characteristics of GOL'’s
network?

How is GOL positioned in the main airports?
What is GOL'’s pricing policy?

How does GOL manage its yields and loads?

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




Route Revenue and Vianagement Overview,

GOL DAY — November 17, 2005

GOL’s Highly
Integrated

Route Network G.O.L S.
Position In
Main
Airports
GOL'’s
Dynamic
Revenue
Management

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




Route Revenue and Vianagement Overview,

GOL DAY — November 17, 2005

GOL'’s Highly
Integrated
Route Network

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




Carriers have Various Operating Viodels

GOL DAY — November 17, 2005

- Base model counts on short turn times for more flights
- Airlines may vary their model to appeal to specific target markets

Primary hubs, multiple aircraft types, and regional
affiliates typify a more complex structure

55
Al O _ Longer stage lengths
50 ® Frontier and “Redeye” flights
from major airports
45 i
Average ® AirTran ® jetBlue
Scheduled
Timeon 40
Ground

(Minutes) 35

Virgin Blue @

WestJet ® easyJet
30 — ° Traditional LLC model: High utilization
Air Asia g SoOuthwest through short turns, emphasis on local
25 - ini i
GOL [ ‘Ryanalr market, minimal connections
20
200 400 600 800 1000 1200

Source: Boeing 2005

Average Stage Length (SM)

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




Unigue: Characteristics ofi GOL's Route System

GOL DAY — November 17, 2005

—

V- oy 9 o W1

L

Highly Integrated Network

= Generates highest domestic load
factors (74%)@

« 103 PAX per take-off

= Generates industry-leading aircraft
utilization

- GOL aircraft average: 11 legs/day
and 14 block hours)("

> Generate maximum traffic without
negatively affecting yields

» Attractive yields versus worlds
leading low-cost carriers

(1) 3Q05 and 2006E (available aircraft)

(3) Average of domestic players for 3Q05 excluding GOL.

,_).

(2)  Source: Company filings LTM September 2005, except Varig (LTM June 2005)

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent

TAM & vaArRi1G

Traditional “Point-to-Point”

Results in lower domestic load
factors (68%) )
» 60 PAX per take-off

Results in lower aircraft utilization

» Competitors average®): 7 legs/day
and 10 block hours

Traditional model results in higher
breakeven
» Higher costs (flight expenses total
90% of flight revenues, vs.74% for
GOL) @
» Average 2005 breakeven of 61%
versus 52% for GOL @)




INetwork Strategy

GOL DAY — November 17, 2005

)
I
)
I
)
I
)
I
)
)
I
)
I
)
I
)
I
-

Source: GOL
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GOILs Network Structure

GOL DAY — November 17, 2005

o
Q _O
c (E }=r@ |
[+ [+
o O
Description: Non-directional flights are Description: Non-stop service, with the
timed to converge at the Hub station within a intent to service only the origin
specified time range. Passenger connections destination point of each flight leg

to other flights are made within a short time
interval, then flights are re-deployed to the
next destination

Key Benefits: Minimizes handling
costs and it is not dependent on the
support of other flights for passenger
Key Benefit: Supports service to all flows

geographic directions within a connection time

interval. The short connection time minimizes

total elapsed time, which enhances the CRS

screen presence for O-Ds served

Source: GOL

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




Semving AlllTypes ofi Custemers 24 x 7

GOL DAY — November 17, 2005

% of 2005 Revenues
Business 61% Recurring
Leisure 30% Seasonal
Night 9% VFR @

Business Business Night
B D I S Bl Il
HE EEEEEE EEEEEII-

-1 N BN EE Bl I N S -
-1 0 H B Il EE Bl -

» Flexible * Frequent e Tourism + High yield * Bus Fares
« Passengers « Commuting + Coastal destinations + Short haul
» Students/VFR * Inter-state Markets
* Underserved markets
(1) “Visitors, Friends and Relatives” * Overpriced markets

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




GOL s Route Network - [High Aireraiit Utilization

GOL DAY — November 17, 2005

> GOL’s network maximizes satisfaction different customer categories and
maximizes revenues!
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Highly-Eiilicient: Reute Network

GOL DAY — November 17, 2005

Panama City @)

S

- Brazil: large market (population of
180MM) with significant growth
potential

« Approximately 8 MM air passengers
totaling 30MM annual emplanements

Wacapa

Be|émA S&o Luis
Fortaleza

= GOL: Highly Integrated flight network

Joao Pessoa

» 50% of GOL'’s passengers pass through V7 aae 7
Biasilics 4

9 )/
or connect oy

g Cljabg! “‘ /[ / / l. Porto Seguro
\ Ri0) Pri l" o "

> ; S20) <
Santal Cruz (Bolivid ’W‘ " 3l 0/1Z0) &e

GOL MARKET(Z) CAMpo Erande! oy e /4
_— R Preio Y

) - . = oy BeifEe
Daily Annual Share of .0 el G =7

Vitéria

CITY PAIR

Frequencies pAX (MM) Tot. Mkt® JS‘}nQ 7',
*%  EJ@rianopolis
Sa0 Paulo (CGH) - Rio (SDU) 22 4.1 12.8% e
S30 Paulo (CGH) - Brasilia 12 1.5 4.6% . January 2001

N

S&o Paulo (CGH) - Porto Alegre 12 1.4 4.6% v Y ey
Sao Paulo (CGH) - Belo Hor. (CNF) 8 1.3 4.2% ) J:nEZrz 2004
S&o Paulo (CGH) — Curitiba 8 1.3 4.0% ® January 2005
Sao Paulo (CGH) — Salvador 6 1.1 3.4% November 2005
Total GOL 400 daily departures WS~ 77 ® Planned ROUteff

1) At October 30, 2005
2) Source: DAC Date: Full Year 2004
3) Code Share with Copa Airlines
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Revenue

GOL DAY — November 17, 2005

and Roeute Vianagemeni Overview:

GOL'’s
Position in
Main
Airports
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GOL Growth by Alrport

GOL DAY — November 17, 2005

Airport

CGH
GIG
BSB

POA
SDU

CNF
GRU
CWB
SSA
REC
FLN
PLU

GOL Service
Commenced

(2001)

1-Jan
1-Jan
1-Jan
1-Jan
1-Dec
1-Oct
3-Dec
1-May
1-dan
1-Apr
1-Jan
1-Jan

Enplanements
Per Day at
Service Inception

(PAX)

14,089
9,711
4,742
3,488

14,885
1,803
5,903
2,175
3,204
1,833
3,038
2,272

Enplanements
Per Day
Current

(PAX)

162,461

86,055
75,099

99,128
53,945

51,572
47,828
43,437
39,046
32,546
24,260

5,537

CAGR

(as of Sep05)
%

67%
58%
79%
81%
41%
131%
75%
95%
69%
90%
55%
21%

Source: Company Information

— September, 2005
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GOL: Well-positioned at IViain Alfports

GOL DAY — November 17, 2005

= Airports are receiving capacity expanding investments from Infraero

Pampulha (BH) Guarulhos (SP)
1.4MMO Pax/Yr 15.6MM @ Pax/Yr

Congonhas (SP) Brasilia (DF)
16.8MM(™ Pax/Yr 9.3MMM) Pax/Yr

Santos Dumont (RJ)
3.5MM®M Pax/Yr

Galeéo (RJ) Salvador (BA) Porto Alegre (RS) Curitiba (PR) Argentina
8.5MM @ Pax/Yr 4.5MM () Pax/Yr 3.5MM @ Pax/Yr 3.3MM D Pax/Yr 1.0MM Pax/Yr®

N GOL EHE VARIG HEHE TAM VASP I Others

(1) Embarkments, Disembarkments and Connections. Source: Infraero data as of September 2005, annualized.
(2) 2003 data from DAC website for passengers transported from Brazil to Argentina

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent 102
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Revenue and Reute Vianagemeni Overview,

GOL DAY — November 17, 2005

GOL'’s
Dynamic
Revenue

Management
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Viain Principle off Revenue Vianagement

GOL DAY — November 17, 2005

Differential Pricing

= Practice of offering a variety of fares differentiated by restrictions

-~ Restrictions justify different prices

Business Passenger
(On-Demand)

Fare Revenue

>
Number of Passengers

Leisure Passenger
(Discretionary, Price Sensitive)

A

Fare] Revenue

Number of Passengers

Revenue Maximization
(Maximize Sell-up Opportunity)

Fare Revenue

Number of Passengers

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




Business;/ Leisure Passengers

GOL DAY — November 17, 2005

= Seat availability for booking high fare “on-demand” passengers should
be protected

= Seat availability for discretionary and price sensitive passengers should
be limited to inventory after anticipated on-demand passengers have
been accommodated

