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Tobias Stirnberg, Esq.
Milbank, Tweed, Hadley & McCloy LLP

Rua Colômbia 325
São Paulo SP 01438-000

(55-11) 3927 7702

Approximate date of commencement of proposed sale to the public: From time to time after the effective date of
this registration statement.

If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment
plans, please check the following box. 1

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, check the following box. T

If this form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
please check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering. 1
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If this form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering. 1

If this Form is a registration statement pursuant to General Instruction I.C. or a post-effective amendment thereto that
shall become effective upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the
following box. 1

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.C. filed to
register additional securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check
the following box. 1

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities
Act of 1933.

Emerging growth company 1

If an emerging growth company that prepares its financial statements in accordance with U.S. GAAP, indicate by
check mark if the registrant has elected not to use the extended transition period for complying with any new or
revised financial accounting standards† provided pursuant to Section 7(a)(2)(B) of the Securities Act. 1

† The term “new or revised financial accounting standard” refers to any update issued by the Financial Accounting
Standards Board to its Accounting Standards Codification after April 5, 2012.

__________________________

CALCULATION OF REGISTRATION FEE

Title of Each Class of Securities to Be
Registered

Amount to be
Registered

Proposed
Maximum

Offering Price
Per Unit

Proposed
Maximum
Aggregate

Offering Price
Amount of

Registration Fee
Preferred shares, no par value, underlying
American Depositary
Shares(1)........................  28,000,000 $ 5.485 $ 153,580,000 $ 19,120.71
     Total....................................................... $ 19,120.71(2)

(1)   Preferred shares may be represented by the Registrant’s American Depositary Shares, each of which represents
two preferred shares. American Depositary Shares issuable upon deposit of the preferred shares registered hereby have
been registered under a separate registration statement on Form F-6 (333-175973).

 (2)  Estimated solely for the purpose of calculating the registration fee pursuant to Rule 457(c) under the Securities
Act of 1933 with respect to the 28,000,000 preferred shares underlying American Depositary Shares that may be sold
by selling securityholders.  The proposed maximum aggregate offering price per share and the proposed maximum
aggregate offering price of the 28,000,000 preferred shares underlying American Depositary Shares to be sold by
selling securityholders is based on the average of the high and low sale prices per share ($11.10 and $10.84) of the
American Depositary Shares as reported on the New York Stock Exchange on April 26, 2018.  Each of the Registrant’s
American Depositary Shares represents two preferred shares.
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The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay
its effective date until the Registrant shall file a further amendment which specifically states that this
Registration Statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of
1933 or until the Registration Statement shall become effective on such date as the Securities and Exchange
Commission, acting pursuant to said Section 8(a), may determine.
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The information in this prospectus is not complete and may be changed. The selling securityholders may not
sell these securities until the registration statement filed with the Securities and Exchange Commission is
effective. This prospectus is not an offer to sell these securities and it is not soliciting an offer to buy these
securities in any state where the offer or sale is not permitted.

Subject to Completion, dated April 30, 2018

Gol Linhas Aéreas Inteligentes S.A.
(Gol Intelligent Airlines Inc.)
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14,000,000 American Depositary Shares representing Preferred Shares

Offered by Selling Securityholders

__________________________

The selling securityholders identified in this prospectus may from time to time offer and resell up to 14,000,000
American Depositary Shares representing preferred shares (“American Depositary Shares”). Each American Depositary
Share represents two of our preferred shares. The preferred shares underlying the American Depositary Shares were
originally issued pursuant to transactions exempt from the registration requirements of the Securities Act of 1933, as
amended (the “Securities Act”). We will not receive any of the proceeds from the sale of these American Depositary
Shares by the selling securityholders.

Our preferred shares, in the form of American Depositary Shares, are listed on the New York Stock Exchange (the
“NYSE”) under the ticker symbol “GOL.”

The selling securityholders identified in this prospectus, or their donees, pledgees, transferees or other
successors-in-interest, may from time to time offer to sell the American Depositary Shares to or through one or more
underwriters, dealers and agents, or directly to purchasers, on a continuous or delayed basis..

This prospectus may not be used to offer or sell any securities unless accompanied by a prospectus supplement. The
selling securityholder will provide specific terms of any securities to be offered and the names of any underwriters,
dealers or agents, if any, in supplements to this prospectus. You should read this prospectus and the applicable
prospectus supplement carefully before you invest.

Investing in our securities involves a high degree of risk. You should carefully consider the risks described
under “Risk Factors” beginning on page 8 of our annual report on Form 20-F for the year ended December 31,
2017, which is incorporated by reference herein, or included in any prospectus supplement.

NEITHER THE SECURITIES AND EXCHANGE COMMISSION NOR ANY STATE SECURITIES
COMMISSION HAS APPROVED OR DISAPPROVED OF THESE SECURITIES OR PASSED UPON THE
ADEQUACY OR ACCURACY OF THIS PROSPECTUS. ANY REPRESENTATION TO THE CONTRARY
IS A CRIMINAL OFFENSE.

