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CORPORATE EVENTS CALENDAR – 2015
(Updated October 20, 2015)

Company Name GOL LINHAS AÉREAS INTELIGENTES S.A.
Central Office Address Praça Comandante Lineu Gomes, s/n, portaria 3, Prédio 24, parte,

Jardim Aeroporto, CEP 04626-020 – São Paulo - SP
Internet Site www.voegol.com.br/ir
Director of Investor Relations Name: Edmar Prado Lopes Neto

E-mail: ri@voegol.com.br
Telephone: (55 11) 2128-4700
Fax: (55 11) 5098-7888

Responsible for Investor Relations Area Name: Edmar Prado Lopes Neto
E-mail: ri@voegol.com.br
Telephone: (55 11) 2128-4700
Fax: (55 11) 5098-7888

Publications (and locality) in which its
corporate documents are published

Valor Econômico (São Paulo)

Diário Oficial do Estado de São Paulo

Material Fact or Act Websites Disclosure Valor Econômico Portal - www.valor.com.br/valor-ri

NEO1 Portal - www.portalneo1.net
The Company is bound to submit all matters of arbitration to the Market Arbitration Chamber, pursuant to
the Arbitration Clause of the Company’s Bylaws.

Annual Financial Statements and Consolidated Financial Statements, when applicable, related to the fiscal year
ended on 12/31/2014
EVENT DATE
Accessible to Stockholders 03/30/2015
Publication 03/31/2015
Submission to BM&FBOVESPA 03/30/2015

Standardized Financial Statement (DFP), related to the fiscal year ended on 12/31/2014
EVENT DATE
Submission to BM&FBOVESPA 03/30/2015

Annual Financial Statements and Consolidated Financial Statements, when applicable, according to
international standards, related to the fiscal year ended on 12/31/2014
EVENT DATE
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Submission to BM&FBOVESPA 03/30/2015

Cash Payments from net income from the fiscal year ended on 12/31/2014

Event Event Date Amount (R$)

Amount per share

Common and Preferred Payment Date

ON/PN
- - - - -

Reference Form for the ongoing fiscal year ended on 12/31/2015
EVENT DATE
Submission to BM&FBOVESPA 05/29/2015
Quarterly Financial Statements – ITR
EVENT DATE
Submission to BM&FBOVESPA
Related to the 1st quarter 2015 05/12/2015
Related to the 2nd quarter 2015 08/13/2015
Related to the 3rd quarter 2015 11/11/2015
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Quarterly Financial Statements in English or in accordance with international
standards
EVENT DATE
Submission to BM&FBOVESPA
Related to the 1st quarter 2015 05/12/2015
Related to the 2nd quarter 2015 08/13/2015
Related to the 3rd quarter 2015 11/11/2015

Annual General Meeting
EVENT DATE
Publication of the Call Notice 04/14/2015

04/15/2015

04/16/2015

04/17/2015
Submission of the Call Notice to BM&FBOVESPA 04/14/2015
Submission of the Administrative Proposal to BM&FBOVESPA 03/30/2015
Annual General Meeting 04/30/2015
Filing of the main resolutions of the Annual General Meeting to
BM&FBOVESPA 04/30/2015

Submission of the Minutes of the Annual General Meeting to
BM&FBOVESPA

04/30/2015

Public Meetings with Analysts
EVENT DATE
PUBLIC MEETING (NY) - Audio and presentation will be available in
the Investor Relations website: www.voegol.com.br/ir.

01/22/2015

GOL DAY (SP) - Public Meeting with Analysts and Investors – Audio and
presentation will be available in the Investor Relations website:
www.voegol.com.br/ir 

12/07/2015

GOL DAY (NY) - Meeting with Analysts – Audio and presentation will be
available in the Investor Relations website: www.voegol.com.br/ir.

12/17/2015

Conference Call to discuss quarterly results in (IFRS)
EVENT DATE
Conference Call to discuss the 4th quarter and fiscal year of 2014
financial results

03/31/2015
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Conference Call to discuss the 1st quarter 2015 financial results 05/13/2015
Conference Call to discuss the 2nd quarter 2015 financial results 08/14/2015
Conference Call to discuss the 3rd quarter 2015 financial results 11/12/2015
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Conference Call to discuss traffic results
EVENT DATE
Conference Call to discuss December 2014 results 02/05/2015
Conference Call to discuss March 2015 results 04/27/2015
Conference Call to discuss June 2015 results 07/27/2015
Conference Call to discuss September 2015 results 10/27/2015

Conference Call – Material Fact
EVENT DATE
Conference Call to discuss the New Corporate Structure and Corporate
Governance

01/22/2015

Conference Call to discuss the capital increase referring to the Material
Fact published on 07/10/2015

07/13/2015

Board of Directors’ Meetings
EVENT DATE
Board of Directors’ Meeting – Election of the Executive Officers, approval
of capital increase in accordance with the stock purchase option plan and
other matters

02/03/2015

Filing of the main resolutions of the Board of Directors’ Meeting to
BM&FBOVESPA 02/03/2015

Submission of the Minutes of Board of Directors’ Meeting to
BM&FBOVESPA 02/03/2015

EVENT DATE
Board of Directors’ Meeting - Approval of grant of guarantee by the
Company 03/03/2015

Filing of the main resolutions of the Board of Directors’ Meeting to
BM&FBOVESPA

03/03/2015

Submission of the Minutes of Board of Directors’ Meeting to
BM&FBOVESPA

03/03/2015

EVENT DATE
Board of Directors’ Meeting- Disclosure of the 4th quarter 2014 financial
results and Approval of Documents for the 2015 Annual General
Meeting

03/26/2015

Filing of the main resolutions of the Board of Directors’ Meeting to
BM&FBOVESPA 03/26/2015

Submission of the Minutes of Board of Directors’ Meeting to
BM&FBOVESPA 03/26/2015

EVENT DATE
Board of Directors’ Meeting - Disclosure of the 1st quarter 2015 financial
results 05/11/2015

05/11/2015
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Filing of the main resolutions of the Board of Directors’ Meeting to
BM&FBOVESPA
Submission of the Minutes of Board of Directors’ Meeting to
BM&FBOVESPA 05/11/2015

EVENT DATE
Board of Directors’ Meeting – Approve the capital increase referring the
Material Fact published on 07/10/2015 07/14/2015

Filing of the main resolutions of the Board of Directors’ Meeting to
BM&FBOVESPA 07/14/2015

Submission of the Minutes of Board of Directors’ Meeting to
BM&FBOVESPA 07/14/2015

EVENT DATE
Board of Directors’ Meeting - Disclosure of the 2nd quarter 2015
financial results 08/11/2015

Filing of the main resolutions of the Board of Directors’ Meeting to
BM&FBOVESPA 08/11/2015

Submission of the Minutes of Board of Directors’ Meeting to
BM&FBOVESPA 08/11/2015

EVENT DATE
Board of Directors’ Meeting – Approve the extension of the term of the
statutory preemptive rights to subscribe to the new shares issued under
the private capital increase, within the limits of the authorized capital
stock, as approved by the Board of Directors’ Meeting held on July 14,
2015

08/14/2015

Filing of the main resolutions of the Board of Directors’ Meeting to
BM&FBOVESPA 08/14/2015

Submission of the Minutes of Board of Directors’ Meeting to
BM&FBOVESPA 08/14/2015

EVENT DATE
Board of Directors’ Meeting – Approve the capital increase approved on
the Board of Directors Meeting held on 07/14/2015

09/04/2015

Filing of the main resolutions of the Board of Directors’ Meeting to
BM&FBOVESPA

09/04/2015

Submission of the Minutes of Board of Directors’ Meeting to
BM&FBOVESPA

09/04/2015

EVENT DATE
Board of Directors’ Meeting - Approval of grant of guarantee by the
Company

09/23/2015

Filing of the main resolutions of the Board of Directors’ Meeting to
BM&FBOVESPA

09/23/2015

Submission of the Minutes of Board of Directors’ Meeting to
BM&FBOVESPA

09/23/2015

EVENT DATE
Board of Directors’ Meeting - Disclosure of the 3rd quarter 2015 financial
results

11/10/2015

Filing of the main resolutions of the Board of Directors’ Meeting to
BM&FBOVESPA

11/10/2015

Submission of the Minutes of Board of Directors’ Meeting to
BM&FBOVESPA

11/10/2015

EVENT DATE
Board of Directors’ Meeting - Approval of 2016 Budget 12/18/2015
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Filing of the main resolutions of the Board of Directors’ Meeting to
BM&FBOVESPA

12/18/2015

Submission of the Minutes of Board of Directors’ Meeting to
BM&FBOVESPA

12/18/2015
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SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be
signed on its behalf by the undersigned, thereunto duly authorized.

Date: October 20, 2015

GOL LINHAS AÉREAS INTELIGENTES S.A.

By: /S/ Edmar Prado Lopes Neto

Name: Edmar Prado Lopes Neto
Title:   Investor Relations Officer

FORWARD-LOOKING STATEMENTS
This press release may contain forward-looking statements. These statements are statements that are not historical facts, and are based on
management's current view and estimates offuture economic circumstances, industry conditions, company performance and financial results.
The words "anticipates", "believes", "estimates", "expects", "plans" and similar expressions, as they relate to the company, are intended to
identify forward-looking statements. Statements regarding the declaration or payment of dividends, the implementation of principal operating
and financing strategies and capital expenditure plans, the direction of future operations and the factors or trends affecting financial condition,
liquidity or results of operations are examples of forward-looking statements. Such statements reflect the current views of management and are
subject to a number of risks and uncertainties. There is no guarantee that the expected events, trends or results will a ctually occur. The
statements are based on many assumptions and factors, including general economic and market conditions, industry conditions, and operating
factors. Any changes in such assumptions or factors could cause actual results to differ materially from current expectations.
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  179,907  210,051  147,983  170,212 General and administrative  227,348  232,536  253,138  339,455  409,603  306,214  319,594 Depreciation and

amortization  103,717  129,729  142,141  178,301  217,984  163,997  165,522 Corporate general and

administrative  22,780  22,297  24,124  22,464  21,153  15,924  15,937 Operating lease rent  �  �  �  25,994  40,121  30,001  23,832 Preopening

expenses  �  3,447  �  49,134  1,832  1,832  1,381 Abandonment losses  48,309  �  �  5,433  �  �  �   

    1,095,649  1,099,186  1,211,686  1,751,169  2,064,250  1,538,992  1,572,647   

 Income from operations  222,169  236,500  242,779  273,736  431,534  364,946  349,993   

 Interest expense  (54,681) (88,847) (95,541) (164,387) (219,940) (161,902) (164,352)Interest expense from unconsolidated
affiliates  (15,567) (15,551) (12,275) (11,085) (11,293) (8,385) (7,120)Other income  11,942  15,820  5,852  5,144  10,837  5,946  1,901 Minority
interest  �  �  �  (292) (16,746) (14,328) (20,442)  
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 Income before provision for income tax  163,863  147,922  140,815  103,116  194,392  186,277  159,980 Provision for income
tax  63,130  58,014  55,617  38,959  74,692  69,996  58,780   

 Income before cumulative effect of change in accounting principle  100,733  89,908  85,198  64,157  119,700  116,281  101,200 Cumulative effect of change in
accounting principle for preopening expenses, net of tax benefit of $11,843  �  �  �  (21,994) �  �  �   

 Net income $100,733 $89,908 $85,198 $42,163 $119,700 $116,281 $101,200   
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Other Data:
EBITDA (3) $ 325,886 $ 366,229 $ 384,920 $ 452,037 $ 649,518 $ 528,943 $ 515,515
Capital
expenditures $ 585,835 $ 663,270 $ 671,547 $ 352,133 $ 110,220 $ 76,001 $ 125,147
Rooms (4) 22,407 23,418 27,118 27,118 27,118 27,118 27,118
Casino
square
footage (4) 894,700 894,700 1,030,700 1,086,700 1,086,700 1,086,700 1,086,700
Number of
slot machines
(4) 22,254 21,520 23,571 25,580 24,929 24,970 24,333
Number of
table games
(4) 814 785 921 1,014 991 975 950
Ratio of
earnings to
fixed charges
(5) 2.68x 1.99x 1.62x 1.47x 1.84x 2.09x 1.99x

Balance
Sheet Data:
Cash and
cash
equivalents $ 69,516 $ 58,631 $ 81,389 $ 116,617 $ 105,941 $ 131,289 $ 100,595
Property,
equipment
and leasehold
interests 1,920,032 2,466,848 3,000,822 3,335,071 3,236,824 3,254,522 3,202,288
Total assets 2,729,111 3,263,548 3,869,707 4,329,476 4,248,266 4,271,091 4,195,079
Long-term
debt 1,405,897 1,788,818 2,259,149 2,691,292 2,623,597 2,678,644 2,569,243
Total
stockholders'
equity 971,791 1,123,749 1,157,628 1,187,780 1,068,940 1,070,355 985,437

(1)
Hacienda was closed on December 1, 1996. Mandalay Bay opened on March 2, 1999 and MotorCity Casino opened on December 14,
1999.

(2)
Net of complimentary allowances. Net revenues for the fiscal years ended 1997 through 2001 have been reclassed for amounts earned
through player clubs. Mandalay's player clubs allow customers to earn "points" based on the volume of their gaming activity. These
points are redeemable for certain complimentary services and/or cash rebates. In February 2001, the Emerging Issues Task Force
("EITF") of the Financial Accounting Standards Board reached a partial consensus in EITF Issue No. 00-22, "Accounting for `Points'
and Certain Other Time-Based or Volume-Based Sales Incentive Offers, and Offers for Free Products or Services to be Delivered in
the Future." This consensus requires that the redemption of points for cash be recognized as a reduction of revenue. Mandalay has
complied with the requirements of EITF Issue No. 00-22 including reclassification of prior period amounts. This reclassification does
not affect net income.

(3)
EBITDA consists of operating income plus depreciation and amortization. EBITDA is a measure commonly used by the financial
community but is not prepared in accordance with United States generally accepted accounting principles and should not be
considered as a measurement of net cash flows from operating activities.

(4)
These items include 100% of Mandalay's joint venture properties. Mandalay acquired its 50% interest in the Grand Victoria, a
then-operating riverboat casino in Elgin, Illinois, on June 1, 1995. Joint ventures in which Mandalay owns 50% interests opened Silver
Legacy in Reno, Nevada on July 28, 1995 and Monte Carlo in Las Vegas, Nevada, on June 21, 1996. A joint venture in which
Mandalay owns a 53.5% interest opened MotorCity Casino, a temporary casino in Detroit, Michigan, on December 14, 1999. The
information as of January 31, 1999 includes figures for Mandalay Bay, which opened March 2, 1999. Silver City, a small casino on the
Las Vegas Strip, was operated under a lease which expired October 31, 1999.
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(5)
The ratio of earnings to fixed charges has been computed by dividing net income before fixed charges and income taxes, adjusted to
exclude capitalized interest and equity in undistributed earnings of less-than-50%-owned ventures. Fixed charges consist of interest,
whether expensed or capitalized, amortization of debt discount and issuance costs, Mandalay's proportionate share of the interest cost
of 50%-owned ventures, and the estimated interest component of rental expense.

13

RISK FACTORS

You should carefully consider the following factors in addition to the other information set forth in this prospectus before making an
investment in the exchange notes.

The right to receive payments on the notes will be junior to some of our existing and possibly all of our future borrowings.

        The notes will rank behind all of our existing and future senior debt, including the debt incurred under our credit facilities. Assuming we
had issued the old notes and applied the proceeds of the old notes as of October 31, 2001, we would have had outstanding approximately
$1.2 billion of senior debt (including $77 million of debt incurred with our Detroit joint venture), and approximately $642 million available for
borrowing as additional senior debt under our revolving credit facility. In addition, the notes will effectively rank junior to all existing and future
liabilities of our subsidiaries, which totaled approximately $592.2 million at October 31, 2001, excluding any indebtedness included in senior
debt. The indenture governing the notes will not limit our ability to incur substantial additional senior debt, including borrowings under our
credit facilities, or limit the ability of our subsidiaries to incur additional indebtedness. If we file for bankruptcy, liquidate or dissolve, our assets
would be available to pay obligations on the notes only after we pay all of our senior debt. We may not have sufficient assets remaining to make
any payments on the notes. In addition, if we default on our senior debt, we may be prohibited, under the terms of the notes, from making any
payments on the notes. The term "senior debt," as it applies to the notes, is defined in the section "Description of the Exchange Notes" in this
prospectus under the subheading "Certain Definitions."

Our substantial indebtedness could adversely affect our financial results and prevent us from fulfilling our obligations under the notes.

        We have a significant amount of indebtedness. At October 31, 2001, we had total consolidated indebtedness of approximately $2.6 billion
and stockholders' equity of approximately $1.0 billion. In addition, Mandalay is and may become a party to various keep-well agreements
relating to existing and future joint ventures in which we have or may have an interest. These agreements may require us to make additional cash
contributions.