SR RS SS T TR sl

Business Passengers Leisure Passengers
(On-Demand) (Discretionary, Price Sensitive)
Percent Percent
Booked Booked
- — »
ays Before Departure - (Q + Days Before Departure - (0 +

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




[Revenue Vianagementana Prcing

GOL DAY — November 17, 2005

> GOL uses a state-of-the-art yield management tool (RMS,
by Navitaire) which uses the Openskies reservation
system as its main data provider

> RMS is the same YM tool used by the prominent low-cost
carriers

» RMS proposes the optimal configuration mix for a given flight
based on historical purchasing behaviour of clients

» As the bookings start happening, the software proposes, on a
regular basis, potential changes in the fare configuration mix to
maximize the total revenue to be generated by a given flight

» GOL has several analysts that monitor any potential optimization
alternative suggested by the software on a daily basis

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




[Revenue Management

GOL DAY — November 17, 2005

Fare Classes

= 6 public (for all distribution channels) + 5 web fares;

= Fares in between the ceiling and the floor are defined based on
interpolation models;

- Fares are defined based on complex cost curves — price orientation
to costs of production;

-~ Restricted fares targeting flexible travelers

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




[Revenue Management

GOL DAY — November 17, 2005

- Lowest fares only available on GOL’s website to stimulate lower
distribution costs

« Web-exclusive fares are at least 30-35% below call center fares
and about 25% below the lowest competitor

Cost per Booking (US$)(

12 - 11
10 -

8 ]

6 -

4 ]

2
" e
O I T 1
Web GDS

(1) Source: GOL

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




The Cowest Faresiand Best Yield Vianagement

GOL DAY — November 17, 2005

= GOL offers the lowest fares in all markets

Routes Served Current Market GOL's Fare R-L?Jtr?ldc';r(r)ilﬁs GOL (Jan-Oct 05)

Range( (R$) Range (R$) Per Day PAX Carried
Between Séo Paulo (CGH) and:
Rio - Santos Dumont (SDU) R$171 - 655 R$171 - 546 22 481,120
Brasilia (BSB) 264 - 1157 264 - 873 12 202,824
BH - Confins (CNF) 189 - 869 189 - 626 8 178,555
Curitiba (CWB) 174 - 702 174 - 505 8 222,945
Floriandpolis (FLN) 146 - 870 146 - 644 4 154,211
Campo Grande (CGR) 204 - 1199 204 - 899 2 80,503
Between Rio de Janeiro (GIG) and:
Brasilia (BSB) R$229 - 1208 R$229 - 885 8 163,765
Salvador (SSA) 225 - 1391 225 -1090 4 140,355
Recife (REC) 350 - 1809 350 - 1543 3 89,783
Between Belo Horizonte (CNF) and:
Brasilia (BSB) 203 - 959 203 -673 14 39,688
Rio - Galeao (GIG) R$155 - 713 R$155 - 513 4 119,929
Source: GOL as of October 2005
(1) Current Market Range includes GOL
This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




Intelligent Revenuer VianagementtPreingl Pewer
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RASK Yield Load Factor
+Key measure of - Sophisticated yield ~Low fares stimulate demand
unit revenue management systems and fill seats
production - »)Ability to pass through cost |X| - Intelligent yield management
increases on all routes to balance
vs. Load Factor travelers
GOL'’s Effective Yield Management GOL’s Pricing Power
vield (US$bb) (R$ cents) US$/R$
150 70 — 40 - 4.0
60 1 35 + 35
140 1 50 | +30 + 3.0
130 1 40 L - 25 + 25
—20 +20
30 -
120 +15 1+ 15
20 + 110 +1.0
110 1 10 - ‘ 5 105
0 — 0 0
100 *0\6\ \Q\ C}Q'\ \\Qq, @q, &\Q'b \Qo_, \Qv \Qv A\Qb‘ \\Q@ \Q<o

Weeks to flight departure _ _
= X Rate === WT]I (Qil) === GOL Yield
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High Aircraft
Utilization

S
@L ¢ High Price

hub Attractivenes

@ S
igh Network
Connectivity
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@Questions?
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)_).

,_).

%
L7

How does GOL build its route network?

What are the unique characteristics of GOL'’s
network?

How is GOL positioned in the main airports?
What is GOL'’s pricing policy?

How does GOL manage its yields and loads?

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent
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Marketing and Sales Overview
Tarcisio Gargioni
Executive Vice President — Marketing and Services
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@Questions?
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@
- What are the elements of the GOL value %

proposition?

> What are the key elements of GOL’s Brand Building
Strategy?

What is GOL’s channel strategy?
How will GOL increase direct sales?
How will GOL increase corporate sales?

How will GOL increase sales to B & C segments?

¥ ¥ ¥ ¥ ¥

How will GOL increase cargo revenues?

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent
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The GOL
“Product”

and Brand
Sales

Distribution
Channels

Cargo
Operations
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The GOL
“Product”
and Brand
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The GOL Product
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= The Best Value Proposition in the Brazilian Market
» Safe and quality air transportation at fair prices (“One-size-fits-all”)

Emphasis on low costs and simplicity process
Easy purchase and boarding

High regularity and punctuality

Elimination of superfluous (simple on-board service)
Modernity (new aircraft and high technology)

Friendly employees (motivated and empowered)

Extra services (bus transportation, parking discounts)

= High Customer Satisfaction
» 92% of GOL customers would fly again

« 89% of GOL customers would recommend GOL to others

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




GOL Passenger Profile
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27% 30%

=~ Travel more than 4 times a
year:

» Business passengers: 61%
51%

» Leisure passengers: 30%
» VFR passengers: 9%

» 10% of passengers are first-
time flyers

2002 2003 Sept 2005
[0 Business [dlLeisure EVFR

Source: Survey by Pesquisas Inteligentes - September 2005

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




GOL: High Customer Satisiaction
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@ Yes
O Probably Yes
O Maybe

B Probably No

B No
U o 1
Would Fly GOL again? Would Recommend GOL?

Source: Survey by Pesquisas Inteligentes - September 2005

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




GOL: High Quality: Custemer Sernvice
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Regularity (Completion) Punctuality (On-time)

100% - 100%
90% - 90% -

80% - 80% -

70% - 70% -

60% - 60% -

50% 50%

2002 2003 2004 1Q05 2Q05 3Q05 2002 2003 2004 1QO05 2Q05 3Q05

—-®- GOL -~ Industry

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent
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GOL’s Consumer Targets: High Growth and Profits

= Focus on “price-sensitive” consumers

= Focus on under-penetrated B&C consumer segments
- Stable “A” (upper income) class market

- High growth potential in mid/lower income (B, C, D) classes
- Competes with inter-state bus services (night flights)
- Leisure revenues subject to seasonality

~» Expand to Small-to-mid sized companies
» Corporate revenues are stable and recurring

» In Brazil, the number of small-to-medium sized companies is growing

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




The GOL Branad
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- Birth: January 2001
» Popular
« Punchy
» Strong
 Vibrant

» Victorious

Linhas aéreas inteligentes
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Brand Positieningl— Rapidl Evelution
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= 1st Phase (2001): “Brazil asks for GOL” — the Company is born

= 2nd Phase (2002): “The best prices and the best aircraft fly with
GOL, how about you?” — Price wars

= 3rd Phase (2003): “A new idea in the air” — Focus on the brand

~» 4th Phase (2004-2006): “GOL, here everyone can fly” -
Reinforcement of the democratic/popular concept

|
Al "
'Y

g
- |
# | *
RS N \\'a
P N B
'5';&-&\'\2\\&“@ T \ "
AR .n\\\“\ s
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Establishing Wiarket Share

GOL DAY — November 17, 2005

GOL is expected to achieve 30% share by January 2006 (5-year period)

First Birthday: Second Birthday: Third Birthday: Fourth Birthday: Fifth Birthday:
8% Mkt Share 17% Mkt Share 20% Mkt Share 23% Mkt Share ~30% Mkt Share

. o/t
- S 30%
[ ]
[ ]
S R T B T e =
. [ ]
TG_J International :
o 2% A A f R CCE el =
- , ik A u
2 :
S 15% . fS Svel 8 ____ Wy N - -
= n
X N / [
T 10% e~~~ - -
s . [ ]
, T St P i I
f 3 a promogdo |
5% ’ AL s - . B L
‘, ibenl—— feshheRy - Q .
0% [ ]

Jan/01 Jan/02 Jan/03 Jan/04 Jan/05 Jan/06E

(1)  Source: DAC
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GOL: a Valuable Brand
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Brazil’'s Most Valued Brands(") — US$ MM

Brands Value
ltau 1,340
Bradesco 859
Banco do Brasil 601
Natura 573
Skol 562
Petrobras 554 GOL is
Brahma 416 ranked #1
G 326 In the
Unibanco 235 _ airline
TAM 230 Industry
VIVO 218
Antarctica 214
Sadia 189
Banco Real 187
Embraer 185

