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Disclaimer

You must read the following before continuing. The following applies to this presentation and the oral presentation of the information in this presentation, as prepared by Abra Group Limited (“Abra Group”, “Abra” or the “Company”). This presentation is
exclusively for the benefit and internal confidential use of the recipient (the “Recipient”). The Recipient is not permitted to reproduce in whole or in part the information provided in this presentation (the “Information”) or to disclose the Information to any
third party without the prior written consent of Abra. Abra and its affiliates, officers, directors, employees, professional advisors and agents do not accept responsibility or liability for this presentation or its contents (except to the extent that such liability
cannot be excluded by law).

This document has been prepared solely for informational purposes. Any terms set forth herein are intended for discussion purposes only and are subject to the terms of the securities as set forth in the indentures. This document is preliminary,
substantially incomplete and is not intended to serve as the basis for any investment decision. By accepting this document, subject to applicable law or regulation, you agree to keep confidential the information contained herein and the information
provided in connection with this presentation and the existence of and proposed terms for any transaction, and further agree not to communicate, reproduce, distribute or disclose this document and related information to any other person. This
presentation speaks only as of the date it is given, reflecting prevailing market conditions and, as a result, the views expressed are subject to change based upon a number of factors, including market conditions and Abra’s business and prospects. The
Information contained herein has been obtained from sources believed by Abra to be reliable and, while reasonable care has been taken to ensure that the facts stated herein are accurate and that the opinions and expectations contained herein are
fair and reasonable, no representation or warranty is made as to the Information’s accuracy or completeness and none of Abra or any of its affiliates, officers, directors, employees, professional advisors and agents assume any duty or obligation to
update the Information.

This presentation should not be construed as financial, legal, tax, accounting, investment or other advice or a recommendation with respect to any investment. Under no circumstances is this presentation or the Information contained herein to be
construed as a prospectus, offering memorandum or advertisement, and neither any part of this presentation nor any Information or statement contained herein shall form the basis of or be relied upon in connection with any contract or commitment
whatsoever. Nothing in this presentation shall be deemed or interpreted to indicate or suggest that Sky and Viva, as referred to in this presentation, or any of their subsidiaries or affiliates are controlled by Abra. As indicated in this presentation, Sky
and Viva are non-controlling investments of Abra.

Forward-Looking Statements

This presentation may include forward-looking statements relating to the prospects of the business, estimates for operating and financial results, and those related to the growth prospects of Abra. All statements other than statements of historical fact
included in the presentation are forward-looking statements. These expectations are highly dependent on the economy, the airline industry, commodity prices, international markets and external events. Therefore, such statements are subject to change
and Abra undertakes no obligation to publicly update or revise any forward-looking statements to reflect events or circumstances that may arise after the date of this presentation.

By attending the meeting where this presentation is made, or by reading the presentation slides, you agree to be bound by the following limitations: This presentation has been prepared solely for informational purposes in connection with your
consideration of a potential transaction. Any terms set forth herein are intended for discussion purposes only and are subject to the final terms as set forth in separate definitive written agreements. This presentation is preliminary, substantially
incomplete and is not intended to serve as the basis for any investment decision. This presentation is not a commitment to lend, syndicate a financing, underwrite or purchase securities, or commit capital nor does it obligate us to enter into such a
commitment, nor are we acting as a fiduciary. In addition, this presentation is not a commitment by Abra to enter into any transaction.