        The notes will not restrict our ability to borrow substantial additional funds in the future nor do they provide holders any protection should
we be involved in transactions that increase our leverage. If we add new indebtedness to our anticipated debt levels following the issuance of the
notes, it could increase the related risks that we face.

        Our high level of indebtedness could have important consequences to you, such as:

�
limiting our ability to obtain additional financing to fund our growth strategy, working capital, capital expenditures, debt
service, acquisitions or other obligations, including our obligations with respect to the notes;

�
limiting our ability to use operating cash flow in other areas of our business because we must dedicate a significant portion
of these funds to make principal and interest payments on our indebtedness;

�
increasing our interest expenses if there is a rise in interest rates, because a significant portion of our borrowings are and will
continue to be under our credit facilities and, as such, are of short-term duration (typically 1 to 90 days) that require ongoing
refunding at then current rates of interest;

�
causing our failure to comply with the financial and restrictive covenants contained in the agreements and indentures
governing our indebtedness which could cause a default under our

14
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other debt or the notes and which, if not cured or waived, could have a material adverse effect on us;

�
limiting our ability to compete with others who are not as highly leveraged, including our ability to explore business
opportunities; and

�
limiting our ability to react to changing market conditions, changes in our industry and economic downturns.

        If we do not generate sufficient cash from our operations to make scheduled payments on the notes or to meet our other obligations and/or
our joint venture obligations, we will need to take one or more actions including the refinancing of our debt, obtaining additional financing,
selling assets, obtaining additional equity capital, or reducing or delaying capital expenditures. We cannot assure you that our business will
generate cash flow or that we will be able to obtain funding sufficient to satisfy our debt service requirements.

        In May 2000, Mandalay's board of directors authorized a new stock repurchase program permitting the repurchase of up to 15% (or
approximately 11.7 million) of the then issued and outstanding shares of Mandalay's common stock, as market conditions and other factors
warrant. In June 2001, Mandalay's board of directors authorized the purchase of up to an additional 15% of Mandalay common stock which
remains outstanding when the May 2000 authorization is fully utilized (or approximately 10 million additional shares, based on the number of
shares outstanding at October 31, 2001). As of October 31, 2001, we had acquired by direct purchase approximately 7.0 million shares pursuant
to our May 2000 authorization. To facilitate our purchase of our common stock pursuant to our share repurchase authorizations, we have entered
into equity forward agreements with Bank of America, N.A. pursuant to which Bank of America acquired 6.9 million shares at a cost of
$138.7 million. Pursuant to the interim settlement provisions of these agreements and an amendment extending the settlement date from
March 29, 2002 to March 31, 2003, we have received 3.2 million shares and paid Bank of America $38.7 million. Thus, as of the date hereof, we
may purchase the remaining 3.7 million shares from Bank of America for the notional amount of $100 million, subject to any future adjustment
of the notional amount and/or the number of shares under the agreements' interim settlement provisions. We incur quarterly interest charges on
the notional amount at a current rate equal to LIBOR plus 1.95%. Although our current intention is to purchase the shares, the agreements permit
us to settle our obligation in cash or shares (i.e., pay cash or deliver additional shares or receive cash or shares, depending on the market value of
the shares on the date we settle our obligations under the agreements). If Mandalay incurs additional indebtedness to repurchase shares of its
common stock, it will increase its leverage.

Our debt agreements impose restrictions on our operations.

        Our credit facilities impose operating and financial restrictions on us. These restrictions include, among other things, limitations on our
ability to:

�
incur additional debt;

�
create liens or other encumbrances;

�
pay dividends or make other restricted payments;

�
make investments, loans or other guarantees;

�
sell or otherwise dispose of a portion of our assets; or

�
merge or consolidate with another entity.

        Each of our credit facilities contains a financial covenant that requires us to not exceed a total indebtedness ratio. Our ability to borrow
funds for any purpose will depend on our satisfying this test.

15
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        If we fail to comply with the financial covenant or other restrictions contained in our credit facilities or any future financing agreements, an
event of default could occur. An event of default could result in the acceleration of some or all of our debt. We would not have, and are not
certain we would be able to obtain, sufficient funds to repay our indebtedness if it is accelerated, including our payments on the notes.

The terrorist attacks of September 11, 2001 have adversely impacted our operations and these attacks, as well as any similar attacks
that may occur, could have a material adverse effect on our future operations.

        The terrorist attacks which occurred on September 11, 2001 have had a pronounced impact on our subsequent operating results. This impact
has been felt primarily at our Las Vegas properties, from which approximately two-thirds of our operating income is generated. Customers
traveling to our Las Vegas properties arrive by air more frequently than those traveling to our properties in other markets. This is particularly
true at our more upscale resorts, Luxor and Mandalay Bay, where well over 50% of the hotel customers utilize air travel for their visits. As a
result of the terrorist attacks, air travel plummeted nationally. Passenger counts at McCarran International Airport in Las Vegas fell almost 30%
in September. The decline in air travel has resulted in declines in the number of customers staying at and visiting our Las Vegas properties. This
situation was particularly acute immediately following the attacks, when occupancy levels at the Las Vegas properties where we and our Las
Vegas joint venture operate more than 18,000 hotel rooms, fell to the mid-60% range, compared to a normal occupancy level above 90%. These
factors resulted in an initially sharp decline in revenues and operating income at our Las Vegas properties.

        The events of September 11 continue to suppress our operating results. While air travel levels have rebounded from the levels immediately
following September 11, they remain below pre-September 11 levels. Weekend business, which accounts for over 50% of our profits at our Las
Vegas properties, is less dependent on customers traveling by air and has returned to near-normal levels in terms of customer volume. However,
midweek business is recovering more slowly. The midweek segment of our business has a greater percentage of business travelers who have
more significantly curtailed their air travel than our non-business customers. We cannot predict the extent to which the events of September 11
will continue to directly or indirectly impact our operating results in the future, nor can we predict the extent to which future security alerts
and/or additional terrorist attacks may impact our operations.

Mandalay is a holding company and depends on the business of its subsidiaries to satisfy its obligations under the notes.

        Mandalay is a holding company and its assets consist primarily of investments in its subsidiaries. Our subsidiaries conduct substantially all
of our consolidated operations and own substantially all of our consolidated assets. Consequently, Mandalay's cash flow and its ability to meet
its debt service obligations depend on:

�
the cash flow of its subsidiaries; and

�
the payment of funds by the subsidiaries to Mandalay in the form of loans, dividends or otherwise.

        Mandalay's subsidiaries are not obligated to make funds available to it for payment on the notes or otherwise. In addition, the ability of
Mandalay's subsidiaries to make any payments to it will depend on:

�
their earnings;

�
the terms of their indebtedness;
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�
business and tax considerations; and

�
legal and regulatory restrictions.

        These payments may not be adequate to pay interest and principal on the notes when due. In addition, the ability of Mandalay's subsidiaries
to make payments to it depends on applicable law and debt instruments to which they or we are or become parties, which may include
requirements to maintain minimum levels of working capital and other assets.
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        Because Mandalay is a holding company, the notes will effectively rank junior to all existing and future liabilities of its subsidiaries,
including trade payables. If there is a bankruptcy, liquidation or dissolution of a subsidiary, the subsidiary may not have sufficient assets
remaining to make any payments to Mandalay as a shareholder or otherwise after the payment of its liabilities so that Mandalay can meet its
obligations as the holding company, including its obligations to you under the notes. As of October 31, 2001, our subsidiaries had total liabilities
of approximately $592.2 million, excluding any indebtedness included in senior debt. The indenture governing the notes will not limit the ability
of our subsidiaries to incur substantial additional debt.

As a noteholder, you may be required to comply with licensing, qualification or other requirements under gaming laws or dispose of
your securities.

        The gaming authority of any jurisdiction in which we currently or in the future conduct or propose to conduct gaming, either through our
subsidiaries or a joint venture, may require that a noteholder be licensed, qualified or found suitable, or comply with any other requirement
under applicable gaming laws. If you purchase or otherwise accept an interest in the notes, by the terms of the indenture, you will agree to
comply with all of these requirements, including your agreement to apply for a license, qualification or a finding of suitability, or comply with
any other requirement, within the required time period, as provided by the relevant gaming authority. If you fail to apply to be, or fail to become,
licensed or qualified, or are found unsuitable or fail to comply with any other requirement of a gaming authority, then we will have the right, at
our option, to:

�
require you to sell your notes or beneficial interest in the notes within 30 days after you receive notice of our election, or any
earlier date that the relevant gaming authority may request or prescribe; or

�
redeem your notes (possibly within less than 30 days following the notice of redemption if requested or prescribed by the
gaming authority) at a price equal to the lesser of:

�
your cost;

�
100% of the principal amount of the notes, plus accrued and unpaid interest, if any, to the redemption date or the
date of any failure to comply, whichever is earlier; and

�
any other amount required by applicable law or by order of any gaming authority.

        We will notify the indenture trustee in writing of any redemption as soon as practicable. We will not be responsible for any costs or
expenses you may incur in connection with your application for a license, qualification or a finding of suitability, or your compliance with any
other requirement of a gaming authority. The indenture also provides that as soon as a gaming authority requires you to sell your notes, you will,
to the extent required by applicable gaming laws, have no further right:

�
to exercise, directly or indirectly, any right conferred by the notes; or

�
to receive from us any interest, dividends or any other distributions or payments, or any remuneration in any form, relating
to the notes, except the redemption price we refer to above.

17

See the section "Description of the Exchange Notes" in this prospectus under the subheading "Mandatory Disposition Pursuant to Gaming
Laws."

We are subject to extensive state and local regulation, and licensing and gaming authorities have significant control over our operations
which could have an adverse effect on our business.

        The ownership and operation of casino gaming facilities are subject to extensive state and local regulation. We currently conduct licensed
gaming operations in Illinois, Michigan, Mississippi and Nevada through wholly owned subsidiaries and/or joint ventures. We are required by
each of these states as well as the applicable local authorities in these states to hold various licenses and registrations, findings of suitability,
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permits and approvals to engage in gaming operations and meet requirements of suitability. The gaming authorities in each state where we
conduct business may deny, limit, condition, suspend or revoke a gaming license, registration or finding of suitability. These gaming authorities
also control approval of ownership interests in gaming operations. These gaming authorities may deny, limit, or suspend our gaming licenses,
registrations, findings of suitability or the approval of any of our ownership interests in any of the licensed gaming operations conducted in these
states for any cause they may deem reasonable.

        If we violate gaming laws or regulations that are applicable to us or any joint venture in which we participate, we may have to pay
substantial fines or forfeit assets. If any of our gaming licenses are denied, suspended, revoked or not renewed this could have a material adverse
effect on our business.

        To date, we and the joint ventures in which we participate have obtained all gaming licenses necessary for the operation of our existing
gaming activities. However, gaming licenses and related approvals are privileges under Illinois, Michigan, Mississippi and Nevada law, and we
cannot be sure that any new gaming license or related approvals that may be required in the future will be granted, or that our existing gaming
licenses or related approvals will not be revoked, suspended, limited or not renewed.

        The Nevada Gaming Commission may, in its discretion, require the holder of any securities that we issue to file applications, be
investigated, and be found suitable to own our securities if it has reason to believe that the security ownership would be inconsistent with the
declared policies of the State of Nevada. If the Nevada Gaming Commission determines that a person is unsuitable to own our securities, then,
under the Nevada Gaming Control Act and the regulations promulgated under this Act, we can be sanctioned, including the loss of our
approvals, if without the prior approval of the Nevada Gaming Commission, we:

�
pay to the unsuitable person any dividend, interest or any distribution whatsoever;

�
recognize any voting right by the unsuitable person in connection with the securities;

�
pay the unsuitable person remuneration in any form; or

�
make any payment to the unsuitable person including any principal, redemption, conversion, exchange, liquidation or similar
payment.

        Similar to Nevada, the Illinois Gaming Board, the Michigan Gaming Control Board and the Mississippi Gaming Commission have
jurisdiction over the holders and beneficial owners of securities that we issue and may also require their investigation and approval. An applicant
must pay all costs of investigation incurred by a gaming authority in conducting an investigation relating to the applicant.

        In Nevada as well as Illinois, Michigan and Mississippi, we may not make a public offering of our securities without prior approval of the
applicable gaming authorities if we intend to use the securities or proceeds from the offering to:

�
construct, acquire or finance gaming properties in these states; or
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�
retire or extend obligations incurred for these purposes or for similar transactions.

        The Nevada Gaming Commission has granted to us prior approval to make public offerings of our securities through January 23, 2003,
subject to some conditions. This approval also applies to any affiliated company that we wholly own which is a publicly traded corporation or
would become a publicly traded corporation after a public offering. This approval also permits our registered and licensed subsidiaries to
guarantee any security, and to pledge their assets to secure the payment or performance of any obligation evidenced by a security, issued by us
or our wholly owned public affiliates in a public offering under the approval. This approval also includes approval to place restrictions upon the
transfer of, and enter into agreements not to encumber, the equity securities of our registered and licensed subsidiaries. However, this approval
may be rescinded for good cause without prior notice upon the issuance of an interlocutory stop order by the Chairman of the Nevada State
Gaming Control Board and must be renewed biennially. The approval does not constitute a finding, recommendation or approval by the Nevada
Gaming Commission or the Nevada State Gaming Control Board as to the accuracy or adequacy of this prospectus or the investment merits of
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the securities that we are offering. Any statement indicating otherwise is unlawful. We have received a similar approval from the Mississippi
Gaming Commission which is effective until February 18, 2004. The exchange offer will qualify as a public offering and will be made in
accordance with the Nevada approval and the Mississippi approval, each as currently in effect or as may be renewed in the discretion of the
applicable gaming authority.

We face substantial competition in the hotel and casino industry.

        The hotel and casino industry is very competitive. Our hotel-casino operations in Las Vegas, which are conducted primarily from properties
located along the Las Vegas Strip, currently compete with numerous other major hotel-casinos and a number of smaller casinos located on or
near the Las Vegas Strip. Our Las Vegas operations also compete with casinos located in downtown Las Vegas, in Las Vegas' suburban areas
and, to a lesser extent, with casino and hotel properties in other parts of Nevada, including Laughlin, Reno and along I-15 (the principal highway
between Las Vegas and southern California) near the California-Nevada state line. Las Vegas casinos, including our own, also compete with
Native American casinos in southern California (the principal source of business for Las Vegas casinos including our own) and central Arizona
and, to a lesser extent, with casinos in other parts of the country.

        Circus Circus-Reno competes with approximately seven other major casinos (the majority of which offer hotel rooms), including Silver
Legacy, a hotel-casino complex with 1,711 guest rooms, which is 50% owned by one of our wholly owned subsidiaries. Circus Circus-Reno and
Silver Legacy also compete with numerous other smaller casinos in the greater Reno area and, to a lesser extent, with casinos and hotels in Lake
Tahoe and other parts of Nevada. Reno casinos, including our own, also compete with Native American gaming in California and the
northwestern United States.

        In Laughlin, the Colorado Belle and the Edgewater, which together accounted for approximately 25% of the rooms in Laughlin as of
October 31, 2001, compete with nine other Laughlin casinos. They also compete with the hotel-casinos in Las Vegas and those on I-15 (the
principal highway between Las Vegas and southern California) near the California-Nevada state line, as well as a growing number of Native
American casinos in Laughlin's regional market. The expansion of hotel and casino capacity in Las Vegas in recent years and the growth of
Native American casinos in central Arizona and southern California have had a negative impact on Laughlin area properties, including the
Colorado Belle and the Edgewater, by drawing visitors from the Laughlin market. This has, in turn, resulted in increased competition among
Laughlin properties for a reduced number of visitors which contributes to generally lower revenues and profit margins at Laughlin properties,
including the Colorado Belle and the Edgewater.
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        Our Jean, Nevada properties, Gold Strike and Nevada Landing, are located on I-15 (the principal highway between Las Vegas and southern
California), approximately 25 miles south of Las Vegas and 12 miles north of the California-Nevada border. These properties attract their
customers almost entirely from the large number of people traveling between Las Vegas and southern California. Accordingly, these properties
compete with the large concentration of hotel, casino and other entertainment options available in Las Vegas as well as three hotel-casinos
located at the California-Nevada border. The growth of Native American casinos in southern California has also drawn visitors from the Jean,
Nevada market.

        Gold Strike-Tunica competes with other casinos in Tunica County, Mississippi, including a hotel-casino which is closer to Memphis, the
largest city in Tunica County's principal market, than any of the other facilities currently in operation in Tunica County. Gold Strike-Tunica's
hotel tower, which has 1,066 guest rooms, was completed in early 1998 and provides this property with the second largest number of guest
rooms in the Tunica County market.

        Grand Victoria is a 50% owned riverboat casino and land-based entertainment complex in Elgin, Illinois, a suburb approximately 40 miles
northwest of downtown Chicago. Grand Victoria is one of nine licensed gaming riverboats currently operating in Illinois and is located
approximately 20 miles and 40 miles, respectively, from its nearest competitors in Aurora, Illinois and Joliet, Illinois. Recently passed legislation
in Illinois would allow a casino in Rosemont, approximately 16 miles from Grand Victoria. This legislation is being challenged in court.