(1) Source: Interbrand Study — July 2005

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent
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Sales
Distribution
Channels
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Sales & Distribution Channels
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= Brazilian Travel Industry — Distribution based on GDS
- In Brazil over 85% of passenger sales are via Travel Agencies using GDS
(Global Distribution Systems)

- In Brazil, on average, travel agency commissions vary from 7%—-10%
(domestic)

=~ GOL — Distribution Based on Internet Channel

« Internet bookings (direct + indirect): 80%
Call center and airport: 13%
GOL distributes through Sabre and Amadeus GDS: 7%

Major advantage of Internet booking (via Openskies) is the lower cost per
transaction and improved penetration

GOL does not operate “sale shops” outside of airports

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




CoW-coSt Distrbution
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In 2005, GOL will sell over R$2 billion over the web
= 80% of total sales on internet
-~ 30% direct-to-consumer (without agents)

Customer Sales Channel Systems Used
Direct GDS
(non-commissionable) Call Center US$11/booking)

70%

Indirect Internet Openskies
(Commissionable) (US$2/booking)

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




Vitltple Payment Viechanisms
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GOL’s multiple payment mechanisms are key to reaching all
potential customer segments

= Brazil has almost 30mm internet users > 4-5mm e-shoppers

- Brazil has approximately 30mm credit cards issued > Held by 5-6mm
consumers

= GOL is a leader in on-line payment mechanisms > 11 ways to pay

Travel Agencies
(avg. tkt R$410
18 days terms)

Credit Card
(avg. tkt R$460
90 days terms) 61%

Debit Cards
(avg. tkt R$200
1 day term)

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




Increasing| Corporate Sales
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» Solid corporate customer base Managed Corporate Sales

» Budget-conscious travelers (% of total sales)
21% - 20.1%

+15.6pp

« Large corporate clients:

— Petrobras, Unibanco, Agrega (AmBev
and Souza Cruz), Telefénica, VIVO,
HSBC, IBM, CVRD, ABN Amro,

18%

Banco do Brasil, Embratel, Novartis, 15% -
GM, Ford, Roche, Basf, Bayer,

Telemar, Votorantim, etc. 12% -

« Penetration of small and mid-sized
corporate clients 9% -
= Increased frequencies on profitable 6% -

business traveler routes .

5

« Sao Paulo, Rio de Janeiro, Brasilia,
Belo Horizonte, Curitiba, Porto Alegre 0% -

2002 2003 2004 9MO05

= Increasing government clients

Source: Company Information

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




Sales & Distribution Channels
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Current & Future Initiatives

,_)

Increase direct internet sales (price initiatives, media, seminar
presentation)

Increase corporate sales client base

Increase charter sales opportunities to maximize aircraft utilization
and optimize revenues

Increase and improved leisure market share via Travel Portal sales
Increase sales to B2C segments

Develop new payment collection mechanisms

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent
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Cargo
Operations
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Cargo Operations
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Innovation

= The majority of the “Low-Cost, Low-Fare”
airlines companies transport only luggage
and COMAT
= GOL implemented a Cargo Service
without affecting passenger operations
with the following characteristics:
- Small packages
- No dangerous goods
» GOL material
» Mainly corporate customers
» Supported by franchising system

Strategy

= Generate incremental revenues without
additional fixed costs

= Customer Satisfaction, Quality Services
and Competitive Prices

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




Cargo Operations
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Characteristics
- Average Weight for AWB indicates tendency to small packages
> 95% of the cargo is delivered within 24 hours

= In 2005: Direct Sales 58% (no commission)

= Cargo costs are 25% of cargo revenues > 75% operating margin

» 2005 net revenues expected to be around US$32 million

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




Cargo Operations
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Types of cargo customers

Others Technology, Electronics
Materials and Accessories

Spare Parts

Newspapers and
Magazines

12%

17%

Medicines, Laboratories

and Cosmetics Clothing and

Synthetic Products

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent
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Top Best Value
Proposition

/s/ Top-of-mind
ﬁ with
\I\ consumers
Top In Low-cost
Distribution

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




@Questions?
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@
- What are the elements of the GOL value %

proposition?

> What are the key elements of GOL’s Brand Building
Strategy?

What is GOL’s channel strategy?
How will GOL increase direct sales?
How will GOL increase corporate sales?

How will GOL increase sales to B & C segments?

¥ ¥ ¥ ¥ ¥

How will GOL increase cargo revenues?

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent
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Viexican LCC: Strategic Partnership

,_).
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In July 2005, GOL formed a strategic partnership with a group of
leading Mexican investors establish a Mexican low-cost carrier
(LCC)

GOL'’s primary role: transfer and implement its unique LCC
operating know-how in the new company

A preliminary business plan for the proposed LCC was submitted to
the Mexican Civil Aviation authorities

Partners are working to complete agreements and apply for the
necessary licenses as set forth in Mexican Aviation Law

Plans are to commence flights in 2006

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




Mexican LCC: Industry Envirenment
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7 Mexico iIs the second-largest passenger market in Latin America
» 20mm domestic RPK in 2004

Mexican Domestic Industry Environment

Load
o 64.4% Factor
60 | 61b
- 60%
45 —
+ 50%
30 +
+— 40%
15 —
19 20
° - 30%
2003 2004
RPK B AsSK . Load Factor __ Load Factor

Industry (1) Majors @
Source: Amcham and SCT

(1) Includes all airlines companies in Mexico (regular, charter and cargo)
(2) Includes AeroMexico, Mexicana, AeroCalifornia and Aviacsa

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent 141 @‘
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Viexican LCC: Industry Enviienment
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- noenaca 'Sl UNITED STATES
~ Mexico: W Cidad L Hﬁpw*‘ ~
ot A «Hemosillo =
» Total population of 97 million (sl a{% i é'uaymas" T 4
SR Loty
. Y 1{{"'_1 "Ll'np-nluharnp-n Torred Gulf of
= Top 25 population centers Lg%;: (Culiacin atamoros Mexico B
account for 45% of total NORTH » atian Sgntm b aroico e
. PACIFIC Ag scalientes o 91081 res0,_—=Cancin
pOpUIatlon OCEAN Haﬁart@; rétaro uxpan Jhia ,,-r.ng %%Mé”dau ¥
i, Gua ‘farla ICP Campechs / 4% Cari
- Mexico City represents 18% of S anzanin Toed L%E‘}i-.ﬂh- s
the total populatlon LAzarg Gﬂrdana'a’\xh o Cogtzacoalcos Hjiue .
Acapuled™—.__ 3’%‘%3;3 i
. 200 00 km e [, .
- Next two biggest centers B wew 2\ ffouny,  fovoumsy
(Guadalajara and Monterrey)
represent 7% of the total
lation : ,
pepiane Top 3 Mexican Population Centers
- Tijuana (with 1.2 million Metropolitan Area 2000
residents) and Cancun are the | Mexico City, D.F. 17,845
i .. Guadalajara, Jal. 3,666
most important destinations for | ponterrey, N.L. 3.262

leisure travelers
* Millions

Source: SCT.
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Mexican LCC: Industry Envirenment
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-)u“]l.ﬂmf?ﬂ'g i LT
peadt ﬁjﬁ*x UNITED STATES
1] Cludad
'\\\ . L“' uaraz 1
- \:\ % A, eHemosillo T
"q;é‘ 2 Guaymas  “Chihyahua f
ch \_ N
Wy Larado
VR 'Ll'np-nlubarnp-n Tormedn
Culiacan  * ' atamoros Mexi —
% . ZFDI exico IM
NORTH BT | mmﬁa
San Luls _ f Hidalgo
PA C[F:C IE ngntaS _PDTDSI "Tﬂ.l'l'lﬂlcﬂ Pﬂ:ﬂ;'ﬂ&ﬂ. }Cal'icu
OCEAN "u'aﬁa Eu&retarn uxpan o Mérlda\
g G dal Campecha o Zitdeuaro
- "ua ﬂgﬁ{l%.l EKI% eraciuz —.\ﬁ/ e ‘-\ ﬂ '\
. IslAs o Manzanills™ ol e S
REVILLAGIGEDD A 0’“‘”'”"‘" " el : 4 mm \\’ \ﬂ
Lazaro Cérdenas”™. dewmo et Hjiu& m : i ZIn?:‘cmr,-'tucpnc k."'\.'n:'f .
Acapulcd™—.__ - T P Vallé ggalle de
e o S,EE?\\\ GUAT. ¢ HONDURAS ¢ /},\f@ﬁw o L
10 tel_jlq' iiea El\ ﬁ
0 e
Airport Date 2 / 7 @ Cuautla a;due‘tam
I
Airport Date 30 - ﬂ >
Passengers 21,693
Operations 288,436 [passengers: 8 684/ [AIrROrt Date
Averageg;ights per day 801 [operations: 80,832 Passengers: 5 050 Alrport Date 50
CAGR 4.0%)| |Average Flights per day 225 o eratignS'. 107'747 -
CAGR® 7.6% Ap - h-t . '299 Passengers: 3,698 |Alrport Date
verage(l)|g S perday . Operations: 82,286
CAGR 2.8% Average Flights per day 229 gassen_gers. 43:22
: : ; - : 1 erations: ,
The five biggest airports in Mexico CAGRWY 6.1%|| P .
; Average Flights per day 113
represent approximately 70% total CAGR® 2.6%
passengers carried