This document is not intended for distribution to, or use by, any person or entity in any jurisdiction or country where such distribution would be contrary to law or regulation. In particular, this document and the information contained herein do not
constitute an offer to sell, or the solicitation of an offer to buy, any securities. Any notes that may be issued will be issued through a note purchase agreement and (i) will not be issued in a transaction involving any public offering in the United States
within the meaning of the Securities Act or registered under the Securities Act and (ii) may not be offered or sold within the United States or to, or for the account or benefit of, U.S. Persons (as defined in Regulation S under the Securities Act) except
pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act, including a (a) qualified institutional buyer (“QIB”) (as defined in Rule 144A of the Securities Act of 1933 as amended (“Rule 144A” and
the “Securities Act”, respectively)) that is not an Affiliate of the Company and that is also a qualified purchaser (as defined in the Investment Company Act of 1940, as amended (the “Investment Company Act”) (“QPs”); (b) a “qualified investor” as
defined in Article 2(e) of Regulation (EU) 2017/1129 of the European Parliament and of the Council as adopted by Section 3 of the EU Withdrawal Act 2018 and (c) is not a broker-dealer that owns and invests on a discretionary basis less than
US$25,000,000 in securities of unaffiliated issuers (the purchaser, and each such beneficial owner, collectively, the “Purchaser”). In the United States of America, this presentation is being made in the United States of America exclusively to QIBs hat
are also QPs. In the European Economic Area (“EEA”), this presentation is directed at, and is made available only to, (a) a person who has professional experience in matters relating to investments falling within article 19(1) of the Financial Services
and Markets Act 2000 (Financial Promotion) Order 2005; or (b) a high net worth entity or other person falling within article 49(2)(a) to (d) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 and/or is otherwise a person to
whom an invitation or inducement to engage in investment activity within the meaning of section 21 of the Financial Services and Markets Act 2000 in connection with the issue or sale of the Notes may be lawfully communicated or caused to be
communicated (together, the “Relevant Clients”) and is not intended for distribution to, or use by, Retail Clients. Any person who is not a Relevant Client should not act or rely upon this document or any of its contents. The foregoing does not exclude
any liability that it may incur under the FSA Rules or the Financial Services and Markets Act 2000 (or any amendment thereof) for breach of any such obligation.

Any prices or levels contained herein or otherwise discussed with you are preliminary and indicative only and do not represent bids or offers. These indications are provided solely for your information and consideration, are subject to change at any time
without notice and are not intended as a solicitation with respect to the purchase or sale of any instrument. The information contained in this presentation may include results of analyses from a quantitative model which represent potential future events
that may or may not be realized, and is not a complete analysis of every material fact representing any product. Any estimates included herein constitute our judgment as of the date hereof and are subject to change without any notice. The banks that
may participate in this possible transaction and their respective affiliates may make a market in these instruments for our customers and for our own account. Accordingly, such banks may have a position in any such instrument at any time.
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Executive Summary

- Abra Group Limited (“Abra Group”, “Abra” or the “Company”) is a platform company including GOL Linhas Aéreas Inteligentes S.A.
(“GOL”) and Avianca Group International Limited (“Avianca”). Through Avianca’s pervious, separate investments, Abra Group also
holds a financial investment in SKY Airline (“SKY”) and a non-controlling economic interest in VIVA Air (“VIVA”)

« The combination of Avianca and GOL under the Abra Group platform is a generational opportunity to create a leading group of
synergistic best-in-class low-cost focused market leaders with diversified risk across Latin America’s fastest growing economies

* The Abra Structured Financing (“ASF”) created an opportunity for capital partners to invest in Abra

— The capital raised facilitated liability management at GOL, allowing GOL to reduce near-term bond maturities by $1,074 billion, capturing over $310
million in principal discount and $68 million in gross cash interest savings, and increasing liquidity by at least $450 million — all significantly de-risking
the balance sheet of GOL and enhancing the value of the Abra notes collateral

« Abra’s investors allocated capital into two securities: a senior secured exchangeable note (the Abra “SSEN”) and a senior secured
note (the Abra “SSN”) that have significant collateral, providing downside protection as well as equity upside in Abra

— The majority of the proceeds of the Abra SSEN and the Abra SSN were invested into GOL through a senior secured note (the “GOL SSN”) which will
be replaced by an exchangeable senior secured note (the “GOL ESSN”) secured by a first priority lien on the brand, intellectual property, customer
lists, trademarks, and the primary platform and infrastructure related contracts of GOL’s loyalty program Smiles, and a pari passu lien on the
intellectual property, brand and spare parts securing the GOL 8.0% SSNs due 2026