        Gaming has expanded dramatically in the United States in recent years. Forms of gaming include:

�
riverboats;

�
dockside gaming facilities;
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�
Native American gaming ventures;

�
land-based casinos;

�
state-sponsored lotteries;

�
off-track wagering;

�
Internet gaming; and

�
card parlors.

        Since 1990, when there were casinos in only three states (excluding casinos on Native American lands), gaming has spread to a number of
additional states. In addition, other states are currently considering, or may in the future consider, legalizing casino gaming in specific
geographic areas within their states. Many Native American tribes conduct casino gaming throughout the United States. Other Native American
tribes are either in the process of establishing or are considering establishing gaming at additional locations, including sites in California and
Arizona. The competitive impact on Nevada gaming establishments, in general, and our operations, in particular, from the continued growth of
gaming in jurisdictions outside Nevada cannot be determined at this time, but, depending on the nature, location and extent of the growth of
those operations, the impact could be material.

The continued growth of Native American gaming in California could have a material adverse effect on our Nevada operations.

        On March 7, 2000, California voters approved Proposition 1A which amended the California constitution and legalized "Nevada-style"
gaming on Native American reservations. The passage of this amendment has allowed the expansion of existing Native American gaming
operations, as well as the opening of new Native American gaming facilities. Each Native American tribe in California may
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operate up to 2,000 slot machines and up to two gaming facilities may be operated on any one reservation. Most existing Native American
gaming facilities in California are modest compared to our Nevada casinos. However, numerous Native American tribes have announced that
they are in the process of developing or are considering establishing large-scale hotel and gaming facilities in California. Numerous other tribes
are at various stages of planning new or expanded facilities.

        Our operations in Reno, Nevada have been adversely impacted by the growth in Native American gaming in northern California that has
occurred to date and our operations in Laughlin and Jean, Nevada have been adversely impacted by the growth of Native American gaming in
southern California. While the competitive impact on our Nevada operations from the continued growth of Native American gaming
establishments in California remains uncertain, the proliferation of gaming in California could have a material adverse effect on our Nevada
operations.

We may not be able to purchase your notes upon a change of control.

        Upon the occurrence of specified "change of control" events, Mandalay will be required to offer to purchase each holder's notes at a price of
101% of their principal amount plus accrued and unpaid interest. We may not have sufficient financial resources to purchase all of the notes that
holders tender to us upon a change of control offer. The occurrence of a change of control could also constitute a default under our credit
facilities and/or any of our future credit facilities. Our bank lenders may also have the right to prohibit any such purchase or redemption, in
which event Mandalay would be in default on the notes. For further discussion, see the section "Description of the Exchange Notes" in this
prospectus under the subheading "Change of Control."

An active trading market may not develop for these notes.
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        We are offering the exchange notes to the holders of the old notes. The old notes were sold in December 2001 to a small number of
institutional investors and are eligible for trading in the Private Offerings, Resale and Trading through Automatic Linkages (PORTAL) Market.
To the extent that old notes are tendered and accepted in the exchange offer, the trading market for untendered and tendered but unaccepted old
notes will be adversely affected. We cannot assure you that this market will provide liquidity for you if you want to sell your old notes.

        We do not intend to apply for a listing of the exchange notes on a securities exchange or on any automated dealer quotation system. The
exchange notes are new securities for which there is currently no market. We cannot assure you as to the liquidity of markets that may develop
for the exchange notes, your ability to sell the exchange notes or the price at which you would be able to sell the exchange notes. If one or more
markets were to exist, the exchange notes could trade at prices that may be lower than their principal amount or purchase price depending on
many factors, including prevailing interest rates and the markets for similar securities. The initial purchasers of the old notes have advised us that
they currently intend to make a market with respect to the exchange notes. However, they are not obligated to do so, and any market making
activities may be discontinued at any time without notice. In addition, such market making activity may be limited during the pendency of the
exchange offer.

        The liquidity of, and trading market for, the exchange notes also may be adversely affected by changes in the market for securities such as
the exchange notes and by changes in our financial performance or prospects or in the prospects for companies in our industry generally.

        As a result, you cannot be sure that an active trading market will develop for the exchange notes.
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Certain construction risks may arise during the building of any new properties.

        Any major construction project we, or any joint venture in which we own an interest, may undertake will involve many risks. These risks
include potential shortages of materials and labor, work stoppages, labor disputes, weather interference, unforeseen engineering, environmental
or geological problems and unanticipated cost increases, any of which can give rise to delays or cost overruns. Construction, equipment or
staffing requirements or problems or difficulties in obtaining any of the requisite licenses, permits, allocations or authorizations from regulatory
authorities can increase the cost or delay the construction or opening of the facility or otherwise affect the project's planned design and features.
It is possible that we may change budget and construction plans we have developed for a project for competitive or other reasons.

        In addition to all of the risks referred to in the preceding paragraph, the Detroit joint venture's construction of its planned permanent facility
is dependent on the acquisition of the proposed permanent site and the satisfactory resolution of the litigation described in the documents we
have incorporated by reference. Accordingly, there can be no assurance as to the commencement or successful completion of any project we or
any joint venture in which we are a participant may undertake, including the Detroit joint venture's planned hotel-casino.

FORWARD-LOOKING STATEMENTS

        This prospectus and the documents incorporated by reference in this prospectus include forward-looking statements. We have based these
forward-looking statements on our current expectations about future events. These forward-looking statements include statements with respect to
our beliefs, plans, objectives, goals, expectations, anticipations, intentions, financial condition, results of operations, future performance and
business, including:

�
statements relating to our business strategy;

�
our current and future development plans; and

�
statements that include the words "may," "could," "should," "would," "believe," "expect," "anticipate," "estimate," "intend,"
"plan" or similar expressions.

        These forward-looking statements are subject to risks, uncertainties, and assumptions about us and our operations that are subject to change
based on various important factors, some of which are beyond our control. The following factors, among others, could cause our financial
performance to differ materially from the goals, plans, objectives, intentions and expectations expressed in such forward-looking statements:

�
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our development and construction activities and those of the joint ventures in which we participate;

�
competition;

�
our dependence on existing management;

�
leverage and debt service (including sensitivity to fluctuations in interest rates and ratings which national rating agencies
assign to our outstanding debt securities);

�
domestic and global economic, credit and capital market conditions;

�
changes in federal or state tax laws or the administration of these laws;

�
changes in gaming laws or regulations (including the legalization or expansion of gaming in certain jurisdictions);

�
expansion of gaming on Native American lands, including lands in California;
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�
applications for licenses and approvals under applicable laws and regulations (including gaming laws and regulations);

�
regulatory or judicial proceedings, including those relating to our Detroit joint venture property;

�
the consequences of any future security alerts and/or terrorist attacks such as the attacks that occurred on September 11,
2001; and

�
certain risks described in the section "Risk Factors" in this prospectus.

        If one or more of the assumptions underlying our forward-looking statements proves incorrect, then our actual results, performance or
achievements in our fiscal 2002 and beyond could differ materially from those expressed in, or implied by, the forward-looking statements
contained or incorporated by reference in this prospectus. Therefore, we caution you not to place undue reliance on our forward-looking
statements.

        We undertake no obligation to publicly update or revise any forward-looking statements, whether written or oral, whether as a result of new
information, changed assumptions, the occurrence of unanticipated events, changes in future operating results over time or otherwise. All
forward-looking statements attributable to us are expressly qualified by these cautionary statements.

USE OF PROCEEDS

        We will not receive any proceeds from the exchange of the exchange notes for the old notes pursuant to the exchange offer.

        We used the aggregate net proceeds from the offering of the old notes, which were approximately $292.3 million after deducting fees and
expenses associated with the offering, to repay the entire amount of our indebtedness under our $150 million capital markets term loan facility
and a portion of the outstanding debt under our $850 million revolving credit facility.

23

Edgar Filing: Gol Intelligent Airlines Inc. - Form 6-K/A

Conference Call to discuss quarterly results in (IFRS) 21



CAPITALIZATION

        The following table sets forth our capitalization at October 31, 2001:

�
on a historical basis; and

�
as adjusted after giving effect to the offering of the old notes and the application of the net proceeds of approximately
$292.3 million.

        You should read this information together with the information in the section "Use of Proceeds" in this prospectus and the audited
consolidated financial statements and related notes for the fiscal year ended January 31, 2001 and the unaudited condensed consolidated
financial statements and related notes for the nine months ended October 31, 2001 incorporated by reference in this prospectus.

October 31, 2001

Actual As Adjusted

(Unaudited)
(Dollars in thousands)

Cash and cash equivalents $ 100,595 $ 100,595

Current portion of long-term debt $ 37,251 $ 37,251

Long-term debt:
Credit facilities (1) 750,000 457,664
Joint venture credit facility (2) 40,000 40,000
6.45% senior notes due 2006 199,813 199,813
91/2% senior notes due 2008 200,000 200,000
7.00% debentures due 2036 149,904 149,904
6.70% debentures due 2096 149,900 149,900
63/4% senior subordinated notes due 2003 149,973 149,973
91/4% senior subordinated notes due 2005 275,000 275,000
101/4% senior subordinated notes due 2007 500,000 500,000
75/8% senior subordinated debentures due 2013 150,000 150,000
93/8% senior subordinated notes due 2010 � 297,836
Other notes 4,653 4,653

Total long-term debt, net of current portion 2,569,243 2,574,743

Total stockholders' equity 985,437 985,437

Total capitalization $ 3,591,931 $ 3,597,431

(1)
Our credit facilities at October 31, 2001 provided us with a $850 million revolving credit facility, a $250 million term loan facility and
a $150 million capital markets term loan facility. A portion of the net proceeds of our offering of the old notes was used to repay the
entire amount of our $150 million capital markets term loan facility, thus reducing our borrowing capacity under our two remaining
credit facilities to $1.1 billion. As of January 31, 2002, we had $380 million of indebtedness outstanding under our credit facilities.
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Our ability to borrow under the credit facilities is subject to our compliance with the covenants in the credit facilities. For additional
information, see the section "Description of Other Indebtedness" in this prospectus.

(2)
MotorCity Casino is a 53.5%-owned joint venture. Therefore, for financial reporting purposes, MotorCity Casino's credit facility is
reflected as an obligation of Mandalay.
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DESCRIPTION OF OTHER INDEBTEDNESS

        The following is a brief summary of important terms of Mandalay's other material indebtedness:

Credit Facilities

        In August 2001, we replaced our $1.8 billion unsecured credit facility, dated May 23, 1997, with three separate facilities that totaled
$1.25 billion. These credit facilities included a $150 million capital markets term loan facility which was paid in full using a portion of the net
proceeds we received from the issuance of the old notes, thus reducing our borrowing capacity under the two remaining facilities to $1.1 billion.
The remaining credit facilities, which are for general corporate purposes, include a $250 million term loan facility, the entire amount of which is
currently outstanding, and an $850 million revolving facility, $130 million of which was outstanding at January 31, 2002. Each of our credit
facilities is unsecured and provides for the payment of interest, at our option, either at a rate equal to or an increment above the higher of the
Bank of America, N.A. "prime rate" and the Federal Reserve Board "Federal Funds Rate" plus 50 basis points or, alternatively, at a
Eurodollar-based rate. Each of the credit facilities includes financial covenants regarding our total debt and interest coverage and contains
covenants that limit our ability, among other things, to dispose of our assets, make distributions on our capital stock, engage in a merger, incur
liens and engage in transactions with our affiliates. The entire principal amount then outstanding under our credit facilities becomes due and
payable on August 21, 2006, unless the maturity date is extended with the consent of the lenders.

        Subsequent to October 31, 2001, we amended the covenants under each of our credit facilities to provide for more liberal tests for total debt
and interest coverage. These amendments were obtained to address the impact of the events of September 11. The amended covenants were
effective with the quarter ended January 31, 2002 and will continue to provide relief through the quarter ending July 31, 2003.

        The indebtedness outstanding under our $850 million revolving facility at January 31, 2002 reflects our repayment of a portion of the then
outstanding indebtedness under that facility during the fiscal quarter then ended, utilizing approximately $142.3 million of the net proceeds we
received from the issuance of the old notes and an additional $128.5 million of net proceeds we received as a result of sale lease-back
transactions we consummated subsequent to the issuance of the old notes.

6.45% Senior Notes due 2006

        In February 1996, we issued $200 million of 6.45% senior notes due February 1, 2006 in a registered offering. The 6.45% notes are not
redeemable prior to their maturity. The 6.45% notes are unsecured senior obligations and rank equally with all of our senior unsecured debt.

91/2% Senior Notes due 2008

        In August 2000, we issued $200 million aggregate principal amount of 91/2% senior notes due 2008 in a private placement. The 91/2% notes
are redeemable at any time prior to their maturity at a redemption price equal to 100% of their principal amount plus a make-whole premium.
The 91/2% notes are unsecured senior obligations and rank equally with our other senior debt and senior to our subordinated debt.

7.0% Debentures due 2036

        In November 1996, we issued $150 million aggregate principal amount of 7.0% debentures due 2036 in a registered offering. The 7.0%
debentures are not redeemable at our option prior to their maturity. The debentures are redeemable at the option of their holders on
November 15, 2008 at 100%
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of their principal amount plus accrued interest. The 7.0% debentures are unsecured senior obligations and rank equally with all of our senior
unsecured debt.

6.70% Debentures due 2096

        In November 1996, we issued $150 million aggregate principal amount of 6.70% debentures due 2096 in a registered offering. The 6.70%
debentures are not redeemable at our option prior to their maturity. The debentures are redeemable at the option of their holders on
November 15, 2003 at 100% of their principal amount plus accrued interest. The 6.70% debentures are unsecured senior obligations and rank
equally with all of our senior unsecured debt.

63/4% Senior Subordinated Notes due 2003

        In July 1993, we issued $150 million aggregate principal amount of 63/4% senior subordinated notes due 2003 in a registered offering. The
63/4% notes are not redeemable prior to their maturity. The 63/4% notes are unsecured senior subordinated obligations and rank junior to all of
our senior debt.

91/4% Senior Subordinated Notes due 2005

        In November 1998, we issued $275 million aggregate principal amount of 91/4% senior subordinated notes due 2005 in a registered
offering. The 91/4% notes are redeemable at any time prior to their maturity at the redemption prices described in the indenture governing the
91/4% notes. The 91/4% notes are unsecured senior subordinated obligations and rank junior to all of our senior debt.

101/4% Senior Subordinated Notes due 2007

        In July 2000, we issued $500 million aggregate principal amount of 101/4% senior subordinated notes due 2007 in a private placement. The
101/4% notes are redeemable at any time prior to their maturity at a redemption price equal to 100% of their principal amount plus a make-whole
premium. The 101/4% notes are unsecured senior subordinated obligations and rank junior to all of our senior debt.

75/8% Senior Subordinated Debentures due 2013

        In July 1993, we issued $150 million aggregate principal amount of 75/8% senior subordinated debentures due 2013 in a registered offering.
The 75/8% debentures are not redeemable prior to their maturity. The 75/8% debentures are unsecured senior subordinated obligations and rank
junior to all of our senior debt.

Commercial Paper Program

        We have a $1 billion commercial paper program. To the extent that we incur debt under this program, we must maintain an equivalent
amount of credit available under our revolving credit facility. We have borrowed under the program for various periods since it was established.
At October 31, 2001, we did not have any outstanding borrowings under the commercial paper program.
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THE EXCHANGE OFFER

General

        As of the date of this prospectus, $300 million in principal amount of the old notes is outstanding. This prospectus, together with the letter
of transmittal, is first being sent to holders on                     , 2002.

Purpose of the Exchange Offer

        We issued the old notes on December 20, 2001 in a transaction exempt from the registration requirements of the Securities Act of 1933 (the
"Securities Act"). Accordingly, the old notes may not be reoffered, resold, or otherwise transferred unless so registered or unless an applicable
exemption from the registration and prospectus delivery requirements of the Securities Act is available.
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        In connection with the sale of the old notes, we entered into a registration rights agreement, which requires us to:

�
file a registration statement with the Securities and Exchange Commission (the "Commission") relating to the exchange offer
not later than 60 days after the date of issuance of the old notes;

�
to cause the registration statement relating to the exchange offer to become effective under the Securities Act within 120
days after the date of issuance of the old notes; and

�
to complete the exchange offer within 150 days from the original issuance of the old notes or, if obligated to file a shelf
registration statement, to use our best efforts to cause the shelf registration statement to be declared effective by the 90th day
after the shelf registration statement is filed with the Commission. We have filed a copy of the registration rights agreement
as an exhibit to the registration statement of which this prospectus is a part.

        We are making the exchange offer to satisfy our obligations under the registration rights agreement. Other than pursuant to the registration
rights agreement, we are not required to file any registration statement to register any outstanding old notes. Holders of old notes who do not
tender their old notes or whose old notes are tendered but not accepted in the exchange offer must rely on an exemption from the registration
requirements under the securities laws, including the Securities Act, if they wish to sell their old notes.

