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Proposed Counsel for Debtors and Debtors-in-Possession 
 

 UNITED STATES BANKRUPTCY COURT 
 SOUTHERN DISTRICT OF NEW YORK 
-----------------------------------------------------------------x 
  : 
In re: : 
  : 
GOL LINHAS AÉREAS INTELIGENTES S.A., : 
et al.,1  : 
 : 
 Debtors. : 
 : 
-----------------------------------------------------------------x 

 
 
Chapter 11 
 
Case No. 24-10118 (MG) 
 
 
(Jointly Administered) 

NOTICE OF FILING OF FIRST DAY HEARING PRESENTATION 

PLEASE TAKE NOTICE that the above-captioned debtors and debtors-in-
possession (collectively, the “Debtors”) hereby file the presentation (the “Presentation”) attached 
hereto as Exhibit A that will be used at the first day hearing that will take place on Monday, 
January 29, 2024 at 9:00 a.m. (prevailing Eastern time) before the Honorable Martin Glenn, Chief 

 
1  The Debtors in these chapter 11 cases, along with the last four digits of each Debtor’s federal tax identification 

number, are: GOL Linhas Aéreas Inteligentes S.A. (N/A); GOL Linhas Aéreas S.A. (0124); GTX S.A. (N/A); 
GAC, Inc. (N/A); Gol Finance (Luxembourg) (N/A); Gol Finance (Cayman) (N/A); Smiles Fidelidade S.A. 
(N/A); Smiles Viagens e Turismo S.A. (N/A); Smiles Fidelidade Argentina S.A. (N/A); Smiles Viajes y Turismo 
S.A. (N/A); Capitânia Air Fundo de Investimento Multimercado Crédito Privado Investimento no Exterior (N/A); 
Sorriso Fundo de Investimento em Cotas de Fundos de Investimento Multimercado Crédito Privado Investimento 
no Exterior (N/A); and Gol Equity Finance (N/A).  The Debtors’ service address is Praça Comandante Linneu 
Gomes, S/N, Portaria 3, Jardim Aeroporto, 04626-020 São Paulo, São Paulo, Federative Republic of Brazil. 
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 2 
 

United States Bankruptcy Judge of the United States Bankruptcy Court for the Southern District 
of New York. 

PLEASE TAKE FURTHER NOTICE that copies of the Presentation and other 
pleadings filed in the above-captioned chapter 11 cases can be viewed and/or obtained by: 
(i) accessing the Court’s website at http://www.nysb.uscourts.gov or (ii) from the Debtors’ 
proposed claims and noticing agent, Kroll, at https://cases.ra.kroll.com/GOL, or by 
calling 844.553.2247 (U.S./Canada) (toll free) or +1.646.777.2315 (International) or by e-mail via 
GOLInfo@ra.kroll.com.  Note that a PACER password is needed to access documents on the 
Court’s website. 

[Remainder of page intentionally left blank] 
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 3 
 

Dated: New York, New York 
 January 29, 2024 

MILBANK LLP 

/s/ Evan R. Fleck  
Evan R. Fleck 
Andrew C. Harmeyer 
Bryan V. Uelk (admitted pro hac vice) 
MILBANK LLP 
55 Hudson Yards 
New York, NY 10001 
Telephone:  (212) 530-5000 
Facsimile:  (212) 530-5219 

-and- 

Andrew M. Leblanc 
Erin E. Dexter (pro hac vice pending) 
MILBANK LLP 
1850 K St NW, Suite 1100 
Washington, DC 20006 
Telephone: (202) 835-7500 
Facsimile:  (202) 263-7586 

-and- 

Gregory A. Bray 
MILBANK LLP  
2029 Century Park East 
33rd Floor 
Los Angeles, CA 90067 
Telephone: (424) 386-4000 
Facsimile:  (213) 629-5063 

Proposed Counsel for Debtors and 
Debtors-in-Possession 
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EXHIBIT A 
 