— The Abra SSEN and the Abra SSN are secured by a first priority lien on the GOL SSN and, when issued, the GOL ESSN, as well as by a first priority
lien on the equity interests that Abra holds in GOL and Avianca and its separate, non-controlling financial investments in SKY and VIVA

« The Abra SSEN investors benefit from the equity upside and both the SSEN and SSN investors benefit from the credit
enhancements created through the de-risking of GOL through lower leverage and higher liquidity, from capturing the principal
discount and interest savings, and from the additional value created through the synergy and growth opportunities made possible
by the Abra Group Platform
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Executive Summary

* Through the ASF, Abra issued a $458mm SSEN due March 2028 and a $953mm SSN due March 2028

« Abra’s issuance combined the strong underlying consolidated corporate credit of Abra, Abra’s assets and the underlying value of
the subsidiary airlines with a pool of valuable collateral that the notes share on a pari passu basis comprised of:

A first priority lien on the subsidiaries that hold 100% of the equity interests of Avianca which includes Avianca’s separate convertible debt investment in SKY which converts into
a non-controlling 41% equity interest in SKY and 100% non-controlling economic interest in Viva Colombia

A first priority lien on the subsidiaries that hold 100% control and 54% economic interest in GOL
A first priority lien on the GOL SSN due 2028 held by Abra and when replaced the GOL ESSN due 2028

A first priority lien on the cash accounts at Abra and a first priority lien on any intercompany loans at Abra

« The Abra notes have several key features that provide strong protections for investors, including:

Meaningful equity interest collateral with significant upside to grow in value

The eventual GOL ESSN due 2028 has significant collateral comprised of the essential collateral of GOL including a first priority lien on the IP and brand of Smiles, GOL’s award
winning loyalty program, and a pari passu lien with the GOL SSN due 2026 on the GOL IP and brand and spare parts providing a 27% LTV across the collateral

The cash interest paid by GOL on the GOL SSN/ESSN due 2028 plus the contractual monthly management fees paid by the Avianca and GOL subsidiaries provide significant
cushion to fund Abra’s cash interest payments with over 2.5x coverage

Initial LTV is low for the new Abra securities at 18%

 The Use of Proceeds demonstrates the inherently credit-accretive nature of this transaction for Abra:

Extension of GOL’s debt maturity profile via repayment of near-term debt maturities

Meaningful increase in working capital to provide added liquidity and support rapid response to demand growth
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The Abra Group Platform

100% Ownership

LifeMiles
=

Aviancal\_

#1 in Colombia

54% Ownership

COL

#1 in Brazil wLm

Convertible Loan into 41% Ownership

SOIY

#2 in Chile
#2 in Perut

100% Economic Ownership

VIVA

#2 in Peru?
#3 in Colombia

Source: Cirium

Note: Abra holds, through Avianca’s holding entity, a non-controlling convertible debt interest in SKY, and Abra owns, through Avianca’s holding entity, a non-controlling 100% economic interest in VIVA. VIVA and Avianca have received conditional antitrust clearance to allow for
integration of control

1. Peru market share pro forma for sum of SKY and VIVA in 2022
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Abra’s Competitive Advantages and Opportunities

An inter-American network of airlines that will have the lowest cost in all relevant markets

Air transportation platform with critical scale: a 300+ aircraft fleet and 80+ million passengers
carried, whilst achieving geographical diversification

Customers access to the largest network of complementary routes, with minimal overlap, in high-
growth markets with large addressable customer bases

As a leading aviation group, Abra‘'s companies will benefit from complementary networks and be

better able to compete

abra

Significant and accessible EBIT synergies

Public listing of Abra next year and owns 100% of all subsidiary companies

The Abra vision created a low-cost focused, market leading platform
to accelerate demand for air transportation services in our markets

b ©2022 Abra Group Limited ATTORNEY CLIENT PRIVILEGED
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Abra Business Strategy

PlatformCo model that maintains autonomy and accountability of local
management teams

Adherence to low-cost leadership model with a relentless focus on costs at
each business unit