        We are making the exchange offer in reliance on the position of the staff of the Commission as set forth in interpretive letters addressed to
third parties in other transactions. However, we have not sought our own interpretive letter and we can provide no assurance that the staff would
make a similar determination with respect to the exchange offer as it has in interpretive letters to third parties. Based on these interpretations by
the staff, we believe that the exchange notes issued in the exchange offer in exchange for old notes may be offered for resale, resold and
otherwise transferred by a holder other than any holder who is a broker-dealer or an "affiliate" of ours within the meaning of Rule 405 of the
Securities Act, without further compliance with the registration and prospectus delivery requirements of the Securities Act, provided that:

�
the exchange notes are acquired in the ordinary course of the holder's business;

�
the holder has no arrangement or understanding with any person to participate in the distribution of the exchange notes; and

�
the holder is not engaged in, and does not intend to engage in a distribution of the exchange notes.

        For additional information, see the discussion in this section under the subheading "Resale of Exchange Notes." Each broker-dealer that
receives exchange notes for its own account in exchange for
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old notes, where the broker-dealer acquired the old notes as a result of market-making activities or other trading activities, must acknowledge
that it will deliver a prospectus in connection with any resale of the exchange notes. For additional information, see the section "Plan of
Distribution" in this prospectus.

Terms of the Exchange

        We are offering to exchange, subject to the conditions described in this prospectus and in the letter of transmittal accompanying this
prospectus, $1,000 in principal amount of exchange notes for each $1,000 in principal amount of the old notes. The terms of the exchange notes
are identical in all material respects to the terms of the old notes, except that the exchange notes will generally be freely transferable by holders
of the exchange notes and will not be subject to the terms of the registration rights agreement. The exchange notes will evidence the same
indebtedness as the old notes exchanged therefor and will be entitled to the benefits of the indenture. For additional information, see the section
"Description of the Exchange Notes" in this prospectus.

        The exchange offer is not conditioned upon the tender of any minimum principal amount of old notes.
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        We have not requested, and do not intend to request, an interpretation by the staff of the Commission as to whether the exchange notes
issued in exchange for the old notes may be offered for sale, resold or otherwise transferred by any holder without compliance with the
registration and prospectus delivery provisions of the Securities Act. Instead, based on an interpretation by the staff of the Commission set forth
in a series of no-action letters issued to third parties, we believe that exchange notes issued in the exchange offer in exchange for old notes may
be offered for sale, resold and otherwise transferred by any holder of exchange notes, other than any holder that is a broker-dealer or is an
"affiliate" of ours within the meaning of Rule 405 under the Securities Act, without compliance with the registration and prospectus delivery
provisions of the Securities Act, provided that:

�
the exchange notes are acquired in the ordinary course of the holder's business;

�
the holder has no arrangement or understanding with any person to participate in the distribution of the exchange notes; and

�
the holder is not engaged in, and does not intend to engage in a distribution of the exchange notes.

        Since the Commission has not considered the exchange offer in the context of a no-action letter, we can provide no assurance that the staff
of the Commission would make a similar determination with respect to the exchange offer. Any holder who is an affiliate of ours or who tenders
old notes in the exchange offer for the purpose of participating in a distribution of the exchange notes cannot rely on the interpretation by the
staff of the Commission and must comply with the registration and prospectus delivery requirements of the Securities Act in connection with
any resale transaction. Each holder, other than a broker-dealer, must acknowledge that it is not engaged in, and does not intend to engage in, a
distribution of exchange notes. Each broker-dealer that receives exchange notes for its own account in exchange for old notes, where the
broker-dealer acquired the old notes as a result of market-making activities or other trading activities, must acknowledge that it will deliver a
prospectus in connection with any resale of the exchange notes. For additional information, see the section "Plan of Distribution" in this
prospectus.

        The exchange notes will accrue interest from the last interest payment date on which interest was paid on the old notes or, if no interest was
paid on the old notes, from the date of issuance of the old notes, which was on December 20, 2001. Holders whose old notes are accepted for
exchange will be deemed to have waived the right to receive any interest accrued on the old notes.
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        Tendering holders of the old notes will not be required to pay brokerage commissions or fees or, transfer taxes, except as specified in the
instructions in the letter of transmittal, with respect to the exchange of the old notes in the exchange offer.

Expiration Date; Extension; Termination; Amendment

        The exchange offer will expire at 5:00 p.m., New York City time, on                     , 2002, unless we, in our sole discretion, have extended
the period of time for which the exchange offer is open. The time and date, as it may be extended, is referred to herein as the "expiration date."
The expiration date will be at least 20 business days after the commencement of the exchange offer in accordance with Rule 14e-1(a) under the
Exchange Act. We expressly reserve the right, at any time or from time to time, to extend the period of time during which the exchange offer is
open, and thereby delay acceptance for exchange of any old notes. We will extend the expiration date by giving oral or written notice of the
extension to the exchange agent and by timely public announcement no later than 9:00 a.m., New York City time, on the next business day after
the previously scheduled expiration date. During the extension, all old notes previously tendered will remain subject to the exchange offer unless
properly withdrawn.

        We expressly reserve the right to:

�
terminate or amend the exchange offer and not to accept for exchange any old notes not previously accepted for exchange
upon the occurrence of any of the events specified in this section under the subheading "Certain Conditions to the Exchange
Offer" which have not been waived by us; and

�
amend the terms of the exchange offer in any manner which, in our good faith judgment, is advantageous to the holders of
the old notes, whether before or after any tender of the old notes.
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        If any termination or amendment occurs, we will notify the exchange agent and will either issue a press release or give oral or written
notice to the holders of the old notes as promptly as practicable.

        For purposes of the exchange offer, a "business day" means any day other than Saturday, Sunday or a date on which banking institutions
are required or authorized by New York State law to be closed, and consists of the time period from 12:01 a.m. through 12:00 midnight, New
York City time. Unless we terminate the exchange offer prior to 5:00 p.m., New York City time, on the expiration date, we will exchange the
exchange notes for the old notes promptly following the expiration date.

Procedures For Tendering Old Notes

        Our acceptance of old notes tendered by a holder will constitute a binding agreement between the tendering holder and us upon the terms
and subject to the conditions described in this prospectus and in the accompanying letter of transmittal. All references in this prospectus to the
letter of transmittal are deemed to include a facsimile of the letter of transmittal.

        A holder of old notes may tender the old notes by:

�
properly completing and signing the letter of transmittal;

�
properly completing any required signature guarantees;

�
properly completing any other documents required by the letter of transmittal; and

�
delivering all of the above, together with the certificate or certificates representing the old notes being tendered, to the
exchange agent at its address set forth below on or prior to the expiration date; or
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�
complying with the procedure for book-entry transfer described below; or

�
complying with the guaranteed delivery procedures described below.

        The method of delivery of old notes, letters of transmittal and all other required documents is at the election and risk of the holders. If the
delivery is by mail, it is recommended that registered mail properly insured, with return receipt requested, be used. In all cases, sufficient time
should be allowed to ensure timely delivery. Holders should not send old notes or letters of transmittal to us.

        The signature on the letter of transmittal need not be guaranteed if:

�
tendered old notes are registered in the name of the signer of the letter of transmittal; and

�
the exchange notes to be issued in exchange for the old notes are to be issued in the name of the holder; and

�
any untendered old notes are to be reissued in the name of the holder.

In any other case, the tendered old notes must be:

�
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endorsed or accompanied by written instruments of transfer in form satisfactory to us;

�
duly executed by the holder; and

�
the signature on the endorsement or instrument of transfer must be guaranteed by a bank, broker, dealer, credit union,
savings association, clearing agency or other institution, each an "eligible institution" that is a member of a recognized
signature guarantee medallion program within the meaning of Rule 17Ad-15 under the Exchange Act.

If the exchange notes and/or old notes not exchanged are to be delivered to an address other than that of the registered holder appearing on the
note register for the old notes, the signature in the letter of transmittal must be guaranteed by an eligible institution.

        The exchange agent will make a request within two business days after the date of receipt of this prospectus to establish accounts with
respect to the old notes at The Depository Trust Company, the "book-entry transfer facility," for the purpose of facilitating the exchange offer.
We refer to the Depository Trust Company in this prospectus as "DTC." Subject to establishing the accounts, any financial institution that is a
participant in the book-entry transfer facility's system may make book-entry delivery of old notes by causing the book-entry transfer facility to
transfer the old notes into the exchange agent's account with respect to the old notes in accordance with the book-entry transfer facility's
procedures for the transfer. Although delivery of old notes may be effected through book-entry transfer into the exchange agent's account at the
book-entry transfer facility, an appropriate letter of transmittal with any required signature guarantee and all other required documents, or an
agent's message, must in each case be properly transmitted to and received or confirmed by the exchange agent at its address set forth below
prior to the expiration date, or, if the guaranteed delivery procedures described below are complied with, within the time period provided under
such procedures.

        The exchange agent and DTC have confirmed that the exchange offer is eligible for the DTC Automated Tender Offer Program. We refer
to the Automated Tender Offer Program in this prospectus as "ATOP." Accordingly, DTC participants may, in lieu of physically completing and
signing the letter of transmittal and delivering it to the exchange agent, electronically transmit their acceptance of the exchange offer by causing
DTC to transfer old notes to the exchange agent in accordance with DTC's ATOP procedures for transfer. DTC will then send an agent's
message.

        The term "agent's message" means a message which:

�
is transmitted by DTC;

�
received by the exchange agent and forming part of the book-entry transfer;
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�
states that DTC has received an express acknowledgment from a participant in DTC that is tendering old notes which are the
subject of the book-entry transfer;

�
states that the participant has received and agrees to be bound by all of the terms of the letter of transmittal; and

�
states that we may enforce the agreement against the participant.

        If a holder desires to accept the exchange offer and time will not permit a letter of transmittal or old notes to reach the exchange agent
before the expiration date or the procedure for book-entry transfer cannot be completed on a timely basis, the holder may effect a tender if the
exchange agent has received at its address set forth below on or prior to the expiration date, a letter, telegram or facsimile transmission, and an
original delivered by guaranteed overnight courier, from an eligible institution setting forth:

�
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the name and address of the tendering holder;

�
the names in which the old notes are registered and, if possible, the certificate numbers of the old notes to be tendered; and

�
a statement that the tender is being made thereby and guaranteeing that within three business days after the expiration date,
the old notes in proper form for transfer, or a confirmation of book-entry transfer of such old notes into the exchange agent's
account at the book-entry transfer facility and an agent's message, will be delivered by the eligible institution together with a
properly completed and duly executed letter of transmittal and any other required documents.

        Unless old notes being tendered by the above-described method are deposited with the exchange agent, a tender will be deemed to have
been received as of the date when:

�
the tendering holder's properly completed and duly signed letter of transmittal, or a properly transmitted agent's message,
accompanied by the old notes or a confirmation of book-entry transfer of the old notes into the exchange agent's account at
the book-entry transfer facility is received by the exchange agent; or

�
a notice of guaranteed delivery or letter, telegram or facsimile transmission to similar effect from an eligible institution is
received by the exchange agent.

        Issuances of exchange notes in exchange for old notes tendered pursuant to a notice of guaranteed delivery or letter, telegram or facsimile
transmission to similar effect by an eligible institution will be made only against deposit of the letter of transmittal and any other required
documents and the tendered old notes or a confirmation of book-entry and an agent's message.

        All questions as to the validity, form, eligibility, including time of receipt, and acceptance of old notes tendered for exchange will be
determined by us in our sole discretion, which determination will be final and binding. We reserve the absolute right to reject any and all tenders
of any old notes not properly tendered or not to accept any old notes which acceptance might, in our judgment or the judgment of our counsel, be
unlawful. We also reserve the absolute right to waive any defects or irregularities or conditions of the exchange offer as to any old notes either
before or after the expiration date, including the right to waive the ineligibility of any holder who seeks to tender old notes in the exchange offer.
The interpretation of the terms and conditions of the exchange offer, including the letter of transmittal and the instructions contained in the letter
of transmittal, by us will be final and binding on all parties. Unless waived, any defects or irregularities in connection with tenders of old notes
for exchange must be cured within such reasonable period of time as we determine. Neither we, the exchange agent nor any other person has any
duty to give notification of any defect or irregularity with respect to any tender of old notes for exchange, nor will any of us incur any liability
for failure to give such notification.
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        If the letter of transmittal is signed by a person or persons other than the registered holder or holders of old notes, the old notes must be
endorsed or accompanied by appropriate powers of attorney, in either case signed exactly as the name or names of the registered holder or
holders appear on the old notes.

        If the letter of transmittal or any old notes or powers of attorney are signed by trustees, executors, administrators, guardians,
attorneys-in-fact, officers of corporations or others acting in a fiduciary or representative capacity, such persons should so indicate when signing,
and, unless waived by us, such persons must submit proper evidence satisfactory to us of their authority to so act.

        By tendering, each holder represents to us that, among other things:

�
the exchange notes acquired pursuant to the exchange offer are being acquired in the ordinary course of business of the
holder;

�
the holder is not participating, does not intend to participate, and has no arrangement or understanding with any person to
participate, in the distribution of the exchange notes; and
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�
the holder is not an "affiliate," as defined under Rule 405 of the Securities Act, of ours.

        Each broker-dealer that receives exchange notes for its own account in exchange for old notes, where the broker-dealer acquired the old
notes as a result of market-making activities or other trading activities, must acknowledge that it will deliver a prospectus in connection with any
resale of the exchange notes. For additional information, see the section "Plan of Distribution" in this prospectus.

Terms and Conditions of the Letter of Transmittal

        The letter of transmittal contains, among other things, the following terms and conditions, which are part of the exchange offer.

        The party tendering old notes for exchange exchanges, assigns and transfers the old notes to us and irrevocably constitutes and appoints the
exchange agent as his agent and attorney-in-fact to cause the old notes to be assigned, transferred and exchanged. We refer to the party tendering
notes herein as the "transferor." The transferor represents and warrants that it has full power and authority to tender, exchange, assign and
transfer the old notes and to acquire exchange notes issuable upon the exchange of the tendered old notes, and that, when the same are accepted
for exchange, we will acquire good and unencumbered title to the tendered old notes, free and clear of all liens, restrictions, charges and
encumbrances and not subject to any adverse claim. The transferor also warrants that it will, upon request, execute and deliver any additional
documents deemed by the exchange agent or us to be necessary or desirable to complete the exchange, assignment and transfer of tendered old
notes or transfer ownership of such old notes on the account books maintained by a book-entry transfer facility. The transferor further agrees that
acceptance of any tendered old notes by us and the issuance of exchange notes in exchange for old notes will constitute performance in full by us
of various of our obligations under the registration rights agreement. All authority conferred by the transferor will survive the death or incapacity
of the transferor and every obligation of the transferor will be binding upon the heirs, legal representatives, successors, assigns, executors and
administrators of the transferor.

        The transferor certifies that it is not an "affiliate" of ours within the meaning of Rule 405 under the Securities Act and that it is acquiring the
exchange notes offered hereby in the ordinary course of the transferor's business and that the transferor has no arrangement with any person to
participate in the distribution of the exchange notes.

        Each holder, other than a broker-dealer, must acknowledge that it is not engaged in, and does not intend to engage in, a distribution of
exchange notes. Each transferor which is a broker-dealer receiving exchange notes for its own account must acknowledge that it will deliver a
prospectus in connection
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with any resale of the exchange notes. By so acknowledging and by delivering a prospectus, a broker-dealer will not be deemed to admit that it
is an "underwriter" within the meaning of the Securities Act.

Withdrawal Rights

        Tenders of old notes may be withdrawn at any time prior to the expiration date.

        For a withdrawal to be effective, a written notice of withdrawal sent by telegram, facsimile transmission, with receipt confirmed by
telephone, or letter must be received by the exchange agent at the address set forth in this prospectus prior to the expiration date. Any notice of
withdrawal must:

�
specify the name of the person having tendered the old notes to be withdrawn;

�
identify the old notes to be withdrawn, including the certificate number or numbers and principal amount of such old notes;

�
specify the principal amount of old notes to be withdrawn;

�
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include a statement that the holder is withdrawing his election to have the old notes exchanged;

�
be signed by the holder in the same manner as the original signature on the letter of transmittal by which the old notes were
tendered or as otherwise described above, including any required signature guarantees, or be accompanied by documents of
transfer sufficient to have the trustee under the indenture register the transfer of the old notes into the name of the person
withdrawing the tender; and

�
specify the name in which any such old notes are to be registered, if different from that of the person who tendered the old
notes.

        The exchange agent will return the properly withdrawn old notes promptly following receipt of the notice of withdrawal. If old notes have
been tendered pursuant to the procedure for book-entry transfer, any notice of withdrawal must specify the name and number of the account at
the book-entry transfer facility to be credited with the withdrawn old notes or otherwise comply with the book-entry transfer facility procedure.
All questions as to the validity of notices of withdrawals, including time of receipt, will be determined by us and our determination will be final
and binding on all parties.