Presentation 
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In re GOL Linhas Aéreas Inteligentes S.A.
Case No. 24-10118
First Day Hearing
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I. Introduction

II. Company Overview

III. Events Leading to Chapter 11 Filing

IV. Debtors and Capital Structure

V. Restructuring Goals
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I. Introduction

24-10118-mg    Doc 57    Filed 01/29/24    Entered 01/29/24 08:44:21    Main Document 
Pg 7 of 36



4

Celso 
Junior 
Ferrer
President & 
CEO

Mario 
Tsuwei
Liao
EVP, CFO, & 
IRO

Renata 
Fonseca
CLO

André 
Gonçalves 
da Cruz
COO

Jay
Bliley
CRO

GOL Leadership Team
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5Debtors’ Advisors
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II. Company Overview
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7GOL is one of...GOL Overview

Brazil’s largest domestic airlines

South America’s leading low-cost carrier

World’s largest low-cost carriers

GOL is one of

GOL has carried, to date

More than half a billion passengers 

Over 30 million passengers in 2023  
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8Company Foundation and Business ModelCompany Foundation and Business Model

2000
FOUNDED 

LOW-COST
CARRIER CONCEPT 

2001
FLYING 

BOEING 737
AIRPLANES SOLELY USED

STRATEGIC
ROUTE NETWORK
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9GOL is one of...Continued Growth

2022

201,950
222,351

2023

10.1%  
2022 2023

10.7%  
2022 2023

63.2%  
2022 (Q3) 2023 (Q3)

16.4%  

35,215,000
38,994,000

$
71,400

116,600
$4,665,400,000

$4,096,000,000
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10DestinationsDestinations

Over 60 domestic destinations

Company Foundation and Business ModelDestinations

Over 60 domestic destinations

12 international destinations

630 domestic flights per day
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11Relationships with Key Parties
24-10118-mg    Doc 57    Filed 01/29/24    Entered 01/29/24 08:44:21    Main Document 

Pg 15 of 36



1212Título geral – Subtítulo / infoRelationships with Key Parties

Kingsland Other Shareholders      Mobi 

Kingsland LLP Mobi LLP

Abra

Avianca

Abra Group Limited Structure Chart  

100% voting 
interests

100% voting 
interests

100% economic interests 100% economic interests

50% voting interests
24.9% economic interests

50% voting interests
24.9% economic interests

3% economic interests

Public Shareholders      
47% economic interests

GOL
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13Company Foundation and Business ModelSmiles Loyalty Program

Customers earn and 
redeem miles

22 million members

Smiles members are 
responsible of ~20% of 
passenger revenue

Popular and Valuable 
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14GOL weathered COVID-19GOLLOG Cargo

Growing Cargo Business 

Brazil’s third largest cargo 
airline

~5% of Debtors’ gross 
revenue in 2023

10-year agreement with 
Mercado Livre
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15GOL weathered COVID-19Our Fleet

15
Boeing 737-700 Aircraft

45
Boeing 737 MAX 8 Aircraft

75
Boeing 737-800 Aircraft

6
Boeing 737-800 Freighters
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16GOL weathered COVID-19

1,600
pilots

4,000
airport employees

3,000       
flight attendants

Employees

14,519
employees
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III. Events Leading 
to Chapter 11 Filing
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1818Título geral – Subtítulo / infoCorporate Timeline

2000

2001

2014
GOL FOUNDED

GOL BECOMES 
OPERATIONAL; 
RELATIONSHIP WITH 
BOEING BEGINS

PARTNERSHIP 
WITH AIR FRANCE-
KLM BEGINS

2018

DEBTORS TAKE FIRST 
DELIVERY OF SEVEN 
BOEING 737 MAX-8 
AIRCRAFT

2019

2020

2023
GROUNDING OF 
BOEING 737 
MAX-8 AIRCRAFT

COVID-19 PANDEMIC BEGINS;  
BOEING 737 MAX-8 AIRCRAFT 
CLEARED TO RETURN TO SERVICE

PARTNERSHIP WITH AVIANCA 
& CLOSING ON THE ABRA 
TRANSACTION

DEBTORS SEEK 
CHAPTER 11 RELIEF 
AND IMMEDIATE 
LIQUIDITY INFUSION

2024
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19Company Foundation and Business ModelBoeing 737 Max-8 Grounding
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20GOL weathered COVID-19COVID-19 Pandemic