Promote access across sales channels to enter new geographies, increase
connectivity and diversify market and macro risks

Leverage frequent flyer and discount programs, cargo operations
and long-haul widebody fleet to increase connectivity in the value chain

S5 Manage capital structure efficiency across the companies

Assess further consolidation opportunities to expand air travel service in
existing network and enter new geographies

abra
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A Leading Latin American Low-Cost Carrier Enterprise

Connecting all major developing countries in the Americas

100bn+ io'"':" 300+ ~80mm 1,700+ Flights
ASKs oyalty Aircraft PAX Per Day
Members

* Premier Latin American low-cost air transportation and loyalty platform

. . . . - .
« Abra’s platform will seamlessly connect more destinations across its network and provide an L
enhanced customer experience at competitive prices

\ 7 (I
— Abra’s individual brands and local management teams will continue to drive market-leading e LN

positioning, revenues and costs in each of its key geographies, taking advantage of the group’s \ ¥
key positions at the most relevant airports in the region e/

— Increased economies of scale will raise revenues and reduce costs across the platform, driving o \ RS
significant earnings growth AV|anca X
* The Abra Group platform also multiplies opportunities for the group’s loyalty program \
members, further enhancing the value of its industry-leading loyalty programs

+ Abra’s world-class, innovative low-cost structure has been designed with a focus on best
practices sharing to maximize efficiencies and drive investment in continued innovation

— Multi-brand, multi-operation strategy minimizes integration risk while providing best-practice S IY(l)
governance across the group

Abra provides a unique platform for further growth across businesses, leadership in ESG and
economic development, and investment in continued innovation
Note: ASKs defined as Available Seat Kilometers, calculated as aircraft seating capacity multiplied by the number of kilometers flown

1. Abra holds, through Avianca’s holding entity, a non-controlling convertible debt interest in SKY, and Abra owns, through Avianca’s holding entity, a non-controlling 100% economic interest in VIVA. VIVA and Avianca have applied for antitrust clearance to allow for integration of control
(pending)
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The Largest Latin American Low Cost Carrier Enterprise

Combined Network

Transition to the MAX ELIIETR Flee_t C_;rowth L Complemen.tary Provides More Value to
from Existing Large Existing Scale Network with -
and NEO . Partner Airlines and
Orderbook Minimal Overlap

Customers

Why Abra is Differentiated

Low Cost Carrier
Leadership

Easily Accessible
Synergies

Increasing
Higher ROIC in
Consolidated Excess of
Margins Lower
WACC

Above-Market,
Visible

Revenue
Growth

Expansion Across
Regions

Enhanced Loyalty
Platform

Widebody and
Narrowbody Cargo
Opportunities Across
Carriers

Dynamic Capacity
Deployment Across
Regions

Unique, Industry
Leading Approach
to ESG

Experienced Founders
and Management
Teams

Alignment with
Shareholders
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Team Abra

« Driver of airline consolidation throughout the Americas, with a track record of
achieving significant synergies

« Led TACA on consolidating five Central American carriers, culminating in the

Roberto Kriete Avianca / TACA merger in 2009; Founded Volaris

Chairman

Ve
A

TACA =

* Pioneer of low-cost air travel in Latin America

* Founded and grew GOL into the leading airline in Brazil; Acquired and H
integrated VARIG and Webjet AVIanca \*& ’

Constantino de Oliveira Junior
Group CEO

* Four years in leadership roles at Avianca; led Avianca through its restructuring

* Prior leadership positions as President, CEO and CFO of Avianca, Credit Suisse,
Deutsche Bank, Bank of America and Merrill Lynch

VARIG

Adrian Neuhauser
Co-President

* Over 20 years in leadership roles at GOL (EVP, CFO, Board Member); Led GOL'’s
IPO and strategic growth

x/ * Over 30 years in Latin America; lived and worked in Mexico, Colombia, Chile and
Richard Lark Brazil with First Boston, Citi, Morgan Stanley, Americanas and GOL
Co-President
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Abra Group Key Investment Highlights