        Any old notes so withdrawn will be deemed not to have been validly tendered for exchange for purposes of the exchange offer. Any old
notes which have been tendered for exchange but which are not exchanged for any reason will be returned to the holder without cost to the
holder. In the case of old notes tendered by book-entry transfer into the exchange agent's account at the book-entry transfer facility pursuant to
the book-entry transfer procedures described above, the old notes will be credited to an account with the book-entry transfer facility specified by
the holder. In either case, the old notes will be returned as soon as practicable after withdrawal, rejection of tender or termination of the
exchange offer. Properly withdrawn old notes may be retendered by following one of the procedures described in this section under the
subheading "Procedures for Tendering Old Notes" at any time prior to the expiration date.

Acceptance of Old Notes for Exchange; Delivery of Exchange Notes

        Upon satisfaction or waiver of all of the conditions to the exchange offer, we will accept, on the expiration date, all old notes properly
tendered and will issue the exchange notes promptly after such acceptance. See the discussion in this section under the subheading "Certain
Conditions to the Exchange Offer" for more detailed information. For purposes of the exchange offer, we will be deemed to have accepted
properly tendered old notes for exchange when, and if, we have given oral or written notice of our acceptance to the exchange agent.

        For each old note accepted for exchange, the holder of the old note will receive an exchange note having a principal amount equal to that of
the surrendered old note.
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         In all cases, issuance of exchange notes for old notes that are accepted for exchange pursuant to the exchange offer will be made only
after:

�
timely receipt by the exchange agent of certificates for the old notes or a timely book-entry confirmation of the old notes into
the exchange agent's account at the book-entry transfer facility;

�
a properly completed and duly executed letter of transmittal, or a properly transmitted agent's message; and

�
timely receipt by the exchange agent of all other required documents.

        If any tendered old notes are not accepted for any reason described in the terms and conditions of the exchange offer or if old notes are
submitted for a greater principal amount than the holder desires to exchange, the unaccepted or nonexchanged old notes will be returned without
expense to the tendering holder of the old notes. In the case of old notes tendered by book-entry transfer into the exchange agent's account at the
book-entry transfer facility pursuant to the book-entry transfer procedures described above, the non-exchanged old notes will be credited to an
account maintained with the book-entry transfer facility. In either case, the old notes will be returned as promptly as practicable after the
expiration of the exchange offer.

Certain Conditions to the Exchange Offer
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        Notwithstanding any other provision of the exchange offer, or any extension of the exchange offer, we will not be required to accept for
exchange, or to issue exchange notes in exchange for, any old notes and may terminate or amend the exchange offer, by oral or written notice to
the exchange agent or by a timely press release, if at any time before the acceptance of the old notes for exchange or the exchange of the
exchange notes for such old notes, any of the following conditions exist:

�
any action or proceeding is instituted or threatened in any court or by or before any governmental agency with respect to the
exchange offer which, in our judgment would reasonably be expected to impair our ability to proceed with the exchange
offer; or

�
the exchange offer, or the making of any exchange by a holder, violates applicable law or any applicable interpretation of the
staff of the Commission.

        Regardless of whether any of the conditions has occurred, we may amend the exchange offer in any manner which, in our good faith
judgment, is advantageous to holders of the old notes.

        The conditions described above are for our sole benefit and may be asserted by us regardless of the circumstances giving rise to the
condition or we may waive any condition in whole or in part at any time and from time to time in our sole discretion. Our failure at any time to
exercise any of the rights described above will not be deemed a waiver of the right and each right will be deemed an ongoing right which we
may assert at any time and from time to time.

        If we waive or amend the conditions above, we will, if required by law, extend the exchange offer for a minimum of five business days
from the date that we first give notice, by public announcement or otherwise, of the waiver or amendment, if the exchange offer would otherwise
expire within the five business-day period. Any determination by us concerning the events described above will be final and binding upon all
parties.

        The exchange offer is not conditioned upon any minimum principal amount of old notes being tendered.
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Exchange Agent

        The Bank of New York has been appointed as the exchange agent for the exchange offer. All executed letters of transmittal should be
directed to the exchange agent at one of the addresses set forth below:

By Registered or
Certified Mail:

The Bank of New York
15 Broad Street, 16th Floor

New York, New York 10286
Attn: William Buckley

Reorganization Unit

Facsimile Transactions:
(Eligible Institutions Only)

(212) 235-2261
To Confirm by Telephone
or for Information Call:

(212) 235-2352

By Hand or Overnight Delivery:
The Bank of New York

15 Broad Street
Corporate Trust Services Window

Lobby Level
New York, New York 10286

Attn: William Buckley
Reorganization Unit

        You should direct questions and requests for assistance, requests for additional copies of this prospectus or of the letter of transmittal and
requests for notices of guaranteed delivery to the exchange agent at the address and telephone number set forth in the letter of transmittal.

Delivery to an address other than as set forth on the letter of transmittal, or transmissions of instructions via a facsimile number
other than the one set forth on the letter of transmittal, will not constitute a valid delivery.

Solicitation of Tenders; Fees and Expenses

        We have not retained any dealer-manager in connection with the exchange offer and will not make any payments to brokers, dealers or
others soliciting acceptances of the exchange offer. We, however, will pay the exchange agent reasonable and customary fees for its services and
will reimburse it for its reasonable out-of-pocket expenses in connection therewith. We will also pay brokerage houses and other custodians,
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nominees and fiduciaries the reasonable out-of-pocket expenses incurred by them in forwarding copies of this and other related documents to the
beneficial owners of the old notes and in handling or forwarding tenders for their customers.

        We will pay the estimated cash expenses to be incurred in connection with the exchange offer. We estimate the expenses to be
approximately $125,000, which includes fees and expenses of the exchange agent and trustee, registration fees, and accounting, legal, printing
and related fees and expenses.

        No person has been authorized to give any information or to make any representations in connection with the exchange offer other than
those contained in this prospectus. If given or made, such information or representations should not be relied upon as having been authorized by
us. Neither the delivery of this prospectus nor any exchange made pursuant to this prospectus, under any circumstances, creates any implication
that there has been no change in our affairs since the respective dates as of which information is given in this prospectus. The exchange offer is
not being made to, and tenders will not be accepted from or on behalf of, holders of old notes in any jurisdiction in which the making of the
exchange offer or the acceptance of the exchange offer would not be in compliance with the laws of the jurisdiction. However, we may, at our
discretion, take such action as we may deem necessary to make the exchange offer in the jurisdiction and extend the exchange offer to holders of
old notes in the jurisdiction. In any jurisdiction the securities laws or blue sky laws of which require the exchange offer to be made by a licensed
broker or dealer, the exchange offer is being made on our behalf by one or more registered brokers or dealers which are licensed under the laws
of the jurisdiction.
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Transfer Taxes

        We will pay all transfer taxes, if any, applicable to the exchange of old notes pursuant to the exchange offer. However, the transfer taxes
will be payable by the tendering holder if:

�
certificates representing exchange notes or old notes for principal amounts not tendered or accepted for exchange are to be
delivered to, or are to be issued in the name of, any person other than the registered holder of the old notes tendered; or

�
tendered old notes are registered in the name of any person other than the person signing the letter of transmittal; or

�
a transfer tax is imposed for any reason other than the exchange of old notes pursuant to the exchange offer.

        We will bill the amount of the transfer taxes directly to the tendering holder if satisfactory evidence of payment of the taxes or exemption
therefrom is not submitted with the letter of transmittal.

Accounting Treatment

        For accounting purposes, we will not recognize gain or loss upon the exchange of the exchange notes for old notes. We will amortize
expenses incurred in connection with the issuance of the exchange notes over the term of the exchange notes.

Consequences Of Failure To Exchange

        Holders of old notes who do not exchange their old notes for exchange notes pursuant to the exchange offer will continue to be subject to
the restrictions on transfer of the old notes as described in the legend on the old notes. Old notes not exchanged pursuant to the exchange offer
will continue to remain outstanding in accordance with their terms. In general, the old notes may not be offered or sold unless registered under
the Securities Act, except pursuant to an exemption from, or in a transaction not subject to, the Securities Act and applicable state securities
laws. We do not currently anticipate that we will register the old notes under the Securities Act.

        Participation in the exchange offer is voluntary, and holders of old notes should carefully consider whether to participate. Holders of old
notes are urged to consult their financial and tax advisors in making their own decision on what action to take.

        As a result of the making of, and upon acceptance for exchange of all validly tendered old notes pursuant to the terms of, this exchange
offer, we will have fulfilled a covenant contained in the registration rights agreement. Holders of old notes who do not tender their old notes in
the exchange offer will continue to hold the old notes and will be entitled to all the rights and limitations applicable to the old notes under the
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indenture, except for any rights under the registration rights agreement that by their terms terminate or cease to have further effectiveness as a
result of the making of this exchange offer. All untendered old notes will continue to be subject to the restrictions on transfer described in the
indenture. To the extent that old notes are tendered and accepted in the exchange offer, the trading market for untendered old notes could be
adversely affected.

        We may in the future seek to acquire, subject to the terms of the indenture, untendered old notes in open market or privately negotiated
transactions, through subsequent exchange offers or otherwise. We have no present plan to acquire any old notes which are not tendered in the
exchange offer.

Resale of Exchange Notes

        We are making the exchange offer in reliance on the position of the staff of the Commission as set forth in interpretive letters addressed to
third parties in other transactions. However, we have not
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sought our own interpretive letter and we can provide no assurance that the staff would make a similar determination with respect to the
exchange offer as it has in such interpretive letters to third parties. Based on these interpretations by the staff, we believe that the exchange notes
issued pursuant to the exchange offer in exchange for old notes may be offered for resale, resold and otherwise transferred by a holder, other
than any holder who is a broker-dealer or an "affiliate" of ours within the meaning of Rule 405 of the Securities Act, without further compliance
with the registration and prospectus delivery requirements of the Securities Act, provided that:

�
the exchange notes are acquired in the ordinary course of the holder's business; and

�
the holder is not participating, and has no arrangement or understanding with any person to participate, in a distribution of
the exchange notes.

        However, any holder who is:

�
an "affiliate" of ours;

�
who has an arrangement or understanding with respect to the distribution of the exchange notes to be acquired pursuant to
the exchange offer; or

�
any broker-dealer who purchased old notes from us to resell pursuant to Rule 144A or any other available exemption under
the Securities Act,

could not rely on the applicable interpretations of the staff and must comply with the registration and prospectus delivery requirements of the
Securities Act. A broker-dealer who holds old notes that were acquired for its own account as a result of market-making or other trading
activities may be deemed to be an "underwriter" within the meaning of the Securities Act and must, therefore, deliver a prospectus meeting the
requirements of the Securities Act in connection with any resale of exchange notes. Each such broker-dealer that receives exchange notes for its
own account in exchange for old notes, where the broker-dealer acquired the old notes as a result of market-making activities or other trading
activities, must acknowledge, as provided in the letter of transmittal, that it will deliver a prospectus in connection with any resale of such
exchange notes. For more detailed information, see the section "Plan of Distribution" in this prospectus.

        In addition, to comply with the securities laws of various jurisdictions, if applicable, the exchange notes may not be offered or sold unless
they have been registered or qualified for sale in the jurisdiction or an exemption from registration or qualification is available and is complied
with. We have agreed, pursuant to the registration rights agreement and subject to specified limitations therein, to register or qualify the
exchange notes for offer or sale under the securities or blue sky laws of the jurisdictions as any holder of the exchange notes reasonably requests.
The registration or qualification may require the imposition of restrictions or conditions, including suitability requirements for offerees or
purchasers, in connection with the offer or sale of any exchange notes.
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Shelf Registration Statement

        If:

�
any changes in law or the applicable interpretations of the staff of the Commission do not permit us to effect the exchange
offer; or

�
for any reason the exchange offer is not consummated within 150 days following the date of original issuance of the old
notes; or

�
any holder of the old notes, other than the initial purchasers, is not eligible to participate in the exchange offer; or

�
upon the request of any initial purchaser under specified circumstances,
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we will, at, our cost:

�
as promptly as practicable, file the shelf registration statement covering resales of the old notes;

�
use our best efforts to cause the shelf registration statement to be declared effective under the Securities Act within 90 days
after the shelf registration statement is filed with the Commission; and

�
use our best efforts to keep the shelf registration statement effective until two years after its effective date or until one year
after the effective date if the shelf registration statement is filed at the request of any initial purchaser.

        We will, in the event of the filing of a shelf registration statement, provide to each holder of the old notes copies of the prospectus which is
a part of the shelf registration statement, notify each holder when the shelf registration statement for the old notes has become effective and take
other actions as are required to permit unrestricted resales of the old notes. A holder of old notes that sells the old notes pursuant to the shelf
registration statement generally:

�
will be required to be named as a selling securityholder in the related prospectus and to deliver a prospectus to purchasers;

�
will be subject to some of the civil liability provisions under the Securities Act in connection with the sales; and

�
will be bound by the provisions of the registration rights agreement which are applicable to the holder, including specified
indemnification obligations.

In addition, each holder of the old notes will be required to deliver information to be used in connection with the shelf registration statement and
to provide comments on the shelf registration statement within the time periods specified in the registration rights agreement in order to have
their old notes included in the shelf registration statement and to benefit from the provisions regarding liquidated damages described below.

Liquidated Damages

        The registration rights agreement states that if:

(a)
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the exchange offer registration statement is not filed with the Commission on or prior to the 60th calendar day following the
date of original issue of the old notes;

(b)
the exchange offer registration statement is not declared effective on or prior to the 120th calendar day following the date of
original issue of the old notes; or

(c)
the exchange offer is not consummated or a shelf registration statement is not declared effective, in either case, on or prior to
the 150th calendar day following the date of original issue of the old notes,

the interest rate borne by the old notes will increase by 0.25% per year upon the occurrence of any of the events described in (a) through
(c) above, each of which will constitute a registration default. The interest rate will continue to increase by 0.25% each 90-day period that a
registration default continues, provided that the maximum aggregate increase in the interest rate will in no event exceed one percent (1%) per
year. We refer to this increase in the interest rate on the old notes as "Additional Interest." Following the cure of all registration defaults, the
accrual of Additional Interest will cease and the interest rate will revert to the original rate. The registration statement of which this prospectus is
a part was filed within the 60-day period specified in (a) above.
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DESCRIPTION OF THE EXCHANGE NOTES

        You can find the definitions of certain terms used in this description in this section under the subheading "Certain Definitions." In this
description, the word "Mandalay" refers only to Mandalay Resort Group and not to any of its subsidiaries. The term "exchange notes" refers to
the 93/8% Senior Subordinated Notes due 2010 offered pursuant to this prospectus. The term "notes" refers to the old notes and the exchange
notes collectively.

        Mandalay will issue the exchange notes under an indenture between itself and The Bank of New York, as trustee. The terms of the
exchange notes include those stated in the indenture and those made part of the indenture by reference to the Trust Indenture Act of 1939.

        The following description is a summary of the material provisions of the indenture. It does not restate the indenture in its entirety. We urge
you to read the indenture because the indenture, and not this description, defines your rights as holders of the exchange notes. A copy of the
indenture is filed as an exhibit to the registration statement of which this prospectus is a part.

Ranking

        The exchange notes will be:

�
unsecured general obligations of Mandalay;

�
junior in right of payment to all existing and future Senior Debt of Mandalay; and

�
equal in right of payment with all existing and future senior subordinated Debt of Mandalay.

        The exchange notes will effectively rank junior to all liabilities of Mandalay's subsidiaries, including trade payables.

        After giving effect to the issuance of the old notes and the application of the net proceeds, Mandalay would have had approximately
$1.2 billion of Senior Debt outstanding at October 31, 2001 and Mandalay's subsidiaries would have had approximately $592.2 million of
indebtedness outstanding at October 31, 2001, excluding any indebtedness included in Senior Debt. The indenture will permit Mandalay and its
subsidiaries to incur additional Debt, including the incurrence of additional Senior Debt by Mandalay.

Principal, Maturity and Interest

        Mandalay will issue exchange notes with a maximum aggregate principal amount of $300 million. Mandalay will issue the exchange notes
in denominations of $1,000 and integral multiples of $1,000. The exchange notes will mature on February 15, 2010.

Edgar Filing: Gol Intelligent Airlines Inc. - Form 6-K/A

Conference Call to discuss quarterly results in (IFRS) 36



        Interest on the exchange notes will accrue at the annual rate of 93/8%. Interest will be payable semiannually in arrears on February 15 and
August 15, beginning on August 15, 2002. Mandalay will make each interest payment to the holders of record of the notes on the immediately
preceding February 1 and August 1.

        Interest on the exchange notes will accrue from the last interest payment date on which interest was paid on the old notes, or, if no interest
was paid on the old notes, from the date of issuance of the old notes, which was December 20, 2001. Interest will be computed on the basis of a
360-day year comprised of twelve 30-day months.