(1) CAGR 2000 - 2004.
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Mexican LCC: Industry Envirenment
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40%

30%

20%

10%

0%

50% -

- Domestic market is currently dominated by two players:
» Cintra: AeroMexico (39.9%) & Mexicana (28.8%)
« Currently in privatization sale process

= Large Low-cost, Low-fare opportunity:
- Many under-served markets
» Large price-sensitive population

Domestic market share (% of Passengers)

47.3%

46.3% 45.0%
-— — . 41.6% 39.9%
Wk 33.5% 32.0% 32.2% —
[ —-— — 28.8%
——
16.99
5 14.0% :
9.0% 10.0% 11.1% ==
a NQ/ —% 41%
g ggi ‘ Q I'\l’\/I - : ‘
2000 2001 2002 2003 2004
—— AeroMexico —m— Mexicana —B— Aviacsa Aerocalifornia —a— Azteca
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Viexican LCC: Regulatery Envirenment
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1- Regulation

Regulates National and International flights

“DGACH

Regulates Local and Regional Flights

2- Slots and Concessions

» The concessions of routes are granted by SCT. The presence of few
domestic companies in the market has increase the desire of the Mexican
government to increase competition

» Fares and fees are not regulated
» Only Mexico City International Airport is slotted
» Bilateral Agreement between Mexico and the US abides by open skies policy

» Mexican legislation requires at least 51% local ownership

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




Mexican LCC: a Euture \Wave
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Opportunity for
Unique GOL Model

8’
@

Approaching a
New market

|_ocal partners
Well-established

-
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GOL: A Very Cheap Growth Stock!™"

(1)
(2)
©)
(4)
(®)

GOL DAY — November 17, 2005

EBITDAR uss mwm)
EBITDAR Margin

Net Income wuss mm)

Net Income Margin

P/E 2006“ (x)

P/E 2007 (x)
PEG Ratio® (x)

LTM September’05.

Translated to US Dollars at average rate R$2.5709 / US$1.00, € 0.7871/ US$1.00 and CAD$1.2235 / US$1.00.

181%
18.9%
Projected EPS Growth!’ 25%

12.8

11.0
0.4

5-year EPS Growth (CAGR). Source: Yahoo Finance.
P/E = Share price as of November 9, 2005 divided by EPS (Source: I/B/E/S).
2007 P/E divided by 5-year projected EPS Growth (CAGR).
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1.5
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Airline Valuation
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GOL Day

Josh Connor - November 2005
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Airline Valuation

Characteristics of “LCC” vs. “Hub-and-Spoke”

Low Cost Carrier Typical “Hub-and-Spoke” Carrier

* Point-to-point network » Hub-and-Spoke network

* Simplified fleet plan » Multiple fleet types to maximize revenue
* High aircraft utilization * Varied and/or premium service offering

« Low frills service offering (single class) (multiple classes, frequent flyer miles,

. etc.)
* Secondary / low-cost airports

- o  Higher distribution costs (GDSs, paper
 Low distribution costs (high internet
costs, travel agents)
percentage)

out ) * Heavily unionized labor with seniority
* Outsourcing
driven compensation and work rules

* Highly productive labor
* Limited use of outsourcing

* Typically shorter stage length
* Highly levered

» Conservative balance sheet — “cash is

king”

Morgan Stanley .



Airline Valuation
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Major Airlines

A Brief History

1980’s

» Substantial consolidation in the late 1980’s following airline deregulation in 1978. Acquisitions
enabled major carriers to consolidate market share but also led to:

—Multiple aircraft fleet types
—High debt levels

— Route networks that were difficult to integrate
1990’s

* Persian Gulf War, economic recession and fare wars caused major airlines to suffer significant
losses in the early 90’s ($12Bn from 1990 to 1993)

—Weaker majors filed for bankruptcy, most notably Continental, Pan Am and TWA

* Carrier-within-carrier concept attempted unsuccessfully by Continental, United, Delta and US
Airways

» Economic rebound in the late 1990’s returned most majors to profitability
2000's
* Further consolidation attempted in 2000:

— AMR acquired TWA assets; United attempted to merge with US Airways

» Economic downturn and September 11th terrorist attacks cause airline industry to suffer
substantial losses

— United and US Airways declare bankruptcy
— Most major carriers negotiate labor and vendor concessions to avoid bankruptcy



Airline Valuation

Morgan Stanley

LATRANSPORTATION_NY\DEPT_ONLY\AIRLINE\GOL\2005\Industry Teach-In\Presentation\Valuation Overview v7.ppt\A2XP\15 NOV 2005\1:29 PM\5

Low Cost Carriers

A Brief History

1980’s

* Deregulation in 1978 caused a proliferation of new entrants into the airline industry in the
1980’s, most of which failed

 Southwest Airlines, which was established in 1971, continued to capture market share and
maintain profitability
1990's

» Turmoil in the traditional airline sector created an opportunity for a new generation of low cost
carrier start-ups

—ValuJet (now merged with AirTran), Frontier and Morris Air (later sold to Southwest) focused
on low-costs and low-fares to stimulate demand

—Midway and Reno Air replicated major carrier service and pricing in underserved markets

—Tower Air and American Trans Air targeted large markets offering low-frequency on long
haul routes and lower fares

* ValuJet accident in 1996 resulted in a dramatic reduction in booking for LCC’s due to safety
concerns, which resulted in many new entrants failing or incurring losses

 Southwest Airlines continued to capture market share and maintain profitability

» LCC model is successfully replicated around the world (most notably Ryanair, WestJet, Gol and
AirAsia)

2000's
» September 11th terrorist attacks caused AirTran and Frontier to suffer losses
— Both carriers returned to profitability by the end of 2003
* JetBlue went public in 2002; enormous success based on profitability and growth profile
» Southwest Airlines continues to capture market share and maintain profitability
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Airline Valuation

Southwest Has Dramatically Outperformed The Market

Since 1980
Southwest has consistently Indexed Share Price Performance
outperformed the S&P 500 Since 1980
since 1980
12,000
— Since 2000, U.S. airlines
have been under pressure
with:
—Rising fuel prices 10,000
—Terrorist activity and
subsequent costs
—Increasing capacity and 8,000
price competition "
Southwest: 6059%
6,000 W1 1
4,000 'I

2,000 w |

S&P 500: 1007%

0 ==
1980 1982 1984 1986 1989 1991 1993 1995 1998 2000 2002 2005
—— Southwest —— S&P 500

Source Factset

Morgan Stanley y



Airline Valuation

After the LCC model was
developed, proven and
refined mainly by Southwest
Airlines in the U.S.:

Airlines around the world
have employed the LCC
strategy with a great degree
of success

Ryanair, WestJet, Gol and
AirAsia have created highly
profitable franchises, driving
significant increases in
shareholder value

Morgan Stanley

LATRANSPORTATION_NY\DEPT_ONLY\AIRLINE\GOL\2005\Industry Teach-In\Presentation\Valuation Overview v7.ppt\A2XP\15 NOV 2005\1:29 PM\7

The LCC Model Has Proved Successful Around the World

Indexed Stock Price Performance RY/

THE LOW FARES AIRLINE
OB APARE:
%
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Airline Valuation

Current LCC players are well
capitalized, well branded,
and well entrenched

Major network carriers
appear to have few options in
facing competitors with such
drastically lower cost
structures

High Growth, Low Cost
airlines have performed
significantly better than the
majors over the past three
years

In spite of a recent downturn
in the relative performance of
Gol’s primary comparables,
the High Growth, Low Cost
airlines continue to trade at
attractive absolute valuation
levels

LATRANSPORTATION_NY\DEPT_ONLY\AIRLINE\GOL\2005\Industry Teach-In\Presentation\Valuation Overview v7.ppt\A2XP\15 NOV 2005\1:29 PM\8

Majors vs. Low Cost Airlines — A Tale of Two Markets

Valuations Reflect This Dichotomy

LCC Airlines Take Off...

... While Major Airlines Continue to Struggle

« “We are becoming increasingly convinced that the low-cost carrier
phenomenon is being profoundly underestimated. Relative to the mid
1990s, today’s crop of LCCs is far more formidable with greater
concentration, breadth and pricing power than ever.”