The date of this prospectus is     , 2018.

AMERICAS 93774036
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We are responsible for the information contained in this prospectus, any accompanying prospectus supplement
and the documents incorporated by reference herein and therein. You should rely only on the information
contained or incorporated by reference in this prospectus and the applicable prospectus supplement. We have
not authorized anyone to provide you with different information. This prospectus may only be used where it is
legal to sell these securities. You should not assume that the information in this prospectus or the applicable
prospectus supplement is accurate as of any date other than the date on the front of those documents. We are
not making an offer to sell these securities in any jurisdiction where the offer or sale is not permitted.
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About This Prospectus
This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission (the
“SEC”) using a “shelf” registration process. Under the shelf process, the selling securityholders referred to in the
prospectus and identified in supplements to this prospectus may offer and resell from time to time our American
Depositary Shares under this prospectus.

This prospectus does not cover the issuance of any of our preferred shares by us to the selling securityholders, and we
will not receive any of the proceeds from any sale of American Depositary Shares by the selling securityholders.
Except for any underwriting discounts, selling commissions, transfer taxes and fees, which are to be paid by the
selling securityholders, we have agreed to pay the expenses incurred in connection with the registration of the
American Depositary Shares owned by the selling securityholders covered by this prospectus.

This prospectus only provides you with a general description of the American Depositary Shares the selling
securityholders may offer. Each time the selling securityholders sell the American Depositary Shares described in the
prospectus we will provide a supplement to this prospectus that will contain specific information about the terms of
that offering, including the specific amounts, prices and terms of the American Depositary Shares offered. The
prospectus supplement may also add, update or change information contained in this prospectus. You should carefully
read both this prospectus and any accompanying prospectus supplement or other offering materials, together with the
additional information described under the heading “Where You Can Find More Information.”

Unless otherwise indicated, the term “selling securityholders” as used in this prospectus means the selling
security-holders referred to in this prospectus and their donees, pledgees, transferees and other successors-in-interest. 
Unless otherwise indicated, references in this prospectus to the “company,” “we,” “us” and “our” and similar terms refer to Gol
Linhas Aéreas Inteligentes S.A. and its subsidiaries.

This prospectus and any accompanying prospectus supplement or other offering materials do not contain all of the
information included in the registration statement as permitted by the rules and regulations of the SEC. We are subject
to the informational requirements of the Securities Exchange Act of 1934, as amended (the “Exchange Act”) and,
therefore, file reports and other information with the SEC, including annual reports on Form 20-F and reports on Form
6-K. Statements contained in this prospectus and any accompanying prospectus supplement or other offering materials
about the provisions or contents of any agreement or other document are only summaries. If SEC rules require that
any agreement or document be filed as an exhibit to the registration statement, you should refer to that agreement or
document for its complete contents.

You should assume that the information in this prospectus, any applicable prospectus supplement or any related free
writing prospectus is accurate only as of the date on the front of the document and that any information that we have
incorporated by reference is accurate only as of the date of the document incorporated by reference, regardless of the
time of delivery of this prospectus, any applicable prospectus supplement or any related free writing prospectus, or
any sale of a security.

1
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Where You Can Find More Information
We have filed with the SEC a registration statement (including amendments and exhibits to the registration statement)
on Form F-3 under the Securities Act of 1933, as amended (“Securities Act”). This prospectus, which is part of the
registration statement, does not contain all of the information set forth in the registration statement and the exhibits
and schedules to the registration statement. For further information, we refer you to the registration statement and the
exhibits and schedules filed as part of the registration statement. If a document has been filed as an exhibit to the
registration statement, we refer you to the copy of the document that has been filed. Each statement in this prospectus
relating to a document filed as an exhibit is qualified in all respects by the filed exhibit.

You may inspect and copy reports and other information to be filed with the Commission at the public reference
facilities maintained by the Commission at 100 F. Street, N.E, Washington D.C. 20549 and at the Commission’s
regional offices at 500 West Madison Street, Suite 1400, Chicago Illinois 60661, and 233 Broadway, New York, New
York 10279. Copies of the materials may be obtained from the Public Reference Room of the Commission at 100 F.
Street, N.E, Washington, D.C. 20549 at prescribed rates. The public may obtain information on the operation of the
Commission’s Public Reference Room by calling the Commission in the United States at 1-800-SEC-0330. In addition,
the Commission maintains an internet website at http://www.sec.gov, from which you can electronically access the
registration statement and its materials.