Redemption

        Except as provided below, Mandalay may not redeem the exchange notes prior to maturity. Prior to maturity, upon not less than 30 nor
more than 60 days' notice, Mandalay may redeem the notes in whole but not in part at a redemption price equal to 100% of the principal amount
of the notes plus the Make-Whole Premium, together with accrued and unpaid interest thereon, if any, to the applicable redemption date.
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         "Make-Whole Premium" means, with respect to any note at any redemption date, the excess, if any, of (a) the present value of the sum of
the principal amount that would be payable on such note at maturity and all remaining interest payments (not including any portion of such
payments of interest accrued as of the redemption date) to and including February 15, 2010 discounted on a semi-annual bond equivalent basis
from February 15, 2010 to the redemption date at a per annum interest rate equal to the sum of the Treasury Yield (determined on the business
day immediately preceding the date of such redemption), plus 50 basis points, over (b) the principal amount of the note being redeemed.

        "Treasury Yield" means the yield to maturity at the time of computation of United States Treasury securities with a constant maturity (as
compiled by and published in the most recent Federal Reserve Statistical Release H.15 (519) which has become publicly available at least two
business days prior to the date fixed for redemption (or, if such Statistical Release is no longer published, any publicly available source of
similar data)) most nearly equal to the then remaining average life of the notes, provided that if the average life of the notes is not equal to the
constant maturity of a United States Treasury security for which a weekly average yield is given, the Treasury yield shall be obtained by linear
interpolation (calculated to the nearest one-twelfth of a year) from the weekly average yields of United States Treasury securities for which such
yields are given, except that if the average life of the notes is less than one year, the weekly average yield on actually traded United States
Treasury securities adjusted to a constant maturity of one year shall be used.

Notice

        Notices of redemption will be mailed by first class mail at least 30 but not more than 60 days before the redemption date to each holder of
notes at its registered address. If the notes are called for redemption, they will become due on the date fixed for redemption. On and after the
redemption date, interest will cease to accrue on the notes, unless Mandalay defaults in providing the funds for the redemption, and the notes
will no longer be outstanding.

Mandatory Redemption

        Mandalay will not be required to make any mandatory sinking fund payments with respect to the exchange notes.

Mandatory Disposition Pursuant to Gaming Laws

        Each holder, by accepting an exchange note, is deemed to have agreed that if the gaming authority of any jurisdiction in which Mandalay or
any of its subsidiaries conducts or proposes to conduct gaming requires that a person who is a holder or the beneficial owner of exchange notes
be licensed, qualified or found suitable under applicable gaming laws, the holder or beneficial owner, as the case may be, will apply for a
license, qualification or a finding of suitability within the required time period. If the person fails to apply or become licensed or qualified or is
found unsuitable, Mandalay will have the right, at its option:

�
to require the person to dispose of its exchange notes or beneficial interest in the exchange notes within 30 days of receipt of
notice of Mandalay's election or any earlier date that the gaming authority may request or prescribe; or

�
to redeem the exchange notes (possibly within less than 30 days following the notice of redemption if requested or
prescribed by the gaming authority) at a redemption price equal to the lesser of:

�
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the person's cost;
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�
100% of the principal amount of the exchange notes, plus accrued and unpaid interest, if any, to the redemption
date or the date of any failure to comply, whichever is earlier; and

�
any other amount as may be required by applicable law or by order of any gaming authority.

        Mandalay will notify the trustee in writing of any redemption under these circumstances as soon as practicable. Mandalay will not be
responsible for any costs or expenses any holder may incur in connection with its application for a license, qualification or a finding of
suitability.

        Immediately upon the imposition by any gaming authority of a finding that any holder or beneficial owner dispose of the exchange notes,
that holder or beneficial owner will have no further right:

�
to exercise, directly or indirectly, through any trustee, nominee or any other person or entity, any right conferred by the
exchange notes; or

�
to receive any interest, dividends or any other distributions or payments with respect to the exchange notes, except the
redemption price referred to above.

Subordination

        The payment of principal, premium and interest, if any, on the exchange notes will be junior in right of payment to the prior payment in full
of all current and future Senior Debt of Mandalay.

        Upon the maturity of any Senior Debt because of lapse of time, acceleration or otherwise, payment in full must be made on that Senior Debt
before the holders of the exchange notes will be entitled to receive any payment with respect to the exchange notes. The holders of Senior Debt
will be entitled to receive payment in full of all obligations due on the Senior Debt (including interest after the commencement of any
bankruptcy, insolvency or similar proceeding at the rate specified in the applicable Senior Debt, whether or not the interest is an allowed claim
in any such proceeding) before the holders of the exchange notes will be entitled to receive any payment with respect to the exchange notes
(except that holders of the exchange notes may receive payments made from the trust described in this section under the subheading "Legal
Defeasance and Covenant Defeasance"), in the event of any distribution to creditors of Mandalay:

�
in a liquidation or dissolution or other winding-up or reorganization, whether voluntary or involuntary, of Mandalay;

�
in a bankruptcy, reorganization, insolvency, receivership or similar proceeding relating to Mandalay or its property;

�
in an assignment for the benefit of creditors; or

�
in any marshaling of Mandalay's assets and liabilities.

        Mandalay also may not make any payment in respect of the exchange notes, except from the trust described in this section under the
subheading "Legal Defeasance and Covenant Defeasance," if an event of default on Senior Debt occurs and is continuing beyond any applicable
grace period that entitles the holders of the Senior Debt to accelerate the maturity of the Senior Debt or if the event of default would be caused
by any payment upon or in respect of the exchange notes; provided, however, that if the event of default is other than a default in payment of
any amount due in connection with the Senior Debt, Mandalay will be permitted to continue to make payments of interest on the exchange notes.
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        If Mandalay makes any payment or distribution to the trustee or any holder of the exchange notes prohibited by the terms of the Senior
Debt, the payment will be required to be paid over and delivered to the holders of the Senior Debt or their representatives.
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        If Mandalay fails to make any payment on the notes when due or within any applicable grace period, whether or not on account of the
subordination provisions referred to above, the failure would constitute an Event of Default under the indenture and would enable the holders of
the notes to accelerate the maturity of the notes. See the discussion in this section under the subheading "Events of Default."

        As a result of the subordination provisions described above, in the event of a bankruptcy, liquidation or reorganization of Mandalay,
holders of the notes may recover less, ratably, than creditors of Mandalay who are holders of Senior Debt. See the discussion in the section "Risk
Factors" in this prospectus under the caption "The right to receive payments on the notes will be junior to some of our existing and possibly all
of our future borrowings."

Additional Covenants of Mandalay

Limitation on Liens

        Neither Mandalay nor any subsidiary will issue, assume or guarantee any Debt secured by a Lien upon any Consolidated Property without
securing the notes on an equal or ratable basis with (or prior to) the Debt secured by the Lien, for so long as the Debt shall be so secured;
provided, however, that this limitation will not apply to:

(a)
Liens existing on the date of issuance of the old notes;

(b)
Liens affecting property of a corporation or other entity existing at the time it becomes a subsidiary of Mandalay or at the
time of acquisition through a merger, a consolidation or otherwise by Mandalay or any subsidiary;

(c)
Liens on property existing at the time of acquisition or incurred to secure payment of all or part of the purchase price or to
secure Debt incurred prior to, at the time of, or within 24 months after the acquisition, for the purpose of financing all or part
of the purchase price;

(d)
Liens on property to secure all or part of the cost of improvements or construction or Debt incurred to provide funds for that
purpose in a principal amount not exceeding the cost of those improvements or construction;

(e)
Liens to secure Debt of a subsidiary to Mandalay or to a subsidiary of Mandalay;

(f)
Liens to secure Debt of Mandalay, the proceeds of which are used substantially simultaneously to retire Funded Debt;

(g)
purchase money security Liens on personal property;

(h)
Liens securing Debt of Mandalay, the proceeds of which are used within 24 months for the Project Cost of the construction
and development or improvement of a Resort Property;

(i)
Liens on the stock, partnership or other equity interest of Mandalay or any subsidiary in any Joint Venture or any subsidiary
which owns an equity interest in the Joint Venture to secure Debt, provided the amount of the Debt is contributed and/or
advanced solely to the Joint Venture;

(j)

Edgar Filing: Gol Intelligent Airlines Inc. - Form 6-K/A

Conference Call to discuss quarterly results in (IFRS) 39



Liens securing Senior Debt;

(k)
Liens to any government or governmental body, including the United States or any state, or any department, agency,
instrumentality, or political subdivision of any such jurisdiction;

(l)
Liens required by any contract or statute in order to permit Mandalay or any subsidiary to perform any contract made by
Mandalay or any subsidiary with or at the request of a
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governmental entity including the United States or any state, or any department, agency, instrumentality or political
subdivision of any such jurisdiction;

(m)
mechanic's, materialman's, carrier's or other like Liens, arising in the ordinary course of business;

(n)
Liens for taxes and assessments and similar charges either (i) not delinquent or (ii) contested in good faith by appropriate
proceedings and to which Mandalay or a subsidiary shall have set aside adequate reserves on its books;

(o)
zoning restrictions, easements, licenses, covenants, reservations, restrictions on the use of real property and minor
irregularities of title incident thereto which do not in the aggregate materially detract from the value of the property or assets
of Mandalay and its subsidiaries taken as a whole or impair the use of such property in the operation of Mandalay's or any of
its subsidiary's business; and

(p)
any extension, renewal, replacement or refinancing of any Lien referred to in the foregoing clauses (a) through (j) inclusive
or of any Debt secured thereby; provided that the principal amount of Debt secured thereby shall not exceed the principal
amount of Debt so secured at the time of such extension, renewal, replacement or refinancing, and that such extension,
renewal, replacement or refinancing Lien shall be limited to all or part of substantially the same property which secured the
Lien extended, renewed, replaced or refinanced (plus improvements on such property).

        Notwithstanding the foregoing, Mandalay and any of its subsidiaries may, without securing the exchange notes, issue, assume or guarantee
Debt which would otherwise be subject to the foregoing restrictions in an aggregate principal amount which, together with all other such Debt of
Mandalay and its subsidiaries would otherwise be subject to the foregoing restrictions (not including Debt permitted to be secured under clauses
(a) through (j) inclusive above) and the aggregate Value of Sale and Lease-Back Transactions (other than those in connection with which
Mandalay has voluntarily retired Funded Debt) does not any one time exceed 15% of Consolidated Net Tangible Assets of Mandalay and its
subsidiaries.

Limitation on Sale and Lease-Back Transactions

        Neither Mandalay nor any subsidiary will enter into any arrangement with any Person (other than Mandalay or a subsidiary of Mandalay),
or to which any such person is a party providing for the lease to Mandalay or a subsidiary for a period of more than three years of any
Consolidated Property that has been or is to be sold or transferred by Mandalay or any subsidiary to that Person or to any other Person (other
than Mandalay or a subsidiary), to which funds have been or are to be advanced by that Person or other Person on the security of the leased
property ("Sale and Lease-Back Transaction"), unless either:

�
Mandalay or the subsidiary would be entitled, pursuant to the provisions described in clauses (a) through (p) under
"�Limitation on Liens" above, to create, assume or suffer to exist a Lien on the property to be leased without equally and
ratably securing the notes, or

�
an amount equal to the Value of such Sale and Lease-Back Transaction (subject to credits for certain voluntary retirements
of Funded Debt)
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is applied within 120 days to the retirement or other discharge of the notes or Funded Debt.
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Merger, Consolidation, or Sale of Assets

        Mandalay may not: (a) consolidate or merge with or into another Person; or (b) sell, assign, transfer or convey its properties and assets
substantially in their entirety to any Person, unless:

�
either: (A) Mandalay is the surviving entity; or (B) the successor is an entity organized or existing under the laws of the
United States, any state thereof or the District of Columbia;

�
the Person formed by or surviving the consolidation or merger (if other than Mandalay) or the Person to which the sale,
assignment, transfer or conveyance shall have been made assumes all the obligations of Mandalay under the notes and the
indenture; and

�
immediately after the transaction no Default or Event of Default exists.

        Unless Mandalay is the surviving entity, all of Mandalay's obligations will terminate.

        This "Merger, Consolidation or Sale of Assets" covenant will not apply to, and Mandalay will not be released from its obligations under the
notes and the indenture in the event of, a sale, assignment, transfer, conveyance or other disposition of properties or assets solely between or
among Mandalay and any of its subsidiaries.

Change of Control

        In the event of a Change of Control (the date of such occurrence being the "Change of Control Date"), Mandalay will notify the holders in
writing of such occurrence and will make an offer to purchase (the "Change of Control Offer"), on a business day (the "Change of Control
Payment Date") not later than 30 days following the Change of Control Date, all notes then outstanding at a purchase price equal to 101% of the
principal amount thereof plus accrued and unpaid interest, if any, to the Change of Control Payment Date. Notice of a Change of Control Offer
shall be mailed by Mandalay to the holders not less than 30 days nor more than 45 days before the Change of Control Payment Date. The
Change of Control Offer is required to remain open for at least 20 business days and until the close of business on the Change of Control
Payment Date. It is anticipated that a Change of Control will constitute an event of default under the Credit Facilities, which will allow the
lenders to accelerate their loans and to require Mandalay to prepay all of its obligations under the Credit Facilities.

        Mandalay shall comply, to the extent applicable, with the requirements of Section 14(e) of the Securities Exchange Act of 1934, and any
other applicable securities laws or regulations and any applicable requirements of any securities exchange on which the notes are listed, in
connection with the repurchase of notes pursuant to a Change of Control Offer, and any violation of the provisions of the indenture relating to
such Change of Control Offer occurring as a result of such compliance shall not be deemed a Default under the indenture. Neither the Board of
Directors nor the Trustee may waive Mandalay's obligations to repurchase the notes upon a Change of Control.

Gaming Approvals

        Restrictions on the transfer of the equity securities of Mandalay's licensed Nevada subsidiaries, and agreements not to encumber these
equity securities, in each case in respect of the old notes, will require the prior approval of the Nevada Gaming Commission, upon the
recommendation of the Nevada State Gaming Control Board, in order to become effective. We have applied for this approval. This approval is
required only in respect of such restrictions and agreements contained in indentures for notes that have not been registered under the Securities
Act. Similar approvals must be obtained from the Mississippi Gaming Commission with respect to these restrictions, whether securities are
issued in a private placement or a public offering, although the Mississippi Gaming Commission has granted Mandalay's licensed Mississippi
subsidiary a waiver of such approvals through February 18, 2004 so that only notification is required.
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Events of Default and Remedies

        Each of the following is an Event of Default:

(i)
failure to pay any interest upon the notes when it becomes due and payable, and continuance of this default for a period of
30 days (whether or not prohibited by the subordination provisions of the indenture);

(ii)
failure to pay principal of or premium, if any, on the notes when due, at maturity, upon redemption, pursuant to an offer to
purchase required under the indenture, pursuant to the Change of Control provisions or otherwise by acceleration or
otherwise (whether or not prohibited by the subordination provision of the indenture);

(iii)
failure to comply with its obligations described under "Change of Control";

(iv)
failure to perform, or breach of, any covenant of Mandalay in the indenture (other than the covenant relating to corporate
existence and the article relating to successor corporations which are immediate Events of Defaults) that continues for a
period of 30 days after notice to Mandalay;

(v)
the occurrence of an event of default under any instrument evidencing Debt of Mandalay or its subsidiaries entitling the
holder or holders of the Debt to accelerate the payment of a total principal amount of $10,000,000 or more of the Debt,
which event of default is not cured or waived in accordance with the provisions of such instrument, or the Debt is not
discharged, within 30 days after the receipt by Mandalay of notice from the trustee or the holders of 25% in principal amount
of the then outstanding notes of the event of default and requiring Mandalay to cause the event of default to be cured or the
Debt to be discharged; and

(vi)
certain events of bankruptcy, insolvency or reorganization in respect of Mandalay.

        If any Event of Default (other than as specified in clause (vi) of the preceding paragraph) occurs and is continuing, the trustee or the holders
of at least 25% in principal amount of the then outstanding notes may, by giving notice to Mandalay, declare all the notes to be due and payable
immediately (but in no event more than the maximum amount of principal and interest on the notes allowed by law). Notwithstanding the
foregoing, in case of an Event of Default arising from the events specified in clause (vi) of the preceding paragraph, the principal of, premium, if
any, and any accrued and unpaid interest on all outstanding notes shall become immediately due and payable without further action or notice.
Any declaration of acceleration may be rescinded by the holders of a majority in principal amount of the notes outstanding at that time if, among
other conditions, all existing Events of Default relating to the notes have been cured or waived and if the rescission would not conflict with any
judgment or decree.

        Holders of the exchange notes may not enforce the indenture or the exchange notes except as provided in the indenture. Subject to certain
limitations, holders of a majority in aggregate principal amount of the then outstanding notes may direct the trustee in its exercise of any trust or
power. The trustee may withhold from holders of the notes notice of any continuing Default or Event of Default (except a Default or Event of
Default relating to the payment of principal or interest) if it determines in good faith that withholding notice is in their interest.

