GOL accelerates fleet renewal and
balance sheet deleveraging with NG
transactions
São Paulo, February 11, 2020 - GOL Linhas Aéreas Inteligentes S.A.
(NYSE: GOL and B3: GOLL4),
largest domestic airline, announced today the execution of
sale and leaseback agreements of 11 Boeing 737 Next Generation (NG) aircraft with Carlyle
Aviation. This will
GOL
intends to replace these NGs with Boeing 737 MAX-8 aircraft over the next few years.

Value creation
Since 2005, when GOL closed its first order for 80 Boeing 737s, the Company has realized over
R$1.5 billion of gains on its aircraft portfolio. The 2005 order was comprised of 40 aircraft
financed with a U.S. Ex-Im Bank guarantee, and 40 aircraft financed via sale and leaseback
to unrelated parties, with gains, and all cash
proceeds have been used to pay for aircraft re-deliveries and reduce secured and unsecured debt.
As GOL transitions its fleet to approximately 50% Boeing MAX aircraft by 2025, it expects to
create over R$4.0 billion of value for all GOL shareholders, comprised of over R$2.0 billion of
equity value in aircraft assets and over R$2.0 billion of increased income from greater revenue
productivity and lower fuel burn.
r cost than other less

Balance sheet deleveraging
debt by approximately R$500 million, comprised
of a R$130 million reduction in finance lease debt and a R$370 million increase in cash liquidity.
Subsequently, the Company plans to use a portion of these proceeds to call the outstanding
amount of its 8.875% Senior Notes due in 2022. The asset management income and reduction in
interest expense will contribute over R$420
ucing the net debt/EBITDA ratio by 0.2x and increasing the EBITDA/net
interest expense ratio by 0.5x.

record of consistent gains obtained from our aircraft portfolio has provided continuous value
.
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Capacity management
returned simultaneously with the receipt of 737 MAX-8 aircraft under its order with Boeing.
GOL is committed to upgauging its fleet to further drive operating efficiency. By 2025,
approximately 50% of the fleet will be comprised of 737 MAXs. Over the next five years, the
transition to the MAX is expected to increase productivity by over 20% and reduce fuel
consumption by approximately 15%.
for the Brazilian market due to its ability to achieve
over 13 hours of aircraft utilization in high density markets. This supports our highly flexible
capacity management model, as well as providing high liquidity and market value consistency in
our fleet
Mr. Ferrer.
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About GOL Linhas Aéreas Inteligentes S.A.
GOL serves more than 36 million passengers annually. With Brazil's largest network, GOL offers customers more
than 750 daily flights to over 100 destinations in Brazil and in South America, the Caribbean and the United
States.
cargo transportation and logistics business serves more than 3,400 Brazilian municipalities
and more than 200 international destinations in 95 countries. SMILES allows over 16 million registered clients
to accumulate miles and redeem tickets to more than 700 destinations worldwide on the GOL partner network.
Headquartered in São Paulo, GOL has a team of approximately 16,000 highly skilled aviation professionals and
operates a fleet of 125 Boeing 737 aircraft, delivering Brazil's top on-time performance and an industry leading
19 year safety record. GOL has invested billions of Reais in facilities, products and services and technology to
enhance the customer experience in the air and on the ground. GOL's shares are traded on the NYSE (GOL) and
the B3 (GOLL4). For further information, visit www.voegol.com.br/ir.
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