» “The combination of increasing competitive overlap with the low cost
carriers and the massive cost disadvantages they are faced with
presents a clear and present danger to network airlines going
forward.”

Source Wall Street research

The Market Has Rewarded Performance...

...and Valuations Continue to Diverge

Indexed Share Price — 1/02 — 11/05 % Increase Next Twelve Month P/E — 1/02 — 11/05 X
200 50
45
175
40
150
35
125 | ) 23.4% 30 NM\
n A 27.0x
100 w W 25 25.9x
20 W
75
15
50 10 10.5%
69.1%
25 — y ©91%) 5
0 0
102 802 4/03 11/03 7/04  2/05 11/05 1/02 8/02 4/03  12/03  7/04 3/05 11/05
— Lces® —— Mainline Mean®

— LccsW —— Mainline Carriers®

—— LCC Mean

Notes

1. LCCs include JetBlue, Ryanair, Southwest, WestJet and Gol

2. Mainline Carriers include American, Continental, Delta, and Northwest 6
3. Source: FactSet

Morgan Stanley



Airline Valuation

« High growth, low-cost
airlines have generated
significant increases in
shareholder value since their
respective IPOs

Morgan Stanley
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High Growth Airlines Have Achieved Significant Market VValues

Blue. | RYANAIR |

v EqUIty Value THE LOW FARES AIRLINE EqUIty Value
Next Twelve Months P/E ($MM) Next Twelve Months P/E (SMM)
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Number of Planes at IPO/Current 24 /81 Number of Planes at IPO/Current 13/91
2004 EBITDAR Margin 20.5% 2005@ EBITDAR Margin 34.5%
WWIEST
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Next Twelve Months P/E ($MM) Next Twelve Months P/E (SMM)
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— NTMP/E® [ 1 Equity Value — NTMPE® [ Equity Value
Number of Planes at IPO/Current 13/54 Number of Planes at IPO/Current 22/40
2004 EBITDAR Margin 19.2% 2004 EBITDAR Margin 40.4%

Notes
1. Based on IBES mean estimates
2. Year ended 31-March-2005
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Airline Valuation

Airline Valuation Methodologies

General Valuation Methodology
» Forward Price / Earnings is the most relevant valuation methodology for airlines
» P/E/ Growth Rate (“PEG”) is very useful for high growth carriers, however less utilized by investors

» Enterprise Value (or Adjusted Aggregate Value) / EBITDAR and Discounted Cash Flows are also
considered by airline investors

Current Environment
* Price / Earnings methodology is viewed by many as the ideal method by which to value airlines

— Picks up everything in an airline’s P&L, including how they finance their aircraft, their cost of debt,
and the amount paid in taxes

— Today’s environment of depressed earnings has made near term P/E’s less irrelevant, as earnings at
some airlines are negative

— Some analysts are using historical average multiples with “mid-cycle” earnings to conduct valuation
* Many analysts have employed alternate means to value airline stocks

— Adj. Agg. Value / EBITDAR offers a proxy for cash flow but does not take into account bottom line
differences across carriers (some view this as an “equalizer”)

— Discounted Cash Flow analysis, while useful for intrinsic valuation, is highly sensitive to inputs
such as equity beta and interest rates and is typically predominately based off of your terminal value
assumptions

— In a more stable environment such analysis would be of greater use, but volatile earnings
make it much less irrelevant today, in my view

Outlook

» As the airline industry returns to a more normal cycle, analysts are likely to return more exclusively to
traditional near-term forward P/E analysis

Morgan Stanley g



Airline Valuation

As a “check” on valuation
investors will often look at the
valuation of certain
benchmark companies

Recent valuation multiples of
sector specific leaders
suggest a “Brazil Discount” of
between 17% - 28% in
EV/EBITDA and P/E,
respectively

However, many industries
trade in-line or at premium
multiples to international
peers

It is important to analyze each
situation individually and
factor in growth and
profitability in addition to any
political and/or
macroeconomic volatility
concerns

Morgan Stanley
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Valuation Environment in Brazil

2006 P/E
X
30
20
13.7 146 135 145 Avg Peers: 11.2
12.1 o s
Avg Bf@ﬂ" 8.7
10 — 8:3 75 86 .
9.4 Ao §
‘ 4.6
0
Telecom @ Steel @ Metals & Mining © Banking ©® Retail © Petrochemical
[ ] Brazil [ ] Peers —— Avg. Brazil Avg. Peers
Source Company Reports, FacSet as of November 1, 2005
2006 Aggregate Value/EBITDA
X
12
8.4 Avg Peers: 5.6
) 7.7 Avg Brazil: 4.8
8 7.2
5.2 5.1 5.4 4.8
3.7 3737 43 .
4 32 —
0
- 3 4 . .
Telecom ® Steel @ Metals & Mining @ Pulp & Paper( ) Retail © Petrochemical ")
[ ] Brazil [ ] Peers —— Avg. Brazil Avg. Peers
Source Company Reports, FacSet as of November 1, 2005
Notes
1. Brazil: Brasil Telecom, Embratel, Telemar, Telesp Celular; Peers: AT&T, Bellsouth, SBC, Sprint Nextel, Verizon
2. Brazil: CSN, CST, Gerdau, Usiminas; Peers: AK Steel, Nucor, Steel Dynamics, US Steel
3. Brazil: CVRD; Peers: Anglo American, BHP Billiton, Rio Tinto, Xstrata
4. Brazil: Aracruz, VCP, Klabin; Peers: International Paper, MeadWestvaco, Weyerhaeuser
5. Brazil: Banco Itau, Unibanco, Bradesco, Banco do Brasil; Peers: Bank of America, Mellon Financial, Citigroup, JP Morgan Chase, Bank of New York 9
6. Brazil: CBD, Lojas Americanas, Lojas Renner; Peers: Wal-Mart, Carrefour
7. Brazil: Petrobras; Peers: ENI, BP, Chevron, Repsol YPF, Exxon Mobile
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Airline Valuation

Airline Comparables
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Airline Valuation

Airline Comparables

Adj. Agg. Value / 2006E EBITDAR
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Airline Valuation

Amidst today’s challenging
operating environment, next
twelve months P/E ratios
have become increasingly
meaningless

— This is especially true for
U.S. airlines such as
JetBlue, which has seen its
earnings severely
depressed

— Such carriers are clearly
not being valued by the
market on near-term P/E
multiples

As airline earnings return to
more “mid-cycle” levels,
near-term P/E multiples will
become more relevant

Morgan Stanley

-
Historical Next Twelve Months P/E Ratios

1/1/02 - 11/7/05

Next Twelve Months P/E — Selected LCCs
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Airline Valuation

Historical Adjusted Aggregate Value / NTM EBITDAR

1/1/02 — 11/7/05

Next Twelve Month Adjusted Aggregate Value / EBITDAR
1/1/02 — 11/7/05
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Sources Wall Street Research, company filings
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RAYMOND JAMES

& ASSOCIATES, INC.

Member New York Stock Exchange/SIPC

The Source for Post-Deregulation Airlines

LCC and Regional Airline Perspectives

Gol Day 2005

November 2005

James D. Parker, Ph.D.
Managing Director



Regulatory Disclosures for James D. Parker as of 11/17/2005 for disclosure at
Gol Day 2005

GOL Gol Linhas Aereas Inteligentes S.A.

Raymond James & Associates co-managed an initial public offering of Gol Linhas Aereas Inteligentes S.A. American depository shares in June

2004 and lead-managed a follow-on offering of 8.5 million Gol Linhas Aereas Inteligentes S.A. American depository shares at $27.88
per ADS in May 2005.