As a foreign private issuer, we are not subject to the same disclosure requirements as a domestic U.S. registrant under
the Exchange Act. For example, we are not required to prepare and issue quarterly reports, and we are exempt from
the Exchange Act rules regarding the provision and control of proxy statements and regarding short‑swing profit
reporting and liability. However, we furnish our shareholders with annual reports containing financial statements
audited by our independent auditors and make available to our shareholders a free translation of our quarterly reports
containing unaudited financial information (ITR) for the first three quarters of each fiscal year, which is filed with the
Brazilian Securities Commission (Comissão de Valores Mobiliários - CVM) and furnished to the SEC under Form
6-K. We furnish quarterly financial statements with the SEC within two months of the end of the first three quarters of
our fiscal year, and we file annual reports on Form 20-F within the time period required by the SEC, which is
currently four months from December 31, the end of our fiscal year.

2
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Incorporation of Certain Documents by Reference
The SEC allows us to “incorporate by reference” the information we submit to it, which means that we can disclose
important information to you by referring you to those documents that are considered part of this prospectus.
Information that we submit to the SEC in the future and incorporate by reference will automatically update and
supersede the previously submitted information. We incorporate herein by reference our Annual Report on Form 20-F
for the year ended December 31, 2017, filed with the SEC on April 30, 2018.

We also incorporate by reference in this prospectus all subsequent annual reports filed with the SEC on Form 20-F
under the Securities Exchange Act of 1934 and those of our reports submitted to the SEC on Form 6-K that we
specifically identify in such form as being incorporated by reference until this offering has been terminated.

As you read the above documents, you may find inconsistencies in information from one document to another. If you
find inconsistencies, you should rely on the statements made in the most recent document. All information appearing
in this prospectus is qualified in its entirety by the information and financial statements, including the notes thereto,
contained in the documents we have incorporated by reference.

You may obtain a copy of these filings at no cost by writing or telephoning us at the following address:

Gol Linhas Aéreas Inteligentes S.A.

Praça Comandante Linneu Gomes, S/N, Portaria 3,

Jardim Aeroporto

04626-020, São Paulo, São Paulo

Federative Republic of Brazil

Telephone +55 11 2128-4700

Information contained on our website is not incorporated by reference in, and shall not be considered a part of, this
prospectus.

3
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Cautionary Statement Regarding Forward-Looking
Statements
This prospectus, the registration statement of which it forms a part, each prospectus supplement and the documents
incorporated by reference into these documents contain forward-looking statements within the meaning of the Private
Securities Litigation Reform Act of 1995. We use words such as “anticipates,” “believes,” “plans,” “expects,” “future,” “intends,”
“will,” “foresee” and similar expressions to identify these forward-looking statements. In addition, from time to time we or
our representatives have made or may make forward-looking statements orally or in writing. Furthermore, such
forward-looking statements may be included in various filings that we make with the SEC or press releases or oral
statements made by or with the approval of one of our authorized executive officers. These forward-looking
statements are subject to certain known and unknown risks and uncertainties, as well as assumptions that could cause
actual results to differ materially from those reflected in these forward-looking statements. Factors that might cause
actual results to differ include, but are not limited to, those discussed in our most recent Annual Report on Form 20-F,
which is incorporated by reference herein. Readers are cautioned not to place undue reliance on any forward-looking
statements contained herein, which reflect management’s opinions only as of the date hereof. Except as required by
law, we undertake no obligation to revise or publicly release the results of any revision to any forward-looking
statements. You are advised, however, to consult any additional disclosures we have made or will make in our reports
to the SEC on Forms 20-F and 6-K. All subsequent written and oral forward-looking statements attributable to us or
persons acting on our behalf are expressly qualified in their entirety by the cautionary statements contained in this
prospectus.

4
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Summary
We are Brazil’s leading airline based on our size, low operating costs, network reach, management team and customer
experience. We are a low-cost carrier focused on offering low fares with high-quality customer experience to business
and leisure passengers. We believe that we operate the only true low-cost carrier business model in Brazil. As of
December 31, 2017, we operated a single fleet of 119 Boeing 737-NG aircraft to offer approximately 700 daily flights
across 64 destinations in Brazil, South America and the Caribbean.

Our principal executive offices are located at Praça Comandante Linneu Gomes, S/N, Portaria 3, Jardim Aeroporto,
04626-020, São Paulo, São Paulo, Federative Republic of Brazil. Our telephone number at that address is +55 11
2128-4700. Our website is https://www.voegol.com.br/en. The information contained on our website is not
incorporated by reference in, and shall not be considered a part of, this prospectus.
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RISK FACTORS
An investment in our securities involves a high degree of risk. You should carefully consider the risk factors
incorporated by reference from our most recent Annual Report on Form 20-F and the other information contained in
this prospectus or any applicable prospectus supplement, as updated by our subsequent filings with the SEC, pursuant
to Sections 13(a), 14 or 15(d) of the Exchange Act, which are incorporated herein by reference, before buying our
securities. For more information see “Where You Can Find More Information” and “Incorporation of Certain Documents
By Reference.”
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Use Of Proceeds
We will not receive any of the proceeds from the sale of American Depositary Shares by the selling securityholders
under this prospectus and any related prospectus supplement. Please see “Selling Securityholders.”
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selling securityholders
This prospectus covers the offering for resale of up to 14,000,000 American Depositary Shares by selling
securityholders. These American Depositary Shares represent 28,000,000 preferred shares issued by us and purchased
by the selling securityholders in capital increases that occurred on December 7, 2011, December 21, 2011, August 12,
2013, May 28, 2014, July 10, 2015 and September 4, 2015, in each case, pursuant to subscription forms under
Brazilian law, in each case, in transactions exempt from registration under the Securities Act prior to the original
filing date of the registration statement of which this prospectus forms a part.