Platform of low-cost airlines with key positions in high growth markets

2 Low-cost structure drives demand stimulation

Leading air transportation companies in each respective home territory

4 Strong and valuable brands recognized across the world

Significant synergies to further drive organic growth

abra

Platform structure makes further consolidation across the businesses and markets more accessible

7 Experienced management teams led by aviation pioneers

Relentless focus on cost leadership in each business segment, enabling long-term sustainability and growth
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Issuance Summary

Transaction Structure

* |nvestors

— Purchased Abra SSENs due 2028 &
SSNs due 2028 for new money and GOL

bonds
] Abra SSEN < Abra Global
Fi
 Abra Global Finance S (Nance
— Issued Abra SSENSs due 2028 & SSNs
due 2028 to investors AbraSSN $1’%704r:g?§o'- GOL ESSN
— Contributed cash and GOL bonds to GOL $953mm $450mm Cash $1.4bn
— Received GOL SSNs / ESSNs due 2028 2
from GOL $1,074mm GOL
—> Investors —> bonds & —
$550mm Cash
« GOL
— |Issued GOL SSNs / ESSNs due 2028 to
Abra

— Received cash and cancelled $1,077
million GOL bonds received

ATTORNEY CLIENT PRIVILEGED
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Abra SSEN Summary Terms (5 in millions)
Offering Senior Secured Exchangeable Notes (“SSEN”)

Issuer Abra Global Finance

Principal Amount $458mm

Maturity March 2, 2028 (5 years after closing)

Interest Rate / Yield 5% PIK Interest Rate (payable quarterly) / 9.8% Yield®

Issue Price Par

*  First Lien on the GOL SSNs due 2028 and, when issued, the GOL ESSNs due 2028 held by Abra

»  First priority interest on the subsidiaries that hold the equity interests of GOL and Avianca and its financial investments in SKY and VIVA (see pg.4 for detail)
» Lien on the cash accounts of Abra

*  Pledge of all intercompany claims and receivables between Abra and affiliates through pledge of a global intercompany note

Collateral

If no IPO is completed within 2.0 years of closing, interest rate shall increase by 2.0% per annum on the 2.5 year anniversary of closing (interest to step up an
additional 50bps every 6 months thereafter)

Rate Step Up

Interest to be paid each March 31, June 30, September 30 and December 31 of each year, beginning on June 30, 2023. Abra, at its option, may elect to pay
Interest Payment interest semi-annually or on the maturity date. Following a qualified IPO, the Issuer has the option to pay interest in common share at the conversion price if the
holder has elected conversion or if the SSEN has been converted

0% - exchangeable at the holder’s option, exchangeable at the issuers option post a qualified IPO of Abra and if the share price of Abra trades at 130% of the

Conversion Premium ) g .
conversion price for 20 out of 30 trading days

Call Protection Non-call life, provided that if there is no IPO within 2.5 years of closing, all redemptions and repayments to be made at a price of 115

$7.7bn ($5.2 billion of collateral supporting the GOL securities held by Abra and $2.5 billion representing the value of the contributions of the shareholders at

Collateral value closing)

Initial LTV 18.4%@

1.  Yield to maturity assuming no exchange
2. Abra LTV calculated using (CSSN + SSN Principal Amounts) / $7.7bn Collateral Value
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Abra SSN Summary Terms

Offering
Issuer
Principal Amount

Maturity

Interest Rate / Yield

Issue Price

Collateral

Rate Step Up

Interest Payment

Conversion Premium

Call Protection

Collateral value

Initial LTV

Preliminary Draft - CONFIDENTIAL

($s in millions)

Senior Secured Notes (“SSN”)
Abra Global Finance
$953mm

March 2, 2028 (5 years after closing)

6% cash pay + 5.5% PIK Interest Rate (payable semi-annually) / 13.5% Yield
Cash interest on the Abra SSN funded by the cash interest paid to Abra on its GOL SSN/ESSN holdings

92.9%

»  First Lien on the GOL SSNs due 2028 and, when issued, the GOL ESSNs due 2028 held by Abra