Comments: Disclosures for Jim Parker's Presentation
Industries to be Discussed: Growth Airlines



Forecasting Growth Airline Share Prices

Q

Q

a

Growth airlines are airlines that generally have
earnings and grow at substantial rates

They are not conducive to traditional cash flow
and intrinsic value methods of valuation

Using discounted cash flow to forecast earnings
for 2010 and 2020 is ridiculous

Enterprise value/EBITDAR is useful for value
comparisons but does not drive share price
performance in the short to intermediate term



Factors Influencing Airline Earnings

Oil prices (40% of costs)
Economic activity

LLabor actions

Government actions

Safety

Competition

Terrorist acts

Financial institutions/GECAS
Bankruptcy laws

O 000000 D0 Do



Airline

ExpressJet
Mesa
Mesaba
Republic
SkyWest

FLYi
Midwest

AirTran
Frontier
Gol
JetBlue
Ryanair
Southwest

Growth Airlines’ EPS and P/Es

Price
11/3/2005

9.15
11.49
5.57
15.82
29.26

0.20
2.52

15.16
9.72
38.50
18.35
48.44
16.40

CYZ2004A
EPS

2.20
1.04
0.27
1.62
1.40

(3.01)
(2.43)

0.11
(0.55)
1.53
0.43
1.77
0.40

CY2005E
EPS

1.66
1.19
UR
1.58
1.85

(5.66)
(2.83)

0.08
(0.19)
2.34
(0.02)
2.09
0.59

CY2006E
EPS

1.74
1.20
UR
1.72
2.75

UR
(1.12)

0.62
0.35
3.27
0.30
2.38
0.70

CYZ2005E
P/E

5.5
9.7
NA
10.0
15.8

NM
NM

NM
NM
16.5
NM
23.2
27.8

CYZ2006E
P/E

Sk
9.6
NA
9.2
10.6

NA
NM

24.5
217.8
11.8
61.2
20.4
23.4



Growth Alrlines Not Conducive To
Traditional Valuation Methods

O My objective Is to forecast airline share price on a short,
Intermediate, and longer term basis, with longer term
being more than one year

Q  Airline share prices are inherently volatile. Thus,
traditional longer term methods of valuation such as
discounted cash flow and enterprise value ratios are not
particularly useful in projecting share prices in the time
frames relevant for airlines

O Revenue growth and profit margins generally produce
some level of cash flow In future years, which can be
discounted back to the present period for valuation
purposes. The problem is future cash flow is very
difficult to predict

O How many airline earnings streams can be estimated
with any significant degree of accuracy?



Relevant Criteria For Valuing Growth Airlines

L

P/E to earnings growth rate

Earnings potential for one or two years out
relative to current P/E and group P/E

Earnings momentum

Predictability of earnings stream
Profit margins

Unit cost advantage or disadvantage

Balance sheet strength with emphasis on
cash position

L

U O 00O O




Relevant Criteria For Valuing Growth Airlines
(continued)

Liquidity In trading the shares
Quality of management

Environmental factors, such as Brazil risk,
governmental intervention, competitive
structure, etc.

Venture capital ownership
O Book value

I

o




US Legacy Carrier/LCC Valuations

Market Revenue
Capitalization ($ BB) Net Income ($ MM) =

Airline ($BB) CYO05E CYO5E CYO06E CYO7E CYO6E CYO7E
American 3.4 20.7 (CEK)) (143) 464 NM 7.2
Continental 1.2 11.1 (267) 16 172 71.3 6.8
New US

Airways 0.6 8.5 (kX) (32) 27 NM 21.3
AirTran 1.4 14 7 S7 96 25.2 15.6
Frontier 0.4 0.9 (7) 13 27 217.6 13.8
Gol 4.1 1.2 235 321 380 12.8 10.8
JetBlue 2.1 1.7 0 37 123 63.9 20.2
Ryanair 7.4 1.9 350 409 479 18.2 15.7
Southwest 13.4 7.5 482 565 651 23.6 20.7

Sources: RJ&A Estimates and First Call Consensus



Linhas aéreas inteligentes

Financial Review
Richard Lark
Executive Vice President — Finance & CFO
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@Questions?

GOL DAY — November 17, 2005 % (2
@'O
4

- What are GOL'’s financial characteristics? %

- How does GOL compare to international and
local peers?

- What are GOL’s financial policies?

> What is GOL’s financial strategies?

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




Einancial Review

GOL DAY — November 17, 2005

GOL’s Financial
Characteristics

GOL: Airline
Industry
Leader

GOL’s Financial
Policies &
Strategies

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




Einancial Review

GOL DAY — November 17, 2005

GOL’s Financial
Characteristics

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




Einancial Characteristics

GOL DAY — November 17, 2005

= Disciplined Growth and Cost Control

- High and Consistent Margins

= High Cash Flow Generation

= Strong Balance Sheet and Capitalization
- Strong Credit and High Liquidity

= High Returns

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




Disciplined Growin and Cost Conirol

GOL DAY — November 17, 2005
US GAAP Year End December 31, Quarter End September 30,
(X)) 2003 2004 % Growth 2004 2005 % Growth
PAX on Board (million) 7.3 9.2 26.0% 24 3.5 48.8%
Load Factor 64.3% 71.1% /6.8pp 70.0% 73.7% 3.7 pp
Breakeven Load Factor 48.1% 8525% | 4.4pp 48.1% 54.3% 6.2 pp
Aircraft Utilization (block hours/day) 12.8 13.6 6.2% 14.1 13.9 -14%
Average Fare (R$) 193 210 9.0% 221 196 -11.4%
Yield per Passenger per km (R$ cents) 27.4 29.8 8.9% 31.2 253 -18.9%
Revenues per Passenger per ASK (R$ cents) 18.4 22.2 20.4% 21.8 18.7 -14.6%
Operating Expenses per ASK (CASK R$ cents) 14.1 15.7 11.3% 15.6 14.4 @
Average Number of Operational Aircraft 21.3 23.2 9.0% 22.7 37.0 63.0%
Revenues/Employee () 571.0 593.7 4.0% 708.8 595.7 -16.0%
(1) For 3Q05 annualized by multiplying the quarterly revenues/employees times four.
This presentation is subject to copyright and may not be copied or used without GOL's express consent 154 G




Pisciplined Growih 'and Cost Control

GOL DAY — November 17, 2005
Scale Gains and
Pricing Power
(%) (R$ cents)
80 - - 35
30
28 6 I 30
70 -
- 25
60 - - 20
- 15
50 -
- 10
40 - -5
2001 2002 2003 2004 9MO05
B [ oad Factor
I Breakeven Load Factor
= Yield
(1) US GAAP

Best Value Proposition
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10 1 92 94 [ 225
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1
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Cost Control and
Margin Stability

(R$ cents)
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This presentation is subject to copyright and may not be copied or used without GOL'’s express consent

2001 2002 2003 2004 9M/05

Bl Passenger Revenue per ASK
Il Operating Expense per ASK
=== Qperating Expense (ex-fuel) per ASK
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iHigh and Coensistent Viargins

GOL DAY — November 17, 2005

US GAAP (R$ 000) Year Ended December 31, 9 M Ended Sept 30,
2002 2003 2004 2004 2005
Net Margin 5.2% 12.5% 19.8% 19.5% 18.5%
EBITDAR Margin 29.6% 38.7% 40.4% 41.3% 34.9%
Cash Earnings ® 43242 186,681 405953 275561 366,253

(1) Cash Earnings defined as Net Income plus depreciation and amortization

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




Strongl Cash Flow: Gengeration

GOL DAY — November 17, 2005

US GAAP (R$ 000) Year Ended December 31, 9M Ended Sep 30,
Cash flows from: 2003 2004 2004 2005
Operating activities R$85,235 R$274,093 R$122,544 R$185,409
% of Net Revenues 6.1% 14.0% 9.2% 10.0%
Investing activities (1) (39,263) (89,681) (60,652) (347,323)
Financing activities 90,867 518,388 525,557 146,449
Net Increase (Decrease) 136,839 702,800 587449  (15,465)

in cash equivalents

Cash and cash equivalents

at beginning of the period 9,452 146,291 146,291 849,091

Cash and cash equivalents 146,291 849001 733740 ( 833,626
at the end of the period

(1) Excluding short-term cash investments of R$443,361 in 2004 and R$329,370 in the first nine months of 2005.

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




Strong| Balance Sheet

GOL DAY — November 17, 2005

GOL is one of the most financially solid airlines in the world
Liabilities and

Assets
U.S. GAAP (R$000) Sept 30, 2005 Shareholders Equity Sept 30, 2005

Current Assets Current Liabilities
Cash, cash equivalents & short-term invest. R$ 833,626 | Accounts payable R$ 34,988
Receivables, less allowance 515,779 | Short-term borrowings 66,687

Other current assets 0ud Air traffic liability 193,726

g iabilities 9:84
Total Current Assets 1,428,590 % or o
otal Current Liabilities @

Other Assets

Deposits — aircraft leasing contracts 20,037 Other Liabilities

Deposits — aircraft and engine maintenance 353,911 Deferred income taxes, net 69,737
Other 9,231 | Other liabilities 17,159
Total Other Assets 383,179 Total Other Liabilities 86,896

Property and Equipment
perty quip Shareholders Equity

Flight equipment _ 477981 1 proferred shares 828,215
Other property and equipment 43,907 S 41,500
Total Fixed Assets 521,888 | Appropriated retained earnings 12,475
Accumulated Depreciation 66.808 | Unappropriated retained earnings 321,79

Total Property and Equipment, Net 455,080 Total Shareholders Equity 1,753,720
Total Assets 2,266,849 Total Liabilities and Shareholders Equit 2,266,849