The registration of the preferred shares under the registration statement of which this prospectus is a part will allow
for the potential conversion of such preferred shares, if any, into ADSs that are fungible with the ADSs that trade on
the New York Stock Exchange.

5
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DESCRIPTION OF SHARE CAPITAL
General

As of December 31, 2017, our share capital consisted of 2,863,682,710 common shares and 265,899,432 preferred
shares, each with no par value.

On March 23, 2015, our shareholders approved, among other amendments to our by-laws intended to improve
corporate governance, the split of 143,858,204 common shares in the proportion of 35 common shares for each
common share, upon the issuance of 4,891,178,936 new common shares, without modification to our capital stock. In
December 2017, our major shareholder, Fundo de Investimento em Participações Volluto, converted 2,171,354,430
common shares into preferred shares.

Issued Share Capital

Under our by-laws, our authorized capital as of December 31, 2017 was R$4.0 billion, and can be increased by the
issuance of preferred or common shares, after approval by our board of directors. Our shareholders must approve any
capital increase that exceeds our authorized capital. Under our by-laws and the Brazilian corporation law, if we issue
additional shares in a private transaction, the existing shareholders have preemptive rights to subscribe for shares on a
pro rata basis according to their holdings. See “Description of Capital Stock—Preemptive Rights.”

Regulation of Foreign Investment

There are no general restrictions on ownership of our preferred shares or common shares by individuals or legal
entities domiciled outside Brazil, except for those regarding airline companies (see “Item 4B. Business
Overview—Regulation of the Brazilian Civil Aviation Market”). However, the right to convert dividend payments and
proceeds from the sale of preferred shares or common shares into foreign currency and to remit such amounts outside
Brazil is subject to restrictions under foreign investment legislation which generally requires, among other things, the
registration of the relevant investment with the Central Bank.

Foreign investors may register their investment under Law No. 4,131, dated September 3, 1962, or Law No. 4,131, or
Resolution No. 4,373 of January 26, 2000 of the National Monetary Council (Conselho Monetário Nacional), or
Resolution No. 4,373. Registration under Law No. 4,131 or under Resolution No. 4,373 generally enables foreign
investors to convert dividends, other distributions and sales proceeds received in connection with registered
investments into foreign currency and to remit such amounts abroad. Resolution No. 4,373 affords favorable tax
treatment to foreign investors who are not residents in a Low or Nil Tax Jurisdiction, which is defined under Brazilian
tax laws as a country or location or other jurisdiction that does not impose tax or where the maximum income tax rate
is lower than 20%.

Under Resolution No. 4,373, foreign investors may invest in almost all financial assets and engage in almost all
transactions available in the Brazilian financial and capital markets, provided that certain requirements are fulfilled. In
accordance with Resolution No. 4,373, the definition of foreign investor includes individuals, legal entities, mutual
funds and other collective investment entities that are domiciled or headquartered abroad. Investors may not transfer
the ownership of investments made under Resolution No. 4,373 to other non-Brazilian holders through private
transactions.

Pursuant to Resolution No. 4,373, foreign investors must:
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• appoint at least one representative and a custodian in Brazil with powers to perform actions relating to
the foreign investment;

• complete the appropriate foreign investor registration form;
• register as a foreign investor with the CVM;
• register the foreign investment with the Central Bank;
• appoint a tax representative in Brazil; and
• obtain a taxpayer identification number from the Brazilian federal tax authorities.

6
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Amounts invested in our preferred shares by a non-Brazilian holder who qualifies under Resolution 4,373 and obtains
registration with the CVM, or by the depositary representing an ADS holder, are eligible for registration with the
Central Bank. This registration (the amount so registered is referred to as registered capital) allows the remittance
outside Brazil of foreign currency, acquired with the proceeds of distributions on, and amounts realized through,
dispositions of our preferred shares. The registered capital per preferred share purchased in the form of an ADS, or
purchased in Brazil and deposited with the depositary in exchange for an ADS, will be equal to its purchase price
(stated in U.S. dollars). The registered capital per preferred share withdrawn upon cancellation of an ADS will be the
U.S. dollar equivalent of (i) the average price of a preferred share on the Brazilian stock exchange on which the most
preferred shares were traded on the day of withdrawal or (ii) if no preferred shares were traded on that day, the
average price on the Brazilian stock exchange on which the most preferred shares were traded in the 15 trading
sessions immediately preceding such withdrawal. The U.S. dollar equivalent will be determined on the basis of the
average rates quoted by the Central Bank on these dates.