        The holders of a majority in aggregate principal amount of the notes then outstanding by notice to the trustee may on behalf of the holders
of all of the notes waive any existing Default or Event of Default and its consequences under the indenture except a continuing Default or Event
of Default in the payment of interest on, or the principal of, the notes.

        Mandalay is required to deliver to the trustee annually a statement regarding compliance with the indenture. Upon becoming aware of any
Default or Event of Default, Mandalay is required to deliver to the trustee a statement specifying the Default or Event of Default.
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Amendment, Supplement and Waiver
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        Mandalay and the trustee may amend any provisions of the indenture or the exchange notes with the consent of the holders of at least a
majority in principal amount of the notes then outstanding. The holders of a majority in principal amount of the notes may waive compliance by
Mandalay with any such provision; provided, however, that without the consent of each holder affected, an amendment or waiver may not (with
respect to any notes held by a non-consenting holder):

�
reduce the amount of the notes whose holders must consent to an amendment, supplement or waiver;

�
reduce the rate of, or extend the time for payment of interest on, any note in a manner adverse to the holders;

�
reduce the principal of, or extend the fixed maturity or fixed redemption date of any note, in a manner adverse to the holders;

�
waive a default in the principal of, or interest on, any note;

�
waive a default upon the occurrence of a Change of Control;

�
make any change in the subordination of the notes in a manner adverse to the holders or in a manner which will cause any
note to be senior to any other note in right of payment;

�
make any note payable in money other than that stated in the note; or

�
make any change relating to the percentage required for modification.

        Notwithstanding the preceding, without the consent of any holder of notes, Mandalay and the trustee may amend or supplement the
indenture or the notes:

�
to cure any ambiguity, defect or inconsistency;

�
to provide for the assumption of Mandalay's obligations to holders of notes in the case of a merger or consolidation or sale of
assets in accordance with the covenant "Merger, Consolidation, or Sale of Assets;"

�
to provide for uncertificated notes in addition to or in place of certificated notes;

�
to comply with any requirements of the Commission in order to effect or maintain the qualification of the indenture under
the Trust Indenture Act; or

�
to make any change that would not adversely affect the legal rights under the indenture of any such holder of notes.

No Personal Liability of Directors, Officers, Employees and Stockholders

        No past, present or future director, officer, employee, incorporator or stockholder of Mandalay, as such, shall have any liability for any
obligations of Mandalay or any successor entity or any of Mandalay's Affiliates under the exchange notes or the indenture, or for any claim
based on, in respect of, or by reason of, those obligations or their creation. Each holder of exchange notes by accepting an exchange note waives
and releases all such liability. The waiver and release are part of the consideration for issuance of the exchange notes. The waiver may not be
effective to waive liabilities under the federal securities laws and it is the view of the Commission that such a waiver is against public policy.

Edgar Filing: Gol Intelligent Airlines Inc. - Form 6-K/A

Conference Call to discuss quarterly results in (IFRS) 43



Reports

        So long as any notes are outstanding, Mandalay will file with the trustee, and mail to holders of outstanding notes, all reports it mails or
causes to be mailed to its stockholders generally, any of the
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supplementary and periodic information, documents and reports which may be required pursuant to Section 13 or Section 15(d) of the Securities
Exchange Act of 1934 in respect of a security listed and registered on a national securities exchange as may be prescribed from time to time in
these rules and regulations.

Legal Defeasance and Covenant Defeasance

        Mandalay may elect to have all of its obligations discharged with respect to the outstanding notes ("Legal Defeasance") except for:

�
the rights of holders of outstanding notes to receive payments in respect of the principal of, premium, if any, and interest on
their notes when these payments are due from the trust referred to below;

�
Mandalay's obligations with respect to the notes concerning issuing temporary notes, registration of notes, mutilated,
destroyed, lost or stolen notes and the maintenance of an office or agency for payment and money for security payments held
in trust;

�
the rights, powers, trusts, duties and immunities of the trustee, and Mandalay's obligations in connection therewith; and

�
the Legal Defeasance provisions of the indenture.

        In addition, Mandalay may, at its option, elect to have the obligations of Mandalay released with respect to certain covenants that are
described in the indenture ("Covenant Defeasance") and thereafter any omission to comply with those covenants shall not constitute a Default or
Event of Default with respect to the notes. If Covenant Defeasance occurs, certain events (not including non-payment, bankruptcy, receivership,
rehabilitation and insolvency events) described under "Events of Default" will no longer constitute an Event of Default with respect to the notes.

        In order to exercise either Legal Defeasance or Covenant Defeasance, among other things:

�
Mandalay must irrevocably deposit with the trustee, in trust, for the benefit of the holders of the notes, cash in U.S. dollars,
Government Obligations, or a combination of the two, in amounts as will be sufficient, in the opinion of a nationally
recognized firm of independent public accountants, to pay the principal of, premium, if any, and interest on the outstanding
notes on the stated maturity or on the applicable redemption date, as the case may be, and Mandalay must specify whether
the notes are being defeased to maturity or to a particular redemption date;

�
Mandalay shall have delivered to the trustee an opinion of counsel in the United States reasonably acceptable to the trustee
confirming that the holders of the outstanding notes will not recognize income, gain or loss for Federal income tax purposes
as a result of the Legal Defeasance or the Covenant Defeasance and will be subject to Federal income tax on the same
amounts, in the same manner and at the same times as would have been the case if the Legal Defeasance or Covenant
Defeasance had not occurred;

�
no Default or Event of Default shall have occurred and be continuing on the date of the deposit (other than a Default or
Event of Default resulting from the borrowing of funds to be applied to the deposit) and with respect to Legal Defeasance
only, insofar as Events of Default from bankruptcy or insolvency events are concerned, at any time during the period ending
on the 91st day after the date of deposit;
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�
the Legal Defeasance or Covenant Defeasance will not result in a breach or violation of, or constitute a default under the
terms of the indenture; and
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�
Mandalay must deliver to the trustee an Officers' Certificate stating that all of the conditions listed above have been
complied with.

Book-Entry; Delivery and Form

        The exchange notes will be issued in the form of one or more global notes. The global notes will be deposited with, or on behalf of, The
Depository Trust Company ("DTC") and registered in the name of DTC or its nominee, who will be the global notes holder. Except as described
below, the global notes may be transferred, in whole and not in part, only to DTC or another nominee of DTC. Investors may hold their
beneficial interests in the global notes directly through DTC if they are participating organizations or "participants" in the system or indirectly
through organizations that are participants in the system.

Depository Procedures

        DTC has advised Mandalay that DTC is a limited-purpose trust company that was created to hold securities for its participants and to
facilitate the clearance and settlement of transactions in these securities between participants through electronic book-entry changes in accounts
of its participants. The participants include securities brokers and dealers (including the initial purchasers), banks and trust companies, clearing
corporations and certain other organizations. Access to DTC's system is also available to other entities such as banks, brokers, dealers and trust
companies, which we refer to as "indirect participants," that clear through or maintain a custodial relationship with a participant, either directly
or indirectly. Persons who are not participants may beneficially own securities held by or on behalf of DTC only through the participants or the
indirect participants.

        Mandalay expects that pursuant to procedures established by DTC:

�
upon deposit of the global notes, DTC will credit the accounts of participants designated by the exchange agent with portions
of the principal amount of the global notes; and

�
ownership of the exchange notes evidenced by the global notes will be shown on, and the transfer of ownership of the
exchange notes will be effected only through, records maintained by DTC (with respect to the interests of the participants),
the participants and the indirect participants.

        Prospective purchasers are advised that the laws of some states require that certain persons take physical delivery in definitive form of
securities that they own. Consequently, the ability to transfer exchange notes evidenced by the global notes will be limited to that extent.

        So long as the global notes holder is the registered owner of any exchange notes, the global notes holder will be considered the sole holder
under the indenture of any exchange notes evidenced by the global notes. Beneficial owners of exchange notes evidenced by the global notes
will not be considered the owners or holders of the exchange notes under the indentures for any purpose, including with respect to the giving of
any directions, instructions or approvals to the trustee thereunder. Neither Mandalay nor the trustee will have any responsibility or liability for
any aspect of the records of DTC or for maintaining, supervising or reviewing any records of DTC relating to the exchange notes.

        Payments in respect of the principal of, premium, if any, interest and Additional Interest (as defined in the section "The Exchange Offer" in
this prospectus under the subheading "Liquidated Damages"), if any, on any exchange notes registered in the name of the global notes holder on
the applicable record date will be payable by the trustee to or at the direction of the global notes holder in its capacity as the registered holder
under the indenture. Under the terms of the indenture, Mandalay and the trustee may treat the persons in whose names exchange notes, including
the global notes, are registered as the owners thereof for the purpose of receiving any payments. Consequently, neither Mandalay nor the trustee
has or will have any responsibility or liability for the payment of these
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amounts to beneficial owners of exchange notes. Mandalay believes, however, that it is currently the policy of DTC to immediately credit the
accounts of the relevant participants with these payments, in amounts proportionate to their respective holdings of beneficial interests in the
relevant security as shown on the records of DTC. Payments by the participants and the indirect participants to the beneficial owners of
exchange notes will be governed by standing instructions and customary practice and will be the responsibility of the participants or the indirect
participants.

Certificated Securities

        Any person having a beneficial interest in a global note will not be entitled to receive physical delivery of the exchange notes. However, if:

�
Mandalay notifies the trustee in writing that DTC is no longer willing or able to act as a depositary and Mandalay is unable
to locate a qualified successor within 90 days, Mandalay will issue exchange notes in the form of certificated securities in
exchange for the global notes, or

�
Mandalay, at its option, notifies the trustee in writing that it elects to cause the issuance of notes in the form of certificated
securities under the indenture, then, upon surrender by the global notes holder of its global notes, exchange notes in the form
of certificated securities will be issued to each person that the global notes holder and DTC identify as being the beneficial
owner of the related exchange notes.

        Neither Mandalay nor the trustee will be liable for any delay by the global notes holder or DTC in identifying the beneficial owners of
exchange notes and Mandalay and the trustee may conclusively rely on, and will be protected in relying on, instructions from the global notes
holder or DTC for all purposes.

Same-Day Settlement and Payment

        The indenture will require that payments in respect of the exchange notes represented by the global notes (including principal, premium, if
any, interest and Additional Interest, if any) be made to the accounts specified by the global notes holder. With respect to certificated securities,
Mandalay will make all payments of principal, premium, if any, interest and Additional Interest, if any, to the accounts specified by the holders
thereof or, if no account is specified, by mailing a check to each such holder's registered address.

Paying Agent and Registrar for the Exchange Notes

        The trustee will initially act as paying agent and registrar for the exchange notes. Mandalay may change the paying agent or registrar
without prior notice to the holders of the exchange notes, and Mandalay or any of its subsidiaries may act as paying agent, registrar or
co-registrar.

Transfer and Exchange

        A holder may transfer or exchange its exchange notes in accordance with the indenture. The registrar and the trustee may require a holder,
among other things, to furnish appropriate endorsements and transfer documents and Mandalay may require a holder to pay any taxes and fees
required by law or permitted by the indenture. Mandalay is not required to transfer or exchange any exchange note selected for redemption.
Also, Mandalay is not required to transfer or exchange any exchange note for a period of 15 days before a selection of notes to be redeemed.

        The registered holder of an exchange note will be treated as the owner of it for all purposes.
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Concerning the Trustee

        The Bank of New York will be the trustee under the indenture. If the trustee becomes a creditor of Mandalay, the indenture limits its right
to obtain payment of claims in certain cases, or to realize on certain property received in respect of any such claim as security or otherwise. The
trustee will be permitted to engage in other transactions; however, if it acquires any conflicting interest it must eliminate the conflict within
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90 days, apply to the Commission for permission to continue or resign.

        The holders of a majority in total principal amount of the then outstanding notes will have the right to direct the time, method and place of
conducting any proceeding for exercising any remedy available to the trustee, subject to certain exceptions. The indenture provides that in case
an Event of Default shall occur and be continuing and is known to the trustee, the trustee will be required, in the exercise of its power, to use the
degree of care of a prudent man in the conduct of his own affairs. Subject to these provisions, the trustee will be under no obligation to exercise
any of its rights or powers under the indenture at the request of any holder of exchange notes, unless the holder offers to the trustee security and
indemnity satisfactory to it against any loss, liability or expense.

Certain Definitions

        Set forth below are certain defined terms used in the indenture. Reference is made to the indenture for a full disclosure of all of these terms,
as well as any other capitalized terms used in this prospectus for which no definition is provided.

        "Affiliate" of any specified Person means any other Person directly or indirectly controlling or controlled by or under direct or indirect
common control with such specified Person. For purposes of this definition, "control" (including, with correlative meanings, the term
"controlling," "controlled by" and "under common control with") as used with respect to any Person means the power to direct the management
and policies of such Person, directly or indirectly, whether through the ownership of voting securities, by agreement or otherwise.

        "Capital lease obligation" means, at the time any determination thereof is made, the amount of the liability in respect of a capital lease that
would at such time be so required to be capitalized on the balance sheet in accordance with GAAP.

        "Capital Stock" means with respect to any Person, any and all shares, interests, participations, rights in or other equivalents (however
designated) of such Person's capital stock, and any rights (other than debt securities convertible into capital stock), warrants or options
exchangeable for or convertible into such capital stock.

        "Change of Control" means the occurrence of any of the following events: (a) any "person" or "group" (as such terms are used in Sections
13(d) and 14(d) of the Exchange Act) is or becomes the "beneficial owner" (as defined in Rules 13d-3 and 13d-5 under the Exchange Act, except
that a person shall be deemed to have "beneficial ownership" of all securities that such person has the right to acquire, whether such right is
exercisable immediately or only after the passage of time), directly or indirectly, of more than 50% of the total Voting Stock of Mandalay; or (b)
Mandalay consolidates with, or merges with or into, another person or sells, assigns, conveys, transfers, leases or otherwise disposes of all or
substantially all of its assets to any person or any person consolidates with, or merges with or into, Mandalay, in any such event pursuant to a
transaction in which the outstanding Voting Stock of Mandalay is converted into or exchanged for cash, securities or other property, other than
any such transaction where (i) the outstanding Voting Stock of Mandalay is converted into or exchanged for Voting Stock (other than
Disqualified Stock) of the surviving or transferee corporation or its parent corporation and (ii) immediately after such transaction no "person" or
"group" (as such terms are used in Sections 13(d) and 14(d) of the Exchange Act) is the "beneficial owner" (as defined in Rules 13d-3 and 13d-5
under the Exchange Act, except that a person shall be deemed to have "beneficial
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ownership" of all securities that such person has the right to acquire, whether such right is exercisable immediately or only after the passage of
time), directly or indirectly, of more than 50% of the total Voting Stock of the surviving or transferee corporation, as applicable; or (c) during
any consecutive two-year period, individuals who at the beginning of such period constituted the Board (together with any new directors whose
election by the Board of Directors or whose nomination for election by the stockholders of Mandalay was approved by a vote of a majority of
the directors then still in office who were either directors at the beginning of such period or whose election or nomination for election was
previously so approved) cease for any reason to constitute a majority of the Board of Directors then in office.

        "Consolidated Net Tangible Assets" means the total amount of assets of Mandalay and its subsidiaries (less applicable reserves and other
properly deductible items) after deducting therefrom (a) all current liabilities of Mandalay and its subsidiaries (excluding any liabilities which
are by their terms renewable or extendible at the option of the obligor thereon to a time more than 12 months from the time as of which the
amount thereof is being computed) and (b) all goodwill, trade names, trademarks, patents, purchased technology, unamortized debt discount and
any other like intangibles, all as set forth on the most recent quarterly balance sheet of Mandalay and its consolidated subsidiaries and computed
in accordance with generally accepted accounting principles.

        "Credit Facilities" means, with respect to Mandalay, one or more debt facilities or commercial paper facilities, in each case with banks or
other institutional lenders providing for revolving credit loans, term loans, receivables financing (including through the sale of receivables to
such lenders or to special purpose entities formed to borrow from such lenders against such receivables) or letters of credit, in each case, as
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amended, restated, modified, renewed, refunded, replaced or refinanced in whole or in part from time to time.

        "Consolidated Property" means any property of Mandalay or its subsidiaries.