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent 158 e s s




Strong Credit and High Ligquidity

GOL DAY — November 17, 2005

US GAAP (R$ 000) Year Ended December 31,
Ratios: 2003 2004 LTM —Sep05

EBIT/Interest 16.3x 42.9x 7.3X
(Total Debt + Cap. Leases) / EBITDAR 2.5x 1.9x 2.5x
(Total Debt + Cap. Leases) / Capitalization(") 81.2% 55.2% 24.5%
EBITDAR / (Net Interest + Leases) 4.9x 3.8x 4.8x
Current Ratio 1.4x 2.8X 3.2X

(1) 2003 — Book Capitalization; 2004 and LTM 2005 - Market Capitalization

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




IHIghrIReturns

GOL DAY — November 17, 2005

US GAAP (R$ 000) Year Ended December 31,

Ratios: 2003 2004  LTM -Sep05
Asset Turnover(!) 48.9% 90.1% 123.8%
ROA®@) 25.6% 22.5% 23.3%
ROE®) 55.7% 33.0% 26.6%
ROIC®) 49.6% 30.1% 25.4%
ROIC®) 90.7% 43.8% 53.8%
Return on Equity (Dupont Method)®) 22.1% 82.2% 41.7%
Return on Capital Employed(”) 11.5% 21.6% 17.2%
Capital Employed(® 1,529,241 1,844,535 2,274,006

(1)  Net Revenues / Total Assets

(2) NetlIncome / Total Assets

(3) NetIncome / Total Equity

(4) NetlIncome / (Total Debt + Total Equity)

(5) Operating Income / (Net working capital + net PPE + Goodwill + net other operating assets)
(6) Profit Margin x Asset Utilization x Assets / Equity.

(7) NetIncome / (Total Debt + Total Equity + Capitalized Leases - Cash)

(8) Total Debt + Total Equity + Capitalized Leases — Cash

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




Einancial Review

GOL DAY — November 17, 2005

GOL: Airline
Industry
Leader

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent




GOL: Besit-in-Class Air liransportation 72

GOL DAY — November 17, 2005

GOL’s Unigue Combination of Low costs and High revenue generation

Stage-Length Adj. CASK Rev / Aircraft RASK — CASK
(US$ cents) (USSMM) (US$ cents)

35

32.1
30
25 -
20
15
v X eBlue 7/ WA - _6@[_ I R o (Blue vrerar St

1.7 -

0.7 -

(0.3) -

2.1

0.6
03 03

-0.1
77 N == eiBlue. WiEFEs

(1) LTM September 30, 2005 data, except Air Asia; LTM June 30, 2005 & easyJet LTM March 31, 2005. Average exchange

rates for LTM used in conversion.
(2) US GAAP.

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent
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GOL: International Cost Leader

GOL DAY — November 17, 2005

GOL'’s Cost Structure rewards high aircraft utilization

Expenses as a Percentage

of Total Expenses (1) @L RYANAIR 138 !ﬂ‘“‘““‘ Bluewm AdirTran YissF iy Avg.
Fuel (55% Higher) (-1pt) | 37.6% | 32.4% 19.3% 189% 27.8%  155% 30.5% 252% 24.2%
Rentals/Leasing 2.3% 3.2%\ /11.6%\ / 2.6% 4.8% 9.7% 3.9% 4.3% 7.1%
(-2pts)
D&A 1.6% 9.1% 4.9% \7.1% 6.9% 3.4% 1.4%/ \11.3% 6.3%
Maintenance (Leader) 2.7% 3.2% 7.9%  6.6% 4.0% 9.7% 6.9%  6.0% 6.3%
Sub-total 54.2% 47.9% 43.7%  35.2% 43.5% 38.3% 52.7%  46.8% 36.5%
Landing & Servicing 9.3% 9.2% 6.9% 6.9% 7.2% 5.9% 5.6% 0.6%
(Leader)
Salaries & Wages 13.5%/| \13.0% Y R3.2%/ \26.8%/ \11.6%/ \24.2%/ \ 5.3%/ \20.6%
Other 23.0% 99% 10.6% 17.4% 228% 129% 17.2% 12.3% 14.8%
Total 100.0%| 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Adj CASK 6.08 NA NA 5.61 7.25 8.16 6.67 8.60 7.06

(1) Source: Company filings; LTM data as of September 30, 2005, except Virgin blue & easyJet: LTM March 31, 2005.
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GOL: Brazlian Cost Leader

GOL DAY — November 17, 2005

GOL has a Significant Cost Advantage over domestic competitors

; Operating
Operating Expenses per ASK

Breakeven
Load Revenue per ASK (CASK) ®)4)6)

Load
Factor

Yields Operating

Feitiior (RASK) © (stage-length Margin

(¢) @@
(¢) adjusted) (¢)

@ R$26.6 / US$10.7 T} 73.3% R$19.5/ US$7.8 R$15.9 / US$6.4 59.1% 19.3%
ol 735% $15.9 / US$6.4
33%
I —
THAM |R$26.3/ US$10.6 xT 70.4% | == R$18.5/US$7.4 R$18.7 / US$7.5 |mmmmmm | 65.6% 6.7%
D| 69.7% R$21.2 / US$8.6)
VARIG |R$275/US$107] T | 72.6% R$20.0 / US$7.8 R$21.8 / US$8.5 73.7%  -15%
D 67.0% (R$248 / R$100)I

(1) Figures are in Brazilian GAAP for the nine months thru September 30, 2005; Varig for the six months thru June 30, 2005.
(2) Gross passenger revenues divided by RPK.
(3) Amounts in US$ converted using average exchange rate 2.48 for 9M/05 and 2.57 for 1H/05.

(4) Average stage-length = RPKs / PAX flown.
(5) Stage-length adjusted CASK = ((competitors average stage-length / GOL's average stage-length)?%) x competitors CASK.
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GOL: LeaderinrEficiency.
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GOL is More Efficient than domestic competitors

72,74 e

9M05 Oct/05 9M05 Oct/05 9M05 Oct/05 9M05  Oct/05
Aircraft (1) (2) 32 37 67 70 64 60 NA NA
ASK (mm) 5,449 1,205 15,165 1,950 9,879 1,125 34,997 4,417
Share ASK 25% 43%  44% 28% 25%  100% 100%
RPK (mm) 3,995 903 10,575 1,379 6,797 790 24,482 3,146
Share RPK 26% 43% 44% 28% 25%  100% 100%
Load Factor 73% 75% 70% 71% 69% 70% 70% 71%
Punctuality - DAC 87% 96% 97% 97% 94% 94% 91% 76%
Regularity - DAC 92% 95% 94% 94% 89% 83% 90% 91%

(1) TAM data does not include seven non-operational aircraft. Varig data includes Varig, Rio Sul and Nordeste,
and includes 4 757s, 4 767s and 8 777s.

(2) Excludes A330 widebodies for TAM and MD-11 widebodies for Varig
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GOL: One of World’'s Most Profitable Carriers (1
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Operating @ _
company ncome e Marain (00 Nl (8
(USSMM)

Low-cost carriers:

7)h 245.6 181.5 25.5 18.9

RYANAIR 490.6 412.7 24.5 20.6

: 42.5 29.4 24.3 16.8

145.7 102.0 11.8 8.3

=R 776.0 518.0 10.7 7.1
Blue. 91.9 24.9 5.6 1.6
easyJet 75.6 70.8 3.4 3.2
eSS -10.7 -19.7 -1.0 1.9
LCC Avg (ex-Gol) 230.3 162.6 11.4 8.0
Brazil Average (ex-Gol)? 192.4 55.7 7.3 2.4
U.S. Major Average ) -9.6 -488.1 -0.3 -3.7

(1)  Source: Company filings; LTM data as of September 30, 2005, except Air Asia: LTM June 30, 2005; Virgin blue & easyJet: LTM March 31, 2005.

(2)  Brazil Average includes TAM and Varig; All figures are Brazilian GAAP; TAM data as of LTM September 30, 2005; Varig (Varig data includes Rio
Sul and Nordeste) data as of LTM June 30,2005.