A non-Brazilian holder of preferred shares may experience delays in effecting Central Bank registration, which may
delay remittances abroad. This delay may adversely affect the amount in U.S. dollars, received by the non-Brazilian
holder.

A registration has been obtained in the name of the depositary with respect to the ADSs and is maintained by the
custodian on behalf of the depositary. Pursuant to the registration, the custodian and the depositary are able to convert
dividends and other distributions with respect to the preferred shares represented by our ADSs into foreign currency
and remit the proceeds outside Brazil. In the event that a holder of ADSs exchanges such ADSs for preferred shares,
such holder will be entitled to continue to rely on the depositary’s registration for five business days after such
exchange, following which, such holder must seek to obtain its own registration with the Central Bank.

Thereafter, any holder of preferred shares may not be able to convert into foreign currency and remit outside Brazil
the proceeds from the disposition of, or distributions with respect to such preferred shares, unless the holder is a duly
qualified investor under Resolution No. 4,373.

If the shareholder does not qualify under Resolution No. 4,373 by registering with the CVM and the Central Bank and
appointing a representative and a custodian in Brazil, the holder will be subject to less favorable Brazilian tax
treatment than a holder of ADSs. Regardless of qualification under Resolution No. 4,373, residents in a Low or Nil
Tax Jurisdiction are subject to less favorable tax treatment than other foreign investors.

Under current Brazilian legislation, the federal government may impose temporary restrictions on remittances of
foreign capital abroad in the event of a serious imbalance or an anticipated serious imbalance of Brazil’s balance of
payments. For approximately six months in 1989 and early 1990, the Brazilian government froze all dividend and
capital repatriations held by the Central Bank that were owed to foreign equity investors, in order to conserve Brazil’s
foreign currency reserves. These amounts were subsequently released in accordance with federal government
directives. There can be no assurance that the Brazilian government will not impose similar restrictions on foreign
repatriations. See “Item 3. Risk Factors—Risks Relating to Brazil.”

Description of Preferred Shares

According to our by-laws, our preferred shares are non-voting and have the right to receive dividends per share equal
to 35 times the value of the dividends received per common share. However, under certain limited circumstances
provided for in the Brazilian corporation law and as described in this section, holders of our preferred shares may be
entitled to vote. Upon liquidation, holders of preferred shares are entitled to receive distributions prior to the holders
of our common shares and at value of 35 times the value attributable to each common share.
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According to our by-laws, holders of our preferred shares are entitled to be included in a public tender offer in case
our controlling shareholder sells its controlling stake in us and the minimum price to be offered for each preferred
share is 35 times the price paid per share of the controlling stake.

7
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Under Brazilian law, the protections afforded to minority shareholders are different from those in the United States. In
particular, judicial guidance with respect to shareholder disputes is less established under Brazilian law than U.S. law
and there are different procedural requirements for bringing shareholder lawsuits, such as shareholder derivative suits.
As a result, in practice it may be more difficult for our minority shareholders to enforce their rights against us or our
directors or controlling shareholder than it would be for shareholders of a U.S. company.

Redemption and Rights of Withdrawal

Under the Brazilian corporation law, a dissenting or non-voting shareholder has the right to withdraw from a company
and be reimbursed for the value of the preferred or common shares held whenever a decision is taken at a general
shareholders’ meeting by a vote of shareholders representing at least 50% of the total outstanding voting capital to:

• create a new class of preferred shares or increase disproportionately an existing class of preferred shares
relative to the other classes of shares, unless such action is provided for or authorized by our by-laws
(our by-laws allow us to do so);

• modify a preference, privilege or condition of redemption or amortization conferred on one or more
classes of preferred shares or create a new class with greater privileges than the existing classes of
preferred shares;

• reduce the mandatory distribution of dividends;
• merge or consolidate us with another company;
• participate in a group of companies as defined in the Brazilian corporation law and subject to the

conditions set forth therein;
• change our corporate purpose, including a sale of the voting control to a third party;
• transfer all of our shares to another company or receive shares of another company in order to make the

company whose shares were transferred a wholly owned subsidiary of such company, known as
incorporação de ações;

• conduct a spin-off that results in (a) a change of our corporate purposes, except if the assets and
liabilities of the spin-off company are contributed to a company that is engaged in substantially the same
activities, (b) a reduction in the mandatory dividend or (c) any participation in a centralized group of
companies, as defined under the Brazilian corporation law; or

• dissolution of the company or terminating a state of liquidation.
In the event that the entity resulting from a merger, consolidation, or incorporação de ações, or spin-off of a listed
company fails to become a listed company within 120 days of the shareholders’ meeting at which such decision was
taken, the dissenting or non-voting shareholders may also exercise their withdrawal right.

