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Disclaimer

Thismaterialreflectsma n a g e raxpactatiossand may containestimatesrelatedto future events Anyinformation, data, forecastsor future plans
hereinrefer to estimates,and therefore cannot be taken as concreteevidenceor a promiseto the market Smilesis not responsiblefor investment
operationsor decisiongakenbasedon the informationherein Theseestimatesare subjectto changewithout prior notice.

Thismaterialhasbeenpreparedby SmilesSA. ( “ S morkhe“s C o mp anmmgcdrdancewvith the highestnationalandinternationalstandardsandit
includescertain forward-looking statementsthat are primarily basedon S mi Icwerent expectationsand projectionsof future eventsand financial
trends that currently affect or may affectthe c o mp abusinessand therefore they are not guaranteesof future performance Theyare basedon
ma n a g e mectatiossand involvea number of risksand uncertaintiesthat couldleadthe ¢ o mp afimanciatsituation and operatingresultsto
differ materiallyfrom thoseexpressedn S mi Foevard-lookingstatements

Smilesassumesno obligationto publiclyupdate or reviseany forward-looking statements Thismaterialis disclosedsolelyfor informational purposes
and shouldnot be construedasa requestor an offer to buy or sellany sharesor related financialinstruments Accordinglythis presentationis not a

recommendatiorof investmentand shouldnot be consideredassuch It is not relatedto specificinvestmentobjectives financialsituationor particular
needsof anyrecipient Neither doesit makea statementor provide a guarantee either expressor implied, related to the accuracycompletenessor

reliability of the information herein Thispresentationshouldnot be regardedasa substituteto ther e ¢ i pjudgment Anyopinionexpressederein

issubjectto changewithout prior notice and Smilesdoesnot assumethe obligationto updateor revisethem.
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Financial and Operational HighlightdQ16

NEtincome A Miles Redeemedz + 16.9 %44Q16/4Q15)

16Ri 6 z + 43.9 0/(I4Q16/4Q15) 11.7 billion in the quarter
Tl Margin: 36.0 %

4Q16 A Miles Accrued (exGOL)z + 8.7 %4Q16/4Q15)
12.6 billion in the quarter

Operating Income

RS
el 2+ 71.1%@Qiei4q15) A Burn/Eam Ratioz + 5.7 p.p.(4Q16/4Q15)
million Margin: 42.0 % 80.1 % in the quarter
4Q16
. ) A Miles Billingsz + 1.9%(4Q16/4Q15)
Billing Miles (exGOL) totalized R$ 454.0 in the quarter
R$
AV z +28.8% (4016/4015)
million A Financial Resulz + R$ 4.8 mi (+9.9%)Q16/4Q15)
4Q16 R$ 53.3 million in the quarter

E mais fAcil viajar com a Smiles



Financial and Operational Highlight2016

Net Income .
A Miles redeemedz +11.1 %42016/2015)

R$
5483 RN 48.2 %42016/2015) 43.5 billion in the year
million Margin: 35.4%

2016 _
A Miles Accrued (exGOL)z + 4.2 %2016/2015)
46.8 billion in the year

Operating Income

RS
el z +47.7 Y2016/2015) A Bum/Earn Ratioz + 6.3 p.p(2016/2015)
million Margin: 39.4% 81.2% in the year
2016
A Miles Billingsz + 3.6 %2016/2015)
Billing Miles (exGOL) totalized R$ 1,714.4 million in the year
R$
0 o :
1'5_”48-1 z +26.9 %o16/2015) A Financial Resulz + R$ 79.6 mi (+57.5 %@p16/2015)
million
2Q16 R$ 218.3 million in the year

E mais fAcil viajar com a Smiles



With Gol is easeo fly

Subir de categoria Y, O -0 1 Esévoarde GOL.
no programa de - ' i
milhagem nao

precisa ser dificil.

With Gol is easietio accrue miles and upgrade category, eartes untilin
promotional flights

N
S SalS 4
N
LSl

Gold andDiamondmembers accrue, deast 500 milesand1,000miles per flight,
respectively

€ mais facil viajar com a w



Rocketmilesand LocalizaPlataform

mile Qual sua divida? jo Cadastre-se m
Buscar Voo Hotéis Clube Smiles Shopping Smiles Promogoes Juntar e Usar Milhas v

Hotéis Carros

R “ROCKETMILES~ < localiza
De - Para
‘ S&0 Paulo (GRU) — ‘ Salvador (SSA) ‘
D Somente ida 4+ Adicionar um frecho

HCJE

. 4 Criangas A Bebés A
Volta 14 Adultos w 1 2a12 -i- 0 Menosde | & g
FEV v anos v 2 anos ¢ v