»  First priority interest on the subsidiaries that hold the equity interests of GOL and Avianca and its separate and non-controlling financial investments in SKY
and VIVA (see pg.4 for detail)

» Lien on the cash accounts of Abra

* Pledge of all intercompany claims and receivables between Abra and affiliates through pledge of a global intercompany note

N/A

Interest to be paid each June 30 and December 31 of each year, beginning on June 30, 2023. Abra, at its option, may elect to pay interest semi-annually or on
the maturity date

N/A

Non-call 2, 104 and par thereafter with a 50% equity clawback after year 2

$7.7bn ($5.2 billion of collateral supporting the GOL securities held by Abra and $2.5 billion representing the value of the contributions of the shareholders at
closing)

18.4%®

1.  Abra LTV calculated using (CSSN + SSN Principal Amounts) / $7.7bn Collateral Value

a Gbrd ©2022 Abra Group Limited ATTORNEY CLIENT PRIVILEGED

CONFIDENTIAL DRAFT PREPARED AT REQUEST OF COUNSEL




Preliminary Draft - CONFIDENTIAL

Summary of Abra SSEN and SSN Structural Protections

Key Structural Protections

» Protection of the GOL collateral underlying the GOL ESSN ensures the collateral value remains the benefit of Abra and the Abra notes
o GOL ESSN, when issued, is convertible at Abra’s option subject to certain restrictions

o The GOL ESSN cannot be converted into GOL equity prior to (i) the Abra SSEN converting to equity or being repaid at maturity,
and (ii) the Abra SSN being fully repaid or refinanced (the “Conversion Restriction”)

o The GOL ESSN is convertible at the Issuers option if the GOL share price trades above 130% of the conversion price for 20 out

Collateral Protections of 30 trading days, subject to the Conversion Restriction

for the Benefit of Abra » Protection of the Smiles IP collateral provides Abra the ability to isolate the Smiles program into a controlled subsidiary in an event of
default through the pledge of the equity of a new subsidiary

o GOL formed a new subsidiary, Smiles Fidelidade SA (“IPC0”), transferring all trademarks, internet domains, databases, client
and supplier lists, operating manuals, and all of the technology infrastructure agreements necessary to operate the Smiles
business

o GOL has covenanted to include IPCo as a party allowed to issue and sell Loyalty Program’s miles under certain of its
commercial agreements

* GOL ESSN due 2028 includes a springing maturity in 2024 or 2025 45 days prior to the maturity dates of the GOL 3.75% SEN due
2024 and the GOL 7.0% SUNSs due 2025, respectively, in each case, if more than 10% of such bonds remain outstanding

Capital Structure » GOL maintains $287 million first lien incurrence capacity on the GOL 8.0% SSN due 2026 collateral subject to the following conditions
Protections for the () an intercreditor agreement acceptable to the Abra noteholders, (ii) a maturity date that is after the GOL ESSN and the Abra bonds,
Benefit of Abra (i) only $225 million of the basket can be used for liability management, and (iv) any liability management for the 2024 and 2025 GOL

bonds shall be at a maximum price of 50 cents

» GOL ESSN benefits from a pledge of all GOL intercompany loans via the pledge of a global intercompany note

« Amendments to any of the documents under the Abra SSEN and SSN, and GOL ESSN require the approval of 2/3’s of each of the

Voting Requirements SSEN and SSN holders, except under limited circumstances
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SSEN and SSN Collateral Structure

Abra SSEN Pari Passu Abra SSN
$953mm

$458mm

Convertible Loan into

0 in(1) 0 i 0 i
100% Ownership 54% Ownership 41% Ownership of SKY 100% Ownership
l Senior Secured l Senior Secured 1 Indirect Senior Secured llndirect Senior Secured l Senior Secured
Share Pledge Share Pledge Convertible Note Share Pledge $1.4bn GOL ESSN

Aviancal\_ GOL SIY” VIVA® CGOL Smiles

| | | | |
l l LTV: ~27% l

Smiles Brand and GOL Brand, IP, and
Total Collateral Value: 1P Spare Parts

$7.7bn Collateral Value: Collateral Value:
$3.7bn $1.5bn

Pre-Money Equity Value @
$1.00 per share

~$2.5bn

Source: FactSet, Company filings, Avianca Plan of Reorganization.