If there is a resolution to (a) merge or consolidate us with another company; (b) conduct a incorporação de ações; (c)
participate in a group of companies, as defined under the Brazilian corporation law; or (d) acquire control of another
company, the withdrawal rights are exercisable only if our shares do not satisfy certain tests of liquidity and dispersal
of the type or class of shares in the market at the time of the general meeting.

Only holders of shares adversely affected by the changes mentioned in the first and second items above may withdraw
their shares.

The right of withdrawal lapses 30 days after publication of the minutes of the relevant general shareholders’ meeting
that approved the corporate actions described above. In the case of the changes mentioned in items (a) and (b) above,
the resolution is subject to confirmation by the preferred shareholders, which must be obtained at a special meeting
held within one year. In those cases, the 30-day term is counted from the date of publication of the minutes of the
special meeting. We would be entitled to reconsider any action triggering appraisal rights within 10 days following the
expiration of such rights if the redemption of shares of dissenting or non-voting shareholders would jeopardize our
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financial stability. Shares to be purchased by us from the dissenting or non-voting shareholders exercising appraisal
rights will be valued at an amount equal to the lesser of the portion attributable to such shares of our shareholders’
equity as shown on the last balance sheet approved at a general shareholders’ meeting (book value) and the portion
attributable to such shares of the economic value of the company, pursuant to an appraisal report produced in
accordance with the provisions of the Brazilian corporation law. If more than 60 days have elapsed since the date of
such balance sheet, dissenting shareholders may require that the book value of their shares be calculated on the basis
of a new balance sheet. As a general rule, shareholders who acquire their shares after the first notice convening the
general shareholders’ meeting or after the relevant press release concerning the meeting is published will not be
entitled to appraisal rights.
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For purposes of the right of withdrawal, the concept of “dissenting shareholder,” under the Brazilian corporation law,
includes not only those shareholders who vote against a specific resolution, but also those who abstain from voting,
who fail to attend the shareholders’ meeting or who do not have voting rights.

Preemptive Rights

Each of our shareholders generally has a preemptive right to subscribe for shares or convertible securities in any
capital increases, in proportion to its shareholdings. A minimum period of 30 days, unless a shorter period is
established by our board of directors, following the publication of notice of the capital increase is allowed for the
exercise of the right and the right is negotiable. In the event of a capital increase which would maintain or increase the
proportion of capital represented by preferred shares, holders of ADSs or preferred shares would have preemptive
rights to subscribe only to newly issued preferred shares.

In the event of a capital increase which would reduce the proportion of capital represented by preferred shares, holders
of ADSs or preferred shares would have preemptive rights to subscribe for preferred shares, in proportion to their
shareholdings, and for common shares, only to the extent necessary to prevent dilution of their equity participation.
(See “Item 3D. Risk Factors—Risks Relating to the ADSs and Our Preferred Shares—Holders of ADSs may be unable to
exercise preemptive rights with respect to our preferred shares”). Our by-laws provide that our board of directors may,
within the limit of our authorized capital, withdraw preemptive rights to existing shareholders in connection with an
increase in share capital through sale in stock exchanges, public offerings or public exchange offers. In addition,
Brazilian corporation law provides that the granting or exercise of stock options pursuant to certain stock option plans
is not subject to preemptive rights.

Voting Rights

Each common share entitles its holder to one vote at our shareholders’ meetings. Preferred shares have no voting
rights, except that each preferred share entitles its holder to one vote at our shareholders’ meeting to decide on certain
specific matters, such as:

• any transformation of the company into another corporate type;
• any merger, consolidation or spin-off of the company;
• approval of any transactions between the company and its controlling shareholder or parties related to

the controlling shareholder;
• approval of any evaluation of assets to be delivered to the company in payment for shares issued in a

capital increase;
• appointment of an expert to ascertain the fair value of the company in connection with any

deregistration and delisting tender offer;
• changes to the rights attributable to preferred shares approved by shareholders on March 23, 2015;
9
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•                     any changes to these voting rights; and

•                     approval of a change of our corporate purpose.

In case our controlling shareholder holds our shares that represent an economic interest equal to or less than 50%, the
approval of the certain matters referred to above will depend on the prior approval by an extraordinary meeting.

Holders of preferred shares are entitled to attend shareholders’ meetings and to participate in the discussions. The
Brazilian corporation law provides that non-voting shares, such as preferred shares, may acquire voting rights if the
company fails to distribute fixed or minimum dividends in connection with such shares for three consecutive fiscal
years and will retain such voting rights until the distribution of such fixed or minimum dividends. (See “Item 3D. Risk
Factors—Risks Relating to the ADSs and Our Preferred Shares—Holders of the ADSs and our preferred shares may not
receive any dividends”).