Buscar Voo

Clients camow bookhotel and rent cars in theame environment

Better interactionand aneasier experiencdor a completgourney

€ mais fcil viajar com a Qmiles



Exampleof travel toNY (USAVith Gol andRocketmiles

oA.DELTA

SUA COMPRA

-

MANHATTAN
F*okkk

GRU » JFK

12 jun -21h15 13 jun - 06h06 PP) Muito bom

1.079 avaliagées verificadas na Booking.com

1 adulto
+ taxas

R$ 2.821,74
detalhes °

O Ny,

JFK » GRU i
17 jun -21h15 18 jun - 0Bh20 I ) +2 381
l 1
1 adulto 1 @ MILES ACCRUED
+ taxas R$ 2.766,47 1
detalheso :
: : ! g_ +41,000
o 7 : - MILES ACCRUED
1
Subtotal :
R$ 5.588,” ' Smiles +43,381
% I\ MILES ACCRUED

Z)
2
U4

-

@ “ROCKETMILES®

R36.723

TOTAL PARA 5 DIARIAS
TAXAS INCLUIDAS
PAGUE EM ATE 12 PARCELAS

a1y +41.000

MILHAS GANHAS PARA ESTADIA

Selecionar agora

\_---4------_/

Booking.com

Sua reserva inclui

WiFi Gratis

Alterar a selecio
Preco R$ 5.839*
(sua moeda)
Moeda da propriedade US$1.874,25
em USD
(para 2 haspedes e 5 diarias)
Cobrangas ndo incluidas
Imposto US$276.45
Imposto municipal Us$17,50

US$ 3,50 = 5 diarias

R$6,754.77

FX lever R$3.12

E mais fAcil viajar com a Smiles



Exampleof Travel with GolRocketmilesandLocaliza

@ CGOL @ rROCKETMILES*®

Linhas aéreas inteligentes

SUA COMPRA

P " - P P T . Sua reserva inclui

oniesisvesuirsivienSivasien R$1.907 E

SALVADOR TOTAL PARA 5 DIARIAS (o] Cefeda manha

TAXAS INCLUIDAS Q 2 meEs

Fkkk PAGUE EM ATE 12 PARCELAS d\ Quarto Rs 182257
CGH » SSA , D
10 abr- 16h05 10 sbr - 18h30 PE] Muito bom 52 +12.000 - Vocé pagaré: RS 1.915,80

1.207 avaliagdes verificadas na Booking.com MILHAS GANHAS DARA ESTADIA :o Alterar a selecio
1 adulto Q  Preco  mszeemo  RE191580
+taxas R$ 288.80 Selecionar agora [a'a] e Syt
1 (por 5 diérias, todos os hospedes)

detalhes °

’———————————————5

\
| 5 1
:‘ﬁs?&amu o E?Ii-ﬁlh-m ’. ! @' +1’OOO ;
. o Localiza ' MILES ACCRUED |
1 1
hrerg R$ 309,80 Mowe T ol e Sudue 2 Ze%T o SIMIlar Camo do grupo F INTERMEDIARIO : g +12,000 :
detalhes ° (0= modelos gue compdem este grupo sdoc ! T T ST T T oo ST n T A 1 \'—/ MILES ACCRUED 1
Localiza ndo garante 0 modelo, somente o grupo. 1 1
RS 1
o Fazer nova busca 536,71 : +3 OOO 1
”_ : Acumule : Total da locaco incluindo taxas 1 \_/iﬁ ) 1
— : 3.000 milhas 1 MILES ACCRUED |
Subtotal 2 ! :
1
1 1
lili] o
R$ 598, I Smile +16,000 &
PERUE \ MILES ACCRUED /
NNE e e e Ve Ve e e
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Partnership with Vid/arejo

Smiles and Vislarejq biggeselectronicsretailer companies iBrazil,signa deal
to redeemproducts withmiles

The partnership with - @ommerce of Casas BahRgntofrioand Extra, reinforces
the strategy ofincrease andliversify redemption options with miles

The customer will havexclusive opportunities

€ mais fcil viajar com a Qmiles



NewCampaigro f Ma r kMaitskaolg “ E

M Completeandintegrated campaigrof marketingdriven to the tourist

V¥  Show the facilitiesind the benefits taravel with miles

M  Smilesalways launcmew productsandservicesto maketi NJ- & §fé easigh Q

E mais fAcil viajar com a Smiles



Miles Redemption- International Partnership

(billion of miles)!
os0v  1232% «  Milesredeemedwith international

w0z ] 56.0%/NEB% ), 533% 55.1%59.1963.9% partners wasip 63.9%vs 4Q15

«  Miles redeemed withnternational

3.-0M2.929
2.5
20190 ol partnerswas51,1%upin 2016 v2015.
12 W Result of thencreasein seatsavailability
H from international partners

1Q132Q133Q134Q13 1Q14 2Q14 3Q14 4Q14 1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 4Q16

KSREANAIR ;)

mmmm Redemption === Growth YoY
A RNMEITA NATAD - Bamwmm ... T odes - )
. ‘ ayl = Aerolineas
i ADELTA Q&Iéﬁi; %[j’ e_[?“‘—‘jg\D Eogm KLM Argentinas
: AIRFRANCE Emirates CopaAirlines Z ‘W' i

Alitalia AIR CANADA @® &% AeroMExiCO %)