1. 70% ownership of Avianca increase to 100% post drag along rights.

2. Abra holds, through Avianca, a non-controlling convertible debt interest in SKY, and Abra owns, through Avianca, a non-controlling 100% economic interest in VIVA and Avianca has applied for antitrust clearance for this acquisition. On March 22", Colombia’s aviation regulator
gave conditional approval for Avianca to fully consolidate VIVA Air under Avianca
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Summary Terms of the Abra SSEN and SSN Collateral

GOL Senior Secured Note, GOL Exchangeable Senior Secured Notes and Abra Collateral

Preliminary Draft - CONFIDENTIAL

SSN ESSN Abra Collateral
_ Issuer GOL Equity Finance First lien in the form of an assignment of all
Issuer GOL Finance rights of the Issuer in:
Principal Same as GOL SSN - Abra R V1L shares (economic interest
Amount in Avianca which also owns the non-
Principal Up to $1.4bn controlling convertible debt of SKY
P (which will be refinanced by the GOL Ing ¢ )
Amount ESSNs) =0 18% of which 4.5% will be cash pay and Share convertible into 41% of SKY equity and
ate 13.5% will be PIK at the Issuers option Collateral the 100% non-controlling economic
interest in VIVA)
18% of which 4.5% will be cash pay and . , .
il 13.5% will be PIK at the Issuers option oID 15 points - Abra's stgkg in Abrg MOBI LLP
(economic interest in GOL)
) Conversion 35%, which upon satisfaction of certain - Abra’s stake in Abra Kingsland LLP
Maturity Up to 5 years Premium conditions can be reduced to 15% (economic interest in GOL)
Repayment Repayable at any time if substituted by GOL Maturity S years Lien on the cash accounts of Abra
ESSN subscription ) )
Pledge of all intercompany claims and
o i ) Springing maturity in 2024 or 2025 prior to receivables between Abra and affiliates
Springing maturity in 2024 or 20250pr|or to Earl the maturity dates of the GOL 3.75% SEN through pledge of a global intercompany
Early [he Moty Sates of lhe OOL 3.75% SEN Matut due 2024 GOL 7.0% SUN due 2025, and note
Maturity GlgL SSN due 26260 respecltji?/ely i r,n?)?e y GOL SSN due 2026, respectively if more Other
' than 10% of such bonds remain outstandin
than 10% of such bonds remain outstanding ° g Collateral
_ . Call
First-lien on Smiles brand, IP . NCL, make-whole for event of default
; . Protection
Pari-passu lien on the IP, brand and spare
Collateral parts securing the GOL SSNs due 2026
IPCo equity p|edge Collateral Same as SSN
The GOL Global Intercompany Note

GOL Collateral Support of $5.2bn Abra Collateral Support of $2.5bn
Abra Notes Total Collateral Support of $7.7bn

ATTORNEY CLIENT PRIVILEGED
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Private Placement Impact on Abra Leverage ($s in millions)

Pro-Forma Leverage Summary

Pro-Forma Leverage Summary ($ in billions)

2019A
EBITDAR Range of Potential 2023E EBITDAR (Incl. Synergies)
$2.0 $2.0 $2.3 $2.5
$1,411 Pro-Forma Leverage 3.4x 3.4x 3.0x 2.7x
o — 57,189
($1,074) $6,731
($450) $100 ]
( ) ($458)

Abra Net Debt (1) Abra SSEN / SSN GOL Liability Management Additional Cashto GOL  Cash to Abra Balance Pro Forma Abra Conversion of Pro Forma Abra Net Debt,