According to the Brazilian corporation law, any change in the preferences or rights of our preferred shares, or the
creation of a class of shares having priority over our preferred shares, unless such change is authorized by our
by-laws, would require the approval of our preferred shareholders in a special shareholders’ meeting in addition to
approval by a majority of the holders of our outstanding voting shares. The holders of preferred shares would vote as a
class at the special meeting.

The Brazilian corporation law grants (i) holders of preferred shares without voting rights (or with restricted voting
rights) representing 10% of the total issued capital stock and (ii) holders of our common shares that are not part of the
controlling group, and represent at least 15% of the voting capital stock, the right to appoint a member to the board of
directors, by voting during the annual shareholders’ meeting. If none of our non-controlling holders of common or
preferred shares meets the respective thresholds described above, holders of preferred or common shares representing
at least 10% of the share capital would be able to combine their holdings to appoint one member and an alternate to
our board of directors. Such rights may only be exercised by those shareholders who prove that they have held the
required stake with no interruption during at least the three months directly preceding our annual shareholders’
meeting.

Holders of common shares are entitled to certain rights that cannot be amended by changes in the by-laws or at a
general shareholders’ meeting, which include (i) the right to vote at general shareholders’ meetings; (ii) the right to
participate in distributions of dividends and interest attributable to shareholders’ equity and to share in the remaining
assets of the company in the event of liquidation; (iii) preemptive rights in certain circumstances; and (iv) the right to
withdraw from the company in certain cases. In addition to those rights, the by-laws or a majority of the voting
shareholders may establish additional rights and, likewise, remove them. The Level 2 of Differentiated Corporate
Governance Practices, which we comply with, provides for the granting of voting rights to holders of preferred shares
in connection with certain matters, including corporate restructurings, mergers and related party transactions.

Controlling shareholders may nominate and elect a majority of the members of the board of directors of Brazilian
companies. In a Brazilian company, management is not entitled to nominate directors for election by the shareholders.
Non-controlling shareholders and holders of non-voting shares are entitled to elect representatives to the board, as
described above. Holders of a threshold percentage of the voting shares may also request, up to 48 hours prior to any
general shareholders’ meeting, that the election of directors be subject to cumulative voting. The threshold percentage
required for cumulative voting for a corporation such as ours is currently 5% of the outstanding shares. Shareholders
who vote to elect a representative of the non-controlling shareholders may not cast cumulative votes to elect other
members of the board.
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Also, recent amendments to our by-laws estipulate that if the controlling shareholder at any time holds an economic
interest in us equal to or less than 35% and greater than 15%, at least 40% of the directors shall be independent and
the preferred shareholders shall have the right to elect one of the independent directors. Also, if the controlling
shareholder at any time holds an economic interest in us equal to or less than 15% and greater than 7.5%, at least 50%
of the directors shall be independent and the preferred shareholders shall have the right to elect two of the independent
directors. If the controlling shareholder at any time holds an economic interest in us equal to or less than 7.5%, at least
60% of the directors shall be independent and the preferred shareholders shall have the right to elect two of the
independent directors.
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Conversion Right

Our shareholders may, at any time, convert common shares into preferred shares, at the rate of 35 common shares to
one preferred share, to the extent such shares are duly paid and provided that the amount of preferred shares does not
exceed 50% of the total amount of shares outstanding. Any request for conversion must be delivered to our board of
executive officers and, once accepted by the board of executive officers, must be confirmed by our board of directors
at the first meeting after the date of the request for conversion. The conversion is subject to transfer restrictions, as
explained below.

Transfer Restrictions

The controlling shareholder, as established on March 23, 2015, shall observe the following restrictions concerning the
transfer of preferred shares held on March 23, 2015:

• 31,463,850 preferred shares must be held by the controlling shareholder until March 23, 2016; and
• after March 23, 2016, the controlling shareholder shall hold at least 15,731,925 preferred shares.
Until March 23, 2017, the controlling shareholder shall only be allowed to transfer the preferred shares held on March
23, 2015 in private transactions, outside of a stock exchange or organized over-the-counter market, to acquirers who
agree to comply with the same restriction. Any subsequent private transfer of preferred shares initially transferred by
the controlling shareholder, shall only occur if the new acquirer of these preferred shares agrees to comply with the
restrictions above.

The transfer restrictions of preferred shares provided above shall not apply to preferred shares that are acquired by the
controlling shareholder after March 23, 2015.

The transfer of common shares owned by the controlling shareholder or of preferred shares resulting from the
conversion of common shares, shall be subject to the restrictions below:

• The transfer of common shares owned by the controlling shareholder or of preferred shares resulting
from the conversion of common shares, in one or more private transactions, outside of an exchange or
organized over-the-counter market, shall only be allowed, independently of the percentage of common
shares or preferred shares subject to such transaction, if the acquirer of those common shares or
preferred shares agrees not to transfer the acquired shares on an exchange or organized over-the-counter
market for 12 months commencing on the date of the transaction. In these cases, the controlling
shareholder shall not make a new private transfer, outside of a stock exchange or a block trade, of
common shares or preferred shares resulting from the conversion of common shares for six months
commencing on the date of the transaction.