1. Correspondso milesredeemedin the program(new milesandlegacymiles)

E mais fAcil viajar com a Smiles



Tickets Redemptior International Partners
OWnnn GAO1SGav

192.8%

81.1% 0. 81.2% i i ith i i
54.2% o s0s14 0 105 . 8%62_5/0 . Redemption tickets with international
0 0 O 80

-0.7% -3.3%

partners, in the 4Q16, wag 81.2%vs
4Q15

« ~ Stillpotential of growth— useof the
199 199 inventory” of international partners seats
- I I I I availability today runs arounti0%

1Q132Q133Q134Q131Q142Q143Q144Q141Q152Q153Q154Q151Q162Q163Q164Q16

= Tickets e=f==Growth YoY
T odee .. = |
! 5 — Aerolineas
ADELTA QATAR® JEMN - TP kim  ASERE
i AIRFRANCE ¥ Emirates - _CopaAirlinesZ=] KSREANAIR *% i
{ Zlitalia AIR CANADA @® 4 AeroMEXICO %) |

1. Correspondso milesredeemedin the program(new milesandlegacymiles)
*calculatedfrom the divisionfrom ticketsredeemedandticketsavailability

E mais fAcil viajar com a Smiles



Evolution of Accrued Miles (&€Xol)
(billion miles)

0,

28% 24% 27%

11.2 11.5 11.7 11.6 L
10.4
9.3 Ml 9.2
7.3 d kd B e

1Q13 2Q13 3Q13 4Q13 1Q14 2Q14 3Q14 4Q14 1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 4Q16

20% 19%

0% 9%

mmmm Accrual (ex-Gol) === Growth YoY

E mais fAcil viajar com a Smiles



Evolution of Total Gross Billings

(R$ million)

66%

45%

0,
iy 24% B 30%
0% 100 %

6% 10%

0
7% . 20

454
446 |l 445 100 I 431
410
392
371
344
307
286
267 264
239 236
|iiil

1Q13 2Q13 3Q13 4Q13 1Q14 2Q14 3Q14 4Q14 1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 4Q16

= Gross Billings (ex-Gol) === Growth YoY

E mais fAcil viajar com a Smiles



Miles Redeemed

(billion miles)

30% 28%
19%

18%  18% 17%

% 606 6%

9.5
8.7 8.5
7.7 7.9
I I

1013 2013 3Q13 4Q13 1Q14 2Q14 3Q14 4Q14 1Q15 2015 3Q15 4Q15 1Q16 2Q16 3Q16 4Q16
Burn/Earn mmm Redemption === Growth YoY
| 80.7%| 80.1%| 85.4% | 71.2%| 85.3% | 74.5%| 86.1% | 76.5%| 71.2%| 72.7%| 81.1%| 74.3%| 88.4%| 77.7%| 79.6% | 80.1%|

11.0

1. Redemptionmilesvaluesrepresentredemptionsof new and legacymiles
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Net Revenues

(R$ million)

81%

449

398

349 349 351 350
276
244 246
224
188 188
156 152
117

1013 2Q13 30Q13 4Q13 10Q14 2Q14 3Q14 4Q14 1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Ql6 4Q16
= Net Revenues === Growth YoY

E mais fAcil viajar com a Smiles



EBITDA

(R$ million)
...D ...... D
g-----Q, 0., Legegee OO 416% 42.0%
) . et egeee Bl
37.3% 36.8%-... o’ 36.5% ‘O--.... L 36.3% 34.5% 3380, 352% 0 3550 36.3%

O 30.0% 31.6% 3050 31.3%

189
24.9% 166
124 124 50
110
94
85
20 49

1013 2Q13 3Q13 4Q13 10Q14 2Q14 3Q14 4Q14 1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q1l6 4Q16
mmmmm EBITDA e} Margin

Growth YoY
- | - | - | 58w | 17% | 79% | 59% | 23% | 92% | 78% | 23% | 48% | 38% | 34% | 67% |
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Net Income

(R$ million)

163%

70%
38% 47%  44%

145
124
11o I 118
78 82
63 Il 67 64 70
48
Iliil

1Q13 2Q13 3Q13 4Q13 1Q14 2Q14 3Q14 4Q14 1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 4Q16
mmmm Net Income e=f==Growth YoY

162

Margin %
| 26% | 43% | 40% | 36% | 42% | 42% | 27% | 34% | 28% | 32% | 28% | 32% | 34% | 35% | 36% | 36%

€ mais fcil viajar com a Qmiles



Share PerformanceYtD

(Base 10@;12/30/2015 to 12/29/2016)

180

160

138,9
140 138.4

120
100

80

60
Dec-15 Jan-16 Feb-16 Mar-16 Apr-16 May-16 Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16

Base 100 === Smiles IBOV
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Leonel Andrade
CEO

Marcos Pinheiro
Finance and
Investor Relations Director

lvan Bonfanti
Financial Planning and
Investor Relations Manager

Nicholas BaineandRodrigo Vedeschi
Investor Relations

www.smiles.com.br/ir