Completed Balance Sheet Sheet Net Debt Abra SSEN Post Conversion

1.  Based on Avianca’s Q4 investor presentation released March 2023, GOL'’s Q4 financial statements released on March 8, 2023 and an exchange rate of R$5.28 to $1.00, as of March 16, 2023.
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Avianca Leverage ($s in millions)

~5.0x 2022 EBITDAR ~4.3x 2022 EBITDAR

$5,302

$3,385
$3,123

12/31/20 Net Debt 12/31/22 Business Plan 12/31/22 Actual Net Debt
Net Debt Forecast

Source: Avianca Investor Presentation
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Private Placement Impact on GOL Leverage

~4.4x 2019 EBITDAR

GOL Net Debt P

$1,409

$4,279

Annual Interest Savings
of ~$68 million

($1,074)

($450)

Preliminary Draft - CONFIDENTIAL

~4.2x 2019 EBITDAR

$4,164

GOL ESSN

Liability Management
Completed

Additional Cash to GOL
Balance Sheet

1. Based on GOL'’s Q4 financial statements released on March 8, 2023 and an exchange rate of R$5.28 to $1.00, as of March 16, 2023.

©) abra
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($s in millions)

~2.9x 2019 EBITDAR

$2,755

($1,409)
Pro Forma GOL Conversion of
Net Debt GOL ESSN

ATTORNEY CLIENT PRIVILEGED
PREPARED AT REQUEST OF COUNSEL

Pro Forma GOL Net Debt,
Post Conversion
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Pre and Post Outstanding GOL Bonds ($s in millions)
Pre-Transaction Outstanding GOL Bonds Post-Transaction Outstanding GOL Bonds
$1,409
$650 $650
$425
$344
$251
$70
GOLLBZ 3.75% ‘24 GOLLBZ 7% '25 GOLLBZ 8% '26 GOLLBZ 3.75% '24 GOLLBZ 7% '25 GOLLBZ 8% '26 GOL SSN/ESSN

Note: GOL SSN / ESSN Outstanding Bonds of $1,409 excludes the impact of potential PIK interest (at Company’s option)
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Changing Fundamentals that could impact Bond Prices

- Equity interest collateral will continue to appreciate as Avianca completes its transition to an LCC and Avianca
and GOL continue to accelerate cash flow and earnings generation as operations continue to grow to meet

demand
/' - GOL'’s improved operational performance will drive higher values for the GOL ESSN due 2028 collateral as higher
‘.‘ revenues and cash flows will increase the value of the GOL and the Smiles IP and brands
As GOL scales its operations to meet demand, its spare parts inventory will grow as more aircraft are placed in
service
@ I H Significant synergy opportunity across the airlines to drive enhanced revenues and profitability

Enhanced liquidity at GOL provides significant capital to scale capacity to meet demand and accelerate
fleet transformation

|><$ ABRA SSEN and SSN offer attractive relative value

ATTORNEY CLIENT PRIVILEGED
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Risks

Our business, financial condition, results of operations, cash flow, prospects, reputation and/or the trading price of the notes may be materially
and adversely affected by any of the following factors, many of which are outside our control:

* Increased fuel costs that we may be unable to fully pass onto our customers.

« Changes to the civil aviation regulatory framework in the countries in which we operate, including slot distribution rules, fare restrictions,
fees associated with civil aviation and regulations relating to climate change.

» Technical and operational problems in the civil aviation infrastructure in the countries in which we operate, including air traffic control
systems, airspace and airport infrastructure.

« Competition from other airlines, charter airlines and potential new entrants.

« Air traffic accidents that adversely affect customer perception of, and consequently demand for, air travel, especially if involving the same
aircraft models used in our operations.

» Health crises and pandemics that may severely decrease demand for air travel and result in government travel restrictions.

» Adverse macroeconomic conditions, to which the airline industry is particularly sensitive, that may materially and adversely affect demand
for our operations and our ability to obtain financing on acceptable terms, as well as increased costs resulting from inflation and exchange
rate volatility that we may be unable to fully pass onto our customers.

CONFIDENTIAL DRAFT PREPARED AT REQUEST OF COUNSEL
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