• Any subsequent private transfer of the shares initially transferred by the controlling shareholder pursuant
to the terms of item (a) above within the 12-month period shall only occur if the new acquirer agrees not
to transfer such shares on an exchange or organized over-the-counter market until the end of the 12
months commencing on the date that such shares were transferred by the controlling shareholder.

• Except in the case of an organized sale process, as provided below, the controlling shareholder shall not
transfer, in any transaction on an exchange or organized over-the-counter market, a number of preferred
shares that represents an economic interest greater than 3%. Any sale on an exchange or organized
over-the-counter market shall automatically impede the controlling shareholder from making a new
transfer of preferred shares, on an exchange or organized over-the-counter market, for at least six
months commencing on the date such sale occurs.
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• The transfer of preferred shares that represent an economic interest greater than 3% shall only be made
through a public offering registered with the CVM. In this case, the controlling shareholder will be
subject only to the transfer restrictions that are part of the public offering.

All transfer restrictions above shall cease definitively and immediately at the moment in which (a) a public tender
offer for the acquisition of shares occurs as a result of the transfer of control of our company; or (b) the controlling
shareholder holds an amount of shares in our company that represents an economic interest equal to or less than 15%.

Special and General Meetings

Unlike the laws governing corporations incorporated under the laws of the State of Delaware, the Brazilian
corporation law does not allow shareholders to approve matters by written consent obtained as a response to a consent
solicitation procedure. All matters subject to approval by the shareholders must be approved in a general meeting,
duly convened pursuant to the provisions of Brazilian corporation law. Shareholders may be represented at a
shareholders’ meeting by attorneys-in-fact who are (i) shareholders of the corporation, (ii) a Brazilian attorney, (iii) a
member of management or (iv) a financial institution.

General and special shareholders’ meetings may be called by publication of a notice in the Diário Oficial do Estado de
São Paulo and in a newspaper of general circulation in our principal place of business at least 15 days prior to the
meeting. Special meetings are convened in the same manner as general shareholders’ meetings and may occur
immediately before or after a general meeting.

At duly called and convened meetings, our shareholders are empowered to take any action regarding our business.
Shareholders have the exclusive right, during our annual shareholders’ meetings required to be held within 120 days of
the end of our fiscal year, to approve our financial statements and to determine the allocation of our net income and
the distribution of dividends related to the fiscal year immediately preceding the meeting. The members of our board
of directors are generally elected at annual shareholders’ meetings. However, according to Brazilian corporation law,
they can also be elected at extraordinary shareholders’ meetings. At the request of shareholders holding a sufficient
number of shares, a fiscal board can be established and its members elected at any shareholders’ meeting.

An extraordinary shareholders’ meeting may be held concurrently with the annual shareholders’ meeting and at other
times during the year. Our shareholders may take the following actions, among others, exclusively at shareholders’
meetings:

• election and dismissal of the members of our board of directors and our fiscal board, if the shareholders
have requested the set-up of the latter;

• approval of the aggregate compensation of the members of our board of directors and board of executive
officers, as well as the compensation of the members of the fiscal board, if one has been established;

• amendment of our by-laws;
• approval of our merger, consolidation or spin-off;
• approval of our dissolution or liquidation, as well as the election and dismissal of liquidators and the

approval of their accounts;
• granting stock awards and approval of stock splits or reverse stock splits;
• approval of stock option plans for our management and employees, as well as for the management and

employees of other companies directly or indirectly controlled by us;
12
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• approval, in accordance with the proposal submitted by our board of directors, of the distribution of our
net income and payment of dividends;

• authorization to delist from the Level 2 of Differentiated Corporate Governance Practices and to become
a private company, except if the cancellation is due to a breach of the Level 2 regulations by
management, and to retain a specialized firm to prepare a valuation report with respect to the value of
our shares, in any such events;

• approval of our management accounts and our financial statements;
• approval of any primary public offering of our shares or securities convertible into our shares; and
• deliberate upon any matter submitted by the board of directors.
Anti-Takeover Provisions

Our by-laws require any party that acquires our control to extend a tender offer for common and preferred shares held
by non-controlling shareholders to the controlling shareholder. The price of the public tender offer (a) shall be the
price paid per share of the block of control, for the holders of our common shares, and (b) shall be equal to 35 times
the price paid for the block of control for the owners of our preferred shares.

Arbitration

In connection with our listing with Level 2 of Differentiated Corporate Governance Practices, we and our controlling
shareholder, directors, officers and members of our fiscal board have

Edgar Filing: Gol Intelligent Airlines Inc. - Form F-3

DESCRIPTION OF SHARE CAPITAL 29