(3) U.S. Major Average includes American & Continental

(4)  Assumes average period exchange rates
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GOL: One of the World's Best Credits
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GOL is one of the most Financially Solid airlines in the World

Main Financial Indicators GQL AA/Aa2 A/A2 BBB/Baa2 BB/Ba2 B/B2 <B/B2
Interest Coverage EBIT () 7.3x n/a 6.8x 3.0x 0.9x 0.3x -2.6x
Interest Coverage EBITDA 7/.8x nl/a 10.8x 5.2x 3.6x 1.7x  -1.4x
EBIT / Revenues 21.9% n/a 10.7% 6.0% 3.2% -0.2% -15.8%
Long Term Debt / Capitalization 00% nla 212% 36.4% 60.3% 70.6% 166.6%
Adj. Total Debt / Adjust. Cap. 245% nla 227% 456% T72.6% 77.4% 96.9%
Adj. Total Debt / EBITDAR 2.5x nl/a 2.3X 3.1x 8.1x  9.7x  19.0x
LUV LAN JBLU AA DAL
DLAKY ALK ACE  NWAC

BAB AWA

JALSF  AMR

CAL

(1) The financial indicators of the ratings range are provided by the average of the indicators of the
companies that are rated in the respective range.
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GOL: One of theWorld's Best Credits
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GOL: One of the World's Best Credits
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Adjusted Debt / EBITDAR
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GOL: One of the World's Best Credits

GOL DAY — November 17, 2005
30.0 EBITDA / Interest Expense
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GOILL: Ceader in Retuirn onl Investment
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GOL Rewards Capital®

300 7 255
6 ROIC ROCE
20.0 - '
(%) 11.1
10.0 - 60 71
26 g 21 25
0.0 7 T T T T T 1
A\ \ Y 09 (1.3)
RYANAIR  ‘owrows Blue.
(10.0) - @ EEEEEEEEEEEEEEEEEE A\ \ \ vy
GOL Capitalization As of September 30, 2005 ©)
(in millions of US$)
Cash, cash equivalents and short-term investments 3751
Total short-term debt 30.0
Total long-term debt 0.0
Total shareholders’ equity 789.2
Total capitalization 819.2
Adjusted debt @ / Adjusted total market capitalization 24.5%
Adjusted debt ® / LTM EBITDA 2.6X

(1) LTM EBIT and average shareholders equity and debt used.

(2) ROIC calculated as tax effected EBIT divided by average invested capital. Invested capital defined as shareholders equity plus interest bearing debt;
ROCE defined as net income divided by net debt plus equity plus capitalized leases.

(3) End of period Exchange rate

(4) Total debt plus capitalized leases (at 7x)
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Einancial Review

GOL DAY — November 17, 2005

GOL’s Financial
Policies &
Strategies
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GOL's Einancial Policies
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- Cash Management > Maximize Returns vs. Benchmarks

= Corporate Finance > Minimize WACC; Adequate Liquidity

= Risk Management > Minimize Earnings Volatility

= Corporate Disclosure > Maximize Timeliness and Understanding
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Cash Management Policy.

GOL DAY — November 17, 2005

= Dynamic Program
» Policy establishes benchmarks and compliance limits
- Cash management committee at operating level
» Policy committee at Board Level

> Books
- USD passive
- BRL passive
- BRL active

= Operating Procedures
 Daily monitoring of returns and compliance
» Weekly operating committee
» Quarterly policy effectiveness review
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Corporate Finance Policy.

GOL DAY — November 17, 2005

= Dynamic Program
» Policy establishes optimum capital structure, liquidity and credit ratios
- Finance committee at operating level
» Policy committee at Board level

= Indicators
- Ratings
- Leverage
» Cost of capital (debt and equity)
- Capital structure

= QOperating Procedures
» Monthly monitoring of projections and compliance
« Weekly operating committee
» Quarterly review of capital requirements
» Quarterly policy effectiveness review
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[Risk: Vianagement Policies
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- Dynamic Program
» Policies establish exposure limits and hedge ratios
- Risk management committee at operating level
» Policies committee at Board level
- High-level of effectiveness; SFAS-133 accounting

- Books
» Operating expenses (USD + Jet Fuel)
- Leasing
» Medium-term obligations
- Balance Sheet

= Operating Procedures
- Daily monitoring of expenses and compliance
» Positions adjusted weekly or ad hoc
» Weekly operating committee
- Quarterly policy effectiveness review
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Corpoeraie Disclosure Policy
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Required Financial
Reports

Supplemental
Disclosures

Interaction with
Investor/intermediaries

= Financial statements in BR
GAAP (quarterly) and in
US GAAP (annually)

« Disclosure Committee (302)
= Quarterly MD&A

= Required disclosures by
SEC and CVM (filings)

- Corporate governance
comparison as per NYSE
regulation (website)

= All information available in
English and Portuguese

- Key drivers of the business
and non-financial metrics

> FSin US GAAP Quarterly
and pro forma reporting

> IR website with full
information about GOL

- Guidance: management’s
financial outlook

Enhance
timeliness and
transparency

~ Quarterly conference calls
and webcasts

- Non-deal roadshows and
conference participation

= Analyst and investor
meetings

= Pro-activity in conveying
investment proposition

- Exemplary disclosure

Deepen and solidify
understanding of
business model & vision

—

Credibility and Reliability
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GOL's Financiall Strategies
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= Disciplined Cost Management and Controls > Low Cost Culture
-~ Flexible Working Capital Management > Growth Liquidity

= Optimal Capital Structure for Investment Plan > Low WACC

= Proactive Risk Management > Reduce Volatility

= Appropriate Dividend Policy > Provide Current Yield
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Disciplined Cost Vianagement and Conirels
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- “Cost control is not the job of the
financial team...it's everyone’s job.”

— Constantino de Oliveira Jr., GOL CEO
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Disciplined Cost Vianagement and Conirels

GOL DAY — November 17, 2005

= Internal Controls (SOX 404 Certification)

- Zero-based Budgeting

» ~400 Basic Managerial Units (profit centers)
— Commitment of functional areas
— Decentralized accountability
— “Buddy System”

» Goals for sales, costs and expenses
» Monthly tracking of results

Process Focus Frequency
Annual Budget Strategic Annual (Board approved)
Rolling Plan Tactical Quarterly (re-projections)

Tracking Operational Monthly (variation analysis)
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Financing GOL s Investment: Plan
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plan (86 aircraft by 2010E)
- Exim — AAA Finance

» Operating & finance leases — Tax-based leasing

» Syndicated loan facilities

Investment Plan (R$MM) 2005E

Aircraft (Boeing Order) -

Aircraft Pre-Delivery Deposits 395.1
Spare Parts 60.4
Property and Equipment 22.9
Information Technology 7.5

Sub-total (ex-aircraft) 90.8
Total 485.9
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= Revenue growth primarily based on aggressive fleet expansion

2006E — 2010E Total

4,221.1
758.6

152.2
65.2
22.9

240.3

5,220.0




Proactive Kisk Vianagement
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= GOL — Continue to reduce fuel costs

» Winglets will lower fuel burn by 3%

= Hedges of jet kerosene (since 2003)

» Recently more opportunistic

= USD hedging reduces fuel impact
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GOL Vianagemeni: Delivers

Average of Market Forecasts at time of IPO )
FYE ‘04 Mkt. Forecast Actual % Change
Fleet 25 27 + 8%
ASK (mm) 8,821 8,903 + 1%
RPK (mm) 6,127 6,334 + 3%
Load Factor 69.4% 71.1% + 1.8 p.p.
RASK 20.8 22.0 + 6%
Net Revenues (mm) R$ 1,839 R$ 1,961 + 7%
EBIT Margin 26.7% 29.4% + 10%
EPS R$ 1.96 R$ 2.14 + 9%

(1) Average forecasts of the five analysts that initiated GOL coverage in August 2004 (after GOL's IPO).




Einancial ©utiook
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Excellent Growth Prospects

Guidance 2006 preliminary (full year)
ASK Growth +/- 45%

Load Factor +/- 74%

Net Revenues +/-R$ 4.0 billion
EBITDAR Margin 35% — 37%
Operating Margin 25% — 27%

Earnings per Share R$ 3.70 - R$ 4.15
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G-O-L: Results]
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Global Airline
Reference

! Outstanding
ﬁ Financial
‘I* Characteristics

Leading-edge
Financial Policies
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@Questions?

GOL DAY — November 17, 2005 % (2
@'O
4

- What are GOL'’s financial characteristics? %

- How does GOL compare to international and
local peers?

- What are GOL’s financial policies?

> What is GOL’s financial strategies?
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Wrap-Up and Closing Remarks
Constantino de Oliveira Jr.
President & CEO
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Always Bet onl the Low-cost Provider
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Companies with strong brands, superior customer value propositions
and the lowest costs thrive in their markets

*n u u RT® TH
ﬂ«e%w PRICES. M ml

Corporation

Stock Price
Return Since

23% 39% 15%
IPO (CAGR)

10-Year Stock
Price Return

440% 2,116% 471%
(Absolute)

Data thru November 9th, 2005.
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Questions; for youl
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- What company is one of the fastest growing
passenger carriers in the world?

\Y
PEY)

> What LCC has the highest productivity indexes
worldwide?

- Can you differentiate a LCC from a traditional
carrier?

- What LCC is the most profitable worldwide?
= Which airline has the best growth prospects?

= Do solid management and relentless pursuit of cost
savings matter in your LCC investment decision? »

This presentation is subject to copyright and may not be copied or used without GOL'’s express consent 189 @‘

UUUU aéreas inteligentes




GOL DAY 2005

GOL DAY — November 17, 2005

Thanks for
joining us today!
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