Remaining Daily Flights 
During Pandemic
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21GOL weathered COVID-19

Used available liquidity

Managing Through the Pandemic

Reached key deferral 
arrangements with lessors, 
governmental authorities, 
and lenders

$
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22Company Foundation and Business Model

+Increased
Aircraft 

Maintenance

Reliance 
on older
aircraft

Grounding
of Boeing 
737 MAX 

Grounding and Accrued Maintenance Obligations

$
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2323Título geral – Subtítulo / infoClimbing Interest Rates
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2424Título geral – Subtítulo / infoAbra Funding

Retired GOL Notes 
+ Cash

GOL 2028 Notes

Abra 2028 
Notes Cash + GOL Notes

at Discount

GOL Abra

GOL 
Noteholders
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25Company Foundation and Business ModelRestructuring Efforts

Appointment of Chief 
Restructuring Officer

Formation of Independent 
Restructuring Committee

Negotiations with stakeholders 
and capital infusion solicitation
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26Company Foundation and Business ModelAccelerated Timeline to Filing

+ = &
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IV. Debtors and Capital 
Structure
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GAC, Inc.
Aircraft acquisition
(Cayman Islands)

Gol Finance (Luxembourg) 
Fundraising

(Luxembourg)

Gol Finance (Cayman)
Fundraising

(Cayman Islands)

GTX S.A.
Equity in companies

(Brazil)

GOL Linhas Aéreas S.A. (GLA)  
(formerly VRG Linhas Aéreas S.A.)

Flight transportation (Brazil)

GOL Linhas Aéreas Inteligentes S.A. 
(GLAI)
(Brazil)

Smiles Fidelidade Argentina 
S.A.

Loyalty program
(Argentina)

AirFim
Investment fund

(Brazil)

Fundo Sorriso
Investment fund

(Brazil)

Smiles Viajes y Turismo S.A.
Tourism agency

(Argentina)

Smiles Viagens e Turismo 
S.A.

Tourism agency
(Brazil)

95.00%

5.00%

2.00%

98.00%

Gol Equity Finance
Orphan SPV

(Luxembourg)

GOL 
Organizational and Debt Structure

Smiles Fidelidade S.A.
(Brazil)

Milbank Draft
January 22, 2024Organizational Chart

24-10118-mg    Doc 57    Filed 01/29/24    Entered 01/29/24 08:44:21    Main Document 
Pg 32 of 36



29

$292 

$359 

$210 

$647 

$365 

$134 

$413 

$154 

$359 $365

29Título geral – Subtítulo / info

F

Significant Near-Term Liabilities

Funded Debt Lease Obligations 
Payable

ATL Smiles Loyalty 
Program

Labor Obligations Suppliers Provisions Other

$210 $413 $154 $143

Airport Tax & Fees

$134

As of Dec. 31, 2024
($s in USD millions)

Obligations coming due in next 
12 months.  Not reflective of 
long-term liabilities.

Total $2.7 billion
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V. Restructuring Goals
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Securing debtor-in-
possession financing of 

$350 million immediately, 
followed by $600 million 
for the duration of these 
chapter 11 proceedings

GOL weathered COVID-19Restructuring Goals

I. II. III.

Negotiating with lessors of 
the Debtors’ aircraft and 

engines to allow Debtors to 
maximize value, and 

addressing maintenance 
arrears

Continuing to provide 
uninterrupted operations 

and services, and honoring 
obligations to employees, 

customers, and other 
airlines and servicers
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