        "Debt" of any person means (a) any indebtedness of such person, contingent or otherwise, in respect of borrowed money (whether or not
the recourse of the lender is to the whole of the assets of such person or only to a portion thereof), or evidenced by bonds, notes, debentures or
similar instruments or letters of credit, or representing the balance deferred and unpaid of the purchase price of any property, including any such
indebtedness incurred in connection with the acquisition by such person or any of its subsidiaries of any other business or entity, if and to the
extent such indebtedness would appear as a liability upon a balance sheet of such person prepared in accordance with generally accepted
accounting principles, including for such purpose obligations under capitalized leases, and (b) any guaranty, endorsement (other than for
collection or deposit in the ordinary course of business), discount with recourse, agreement (contingent or otherwise) to purchase, repurchase or
otherwise acquire or to supply or advance funds with respect to, or to become liable with respect to (directly or indirectly) any indebtedness,
obligation, liability or dividend of any person, but shall not include indebtedness or amounts owed (except to banks or other financial
institutions) for compensation to employees, or for goods or materials purchased, or services utilized, in the ordinary course of business of such
person. Notwithstanding anything to the contrary in the foregoing, "Debt" shall not include (i) any contracts providing for the completion of
construction or other payment or performance with respect to the construction, maintenance or improvement of property or equipment of
Mandalay or its Affiliates or (ii) any contracts providing for the obligation to advance funds, property or services on behalf of an Affiliate of
Mandalay in order to maintain the financial condition of such Affiliate, in each case, including Existing and Permitted Completion Guarantees
and Make-Well Agreements. For purposes hereof, a "capitalized lease" shall be deemed to mean a lease of real or personal property which, in
accordance with generally accepted accounting principles, is required to be capitalized.

        "Default" means any event that after notice or lapse of time, or both, would become an Event of Default.
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        "Detroit Joint Venture" means the Michigan limited liability company governed by an Operating Agreement, dated October 7, 1997, by and
between Circus Circus Michigan, Inc., a wholly owned subsidiary of Mandalay, and Atwater Casino Group, L.L.C.

        "Disqualified Stock" means, with respect to any Person, any Capital Stock of such Person which, by its terms (or by the terms of any
security into which it is convertible or for which it is exchangeable), or upon the happening of any event, matures or is mandatorily redeemable
(in each case, other than into common stock of Mandalay), pursuant to a sinking funk obligation or otherwise, or is exchangeable for Debt, or is
redeemable at the option of the holder thereof, in whole or in part, on or prior to the final maturity date of the specified security. Notwithstanding
the foregoing, in no event shall Capital Stock that is considered Disqualified Stock solely by reason of such Capital Stock being convertible at
the option of the holder of such Capital Stock into other Capital Stock (other than Disqualified Stock) constitute Disqualified Stock.

        "Existing and Permitted Completion Guarantees and Make-Well Agreements" means (i) that certain Amended and Restated Make-Well
Agreement by Mandalay in favor of Bank of America National Trust and Savings Association dated as of November 24, 1997 relating to the
Circus and Eldorado joint venture, a Nevada general partnership, as such agreement may be amended (including any amendment and
restatement thereof), supplemented or otherwise modified from time to time, including any extension of the term thereof, (ii) that certain
Company Guaranty by Mandalay in favor of Bank of America National Trust and Savings Association dated as of June 30, 1999, and any other
contract providing for the completion of construction or other payment or performance with respect to the construction, maintenance or
improvement of property or equipment of the Detroit Joint Venture, or (iii) any "make-well," "keep-well" or other agreement or arrangement of
whatever nature providing for the obligation to advance funds, property or services on behalf of the Detroit Joint Venture, or given for the
purpose of assuring or holding harmless any governmental entity or agency and/or lender against loss with respect to any obligation of the
Detroit Joint Venture.

        "Funded Debt" means all Debt of Mandalay that (i) matures by its terms, or is renewable at the option of any obligor thereon to a date,
more than one year after the date of original issuance of such Debt and (ii) ranks at least equal in right of payment with the notes.

        "GAAP" means generally accepted accounting principles set forth in the opinions and pronouncements of the Accounting Principles Board
of the American Institute of Certified Public Accountants and statements and pronouncements of the Financial Accounting Standards Board or
in such other statements by such other entity as have been approved by a significant segment of the accounting profession, which are in effect
from time to time.

        "Government Obligations" means direct non-cancelable obligations of the United States of America for the payment of which the full faith
and credit of the United States is pledged.

Edgar Filing: Gol Intelligent Airlines Inc. - Form 6-K/A

Conference Call to discuss quarterly results in (IFRS) 48



        "Joint Venture" means (i) with respect to properties located in the United States, any partnership, corporation or other entity, in which up to
and including 50% of the partnership interests, outstanding voting stock or other equity interests is owned, directly or indirectly, by Mandalay
and/or one or more subsidiaries, and (ii) with respect to properties located outside the United States, any partnership, corporation or other entity,
in which up to and including 60% of the partnership interests, outstanding voting stock or other equity interests is owned, directly or indirectly,
by Mandalay and/or one or more subsidiaries.

        "Lien" means any mortgage, pledge, hypothecation, assignment, deposit arrangement, encumbrance, security interest, lien (statutory or
other), or preference, priority or other security or similar agreement or preferential arrangement of any kind or nature whatsoever (including,
without limitation, any conditional sale or other title retention agreement having substantially the same economic effect as any of the foregoing).
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"Obligations" means any principal, interest, penalties, fees, indemnifications, reimbursements, damages and other liabilities payable under
the documentation governing any Debt.

        "Person" means any individual, corporation, partnership, joint venture, association, joint-stock company, trust, unincorporated organization
or government or any agency or political subdivision thereof.

        "Project Cost" means, with respect to any Resort Property, the aggregate costs required to complete such construction project in accordance
with the plans therefor and applicable legal requirements, as set forth in an Officers' Certificate submitted to the Trustee, setting forth in
reasonable detail all amounts theretofore expended and any anticipated costs and expenses estimated to be incurred and reserves to be
established in connection with the construction and development of such future addition or improvement, including direct costs related thereto
such as construction management, architectural engineering and interior design fees, site work, utility installations and hook-up fees,
construction permits, certificates and bonds, land acquisition costs and the cost of furniture, fixtures, furnishings, machinery and equipment, but
excluding the following: principal or interest payments on any Debt (other than interest which is required to be capitalized in accordance with
generally accepted accounting principles, which shall be included in determining Project Cost), or costs related to the operation of the Resort
Property including, but not limited to, non-construction supplies and pre-operating payroll.

        "Resort Property" means any property owned or to be owned by Mandalay or any subsidiary that is, or will be upon completion, a casino
(including a riverboat casino), casino-hotel, destination resort or a theme park.

        "Senior Debt" means the principal, premium, if any, and interest on any Debt of Mandalay, whether created, incurred, issued, assumed or
guaranteed, unless, in the case of any particular Debt, the instrument creating or evidencing such Debt expressly provides that such Debt shall
not be senior in right of payment to the notes. Without limiting the generality of the foregoing, Senior Debt shall include:

(1)
the principal of, and interest on, and other amounts due under any of the Credit Facilities;

(2)
any obligation of Mandalay under (a) interest rate swap agreements, interest rate cap agreements and interest rate collar
agreements and (b) other agreements or arrangements designed to protect against interest rate fluctuations;

(3)
any standby letters of credit of Mandalay;

(4)
Debt evidenced by:

(a)
the 6.45% Senior Notes due 2006,

(b)
the 91/2% Senior Notes due 2008,

(c)
the 7.0% Debentures due 2036 and

(d)
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the 6.70% Debentures due 2096.

        Notwithstanding anything to the contrary in the preceding clauses (1) through (4), Senior Debt will not include:

(1)
any obligation for federal, state, local or other taxes;

(2)
any Debt between Mandalay and its subsidiaries or Affiliates;

(3)
any obligation for trade payables or services rendered;

(4)
any notes equal in right of payment, including

(a)
the 63/4% Senior Subordinated Notes due 2003,

(b)
the 91/4% Senior Subordinated Notes due 2005,
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(c)
the 101/4% Senior Subordinated Notes due 2007 and

(d)
the 75/8% Senior Subordinated Debentures due 2013;

(5)
any Debt of Mandalay expressly by its terms or by operation of law ranking junior in right of payment to any other Debt of
Mandalay;

(6)
to the extent that it may constitute Debt, any obligations under leases (other than capital lease obligations) or management
agreements; and

(7)
any obligation that by obligation of law is subordinate to any general unsecured obligations of Mandalay;

provided, that any guaranty by Mandalay of Debt of a subsidiary of Mandalay to third parties shall constitute Senior Debt unless, in the case of
any particular guaranty, the instrument creating or evidencing the same provides that such guaranty is subordinated to any other Debt of
Mandalay; provided, further, that in the event a subsidiary of Mandalay advances to Mandalay the proceeds attributable to Debt incurred by
such subsidiary to a third party that has been guaranteed by Mandalay pursuant to a guaranty which itself constitutes Senior Debt, then such
obligations of Mandalay to repay such advance to the subsidiary shall constitute Senior Debt, unless such obligation is created or evidenced by
an instrument that provides that such obligation is subordinated to any other Debt of Mandalay.

        "subsidiary" of any person means (i) any corporation of which at least a majority in interest of the outstanding stock having by the terms
thereof voting power under ordinary circumstances to elect a majority of the directors of such corporation, irrespective of whether or not at the
time stock of any other class or classes of such corporation shall have or might have voting power by reason of the happening of any
contingency, is at the time, directly or indirectly, owned or controlled by such person, or by one or more other corporations a majority in interest
of such stock of which is similarly owned or controlled, or by such person and one or more other corporations a majority in interest of such stock
of which is similarly owned or controlled and (ii) any other person (other than a corporation, or a partnership, corporation or other entity
described in clause (ii) of the definition of Joint Venture) in which such person or any subsidiary, directly or indirectly, has greater than a 50%
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ownership interest.

        "Treasury securities" mean any investment in obligations issued or guaranteed by the United States government or any agency thereof.

        "Value" means, with respect to a Sale and Lease-Back Transaction, as of any particular time, the amount equal to the greater of (a) the net
proceeds or the sale or transfer of property leased pursuant to such Sale and Lease-Back Transaction and (b) the fair value (in the opinion of
Mandalay's board of directors) of such property at the time of entering into such Sale and Lease-Back Transaction.

"Voting Stock" means, with respect to any Person, securities of any class or classes of Capital Stock in such Person entitled the holders
thereof to vote in the election of members of the board of directors of such Person.

        "wholly owned" with respect to any subsidiary, means any subsidiary of any Person of which at least 99% of the outstanding Capital Stock
is owned by such Person or another wholly owned subsidiary of such Person. For purposes of this definition, any directors' qualifying shares or
investments by foreign nationals mandated by applicable law shall be disregarded in determining the ownership of a subsidiary.
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MATERIAL FEDERAL INCOME TAX CONSEQUENCES OF THE EXCHANGE

        The following is a discussion of the material federal income tax considerations relevant to the exchange of the old notes for the exchange
notes. The discussion is based upon the Internal Revenue Code of 1986, as amended, applicable Treasury regulations, judicial authority and
administrative rulings and practice. We cannot assure you that the Internal Revenue Service (the "Service") will not take a contrary view, and no
ruling from the Service has been or will be sought. Legislative, judicial or administrative changes or interpretations may be forthcoming that
could alter or modify the statements and conclusions set forth herein. Any such changes or interpretations may or may not be retroactive and
could affect the tax consequences to holders. Certain holders (including, without limitation, insurance companies, tax-exempt organizations,
financial institutions, broker-dealers, persons holding notes as a part of a hedging or conversion transaction or a straddle, persons whose
functional currency is not the U.S. dollar, and persons who are not citizens or residents of the United States or who are foreign corporations,
foreign partnerships or foreign estates or trusts as to the United States) may be subject to special rules not discussed below. In addition, the
discussion does not consider the effect of any applicable state, local, foreign or other tax laws.

Each holder should consult its own tax advisor as to the particular tax consequences of exchanging old notes for exchange notes,
including the applicability and effect of any state, local or foreign tax laws.

Exchange of Old Notes for Exchange Notes

        The exchange of the old notes for the exchange notes in the exchange offer will not be treated as an "exchange" for federal income tax
purposes, because the old notes will not be considered to differ materially in kind or extent from the exchange notes. The holder will have a
basis for the exchange notes equal to the basis of the old notes and the holder's holding period for the exchange notes will include the period
during which the old notes were held. Accordingly, no material federal income tax consequences will result to holders on account of an
exchange of old notes for exchange notes pursuant to the exchange offer.
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PLAN OF DISTRIBUTION

        Each broker-dealer that receives exchange notes for its own account pursuant to the exchange offer must acknowledge that it will deliver a
prospectus in connection with any resale of the exchange notes. Broker-dealers may use this prospectus, as it may be amended or supplemented
from time to time, in connection with the resale of exchange notes received in exchange for old notes where the broker-dealer acquired the old
notes as a result of market-making activities or other trading activities. To the extent a broker-dealer participates in the exchange offer and so
notifies us, we have agreed to make this prospectus, as amended or supplemented, available to the broker-dealer for use in connection with any
such resale. We will promptly send additional copies of this prospectus and any amendment or supplement to any broker-dealer that requests the
documents in the letter of transmittal.

        We will not receive any proceeds from any sale of exchange notes by broker-dealers or any other persons. Broker-dealers may sell
exchange notes received by them for their own account pursuant to the exchange offer from time to time in one or more transactions:

�
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in the over-the-counter market;

�
in negotiated transactions;

�
through the writing of options on the exchange notes; or

�
through a combination of the above methods of resale,

at market prices prevailing at the time of resale, at prices related to the prevailing market prices or negotiated prices. Broker-dealers may resell
exchange notes directly to purchasers or to or through brokers or dealers who may receive compensation in the form of commissions or
concessions from any broker-dealer and/or the purchasers of the exchange notes. Any broker-dealer that resells exchange notes that were
received by it for its own account pursuant to the exchange offer and any broker or dealer that participates in a distribution of the exchange notes
may be deemed to be "underwriters" within the meaning of the Securities Act and any profit on any resale of exchange notes and any
commissions or concessions received by any such persons may be deemed to be underwriting compensation under the Securities Act. The letter
of transmittal states that by acknowledging that it will deliver and by delivering a prospectus, a broker-dealer will not be deemed to admit that it
is an "underwriter" within the meaning of the Securities Act.

        We have agreed to pay all expenses incident to the exchange offer, other than commissions and concessions of any broker-dealer. We
estimate the expenses we will incur in connection with the exchange offer to be approximately $125,000, which includes fees and expenses of
the exchange agent and trustee, registration fees, and accounting, legal, printing and related fees and expenses. We also will provide
indemnification against specified liabilities, including liabilities that may arise under the Securities Act, to broker-dealers that make a market in
the old notes and exchange old notes in the exchange offer for exchange notes.

        By its acceptance of the exchange offer, any broker-dealer that receives exchange notes pursuant to the exchange offer agrees to notify us
before using the prospectus in connection with the sale or transfer of exchange notes. The broker-dealer further acknowledges and agrees that,
upon receipt of notice from us of the happening of any event which:

�
makes any statement in the prospectus untrue in any material respect;

�
requires the making of any changes in the prospectus to make the statements in the prospectus not misleading; or

�
may impose upon us disclosure obligations that may have a material adverse effect on us,

which notice we agree to deliver promptly to the broker-dealer, the broker-dealer will suspend use of the prospectus until we have notified the
broker-dealer that delivery of the prospectus may resume and have furnished copies of any amendment or supplement to the prospectus to the
broker-dealer.
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LEGAL MATTERS

        Wolf, Block, Schorr and Solis-Cohen LLP, Philadelphia, Pennsylvania will pass upon various legal matters for us in connection with the
exchange notes offered hereby. Certain matters of Nevada law will be passed upon for us by Schreck Brignone Godfrey, Las Vegas, Nevada.

EXPERTS

        The audited consolidated financial statements and schedules of Mandalay incorporated by reference in this prospectus have been audited by
Arthur Andersen LLP, independent public accountants, as indicated in their reports with respect thereto, and are incorporated by reference herein
in reliance upon the authority of said firm as experts in giving said reports. The financial statements of Elgin Riverboat Resort-Riverboat Casino
incorporated in this registration statement by reference to Amendment No. 1 on Form 10-K/A to Mandalay Resort Group's Annual Report on
Form 10-K for the year ended January 31, 2001, have been so incorporated in reliance on the report of PricewaterhouseCoopers LLP,
independent accountants, given on the authority of said firm as experts in auditing and accounting.
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Offer to Exchange up to $300,000,000 of its

93/8% Senior Subordinated Notes due 2010

Which Have Been Registered Under the Securities Act of 1933,

For up to $300,000,000 of its
Outstanding 93/8% Senior Subordinated Notes due 2010

PROSPECTUS

                       , 2002

PART II
INFORMATION NOT REQUIRED IN PROSPECTUS

Item 20. Indemnification Of Directors And Officers.

        Section 78.7502 of the Nevada Revised Statutes (the "Nevada Law") permits a corporation to indemnify any of its directors, officers,
employees and agents against costs and expenses arising from claims, suits and proceedings if such persons acted in good faith and in a manner
reasonably believed to be in or not opposed to the best interests of the corporation, and, with respect to any criminal action or proceeding, had no
reasonable cause to believe his conduct was unlawful. Notwithstanding the foregoing, no indemnification may be made in respect of any claim,
issue or matter, as to which such person is adjudged to be liable to the corporation unless and only to the extent that a court of competent
jurisdiction determines that in view of all the circumstances of the case, the person is fairly and reasonably entitled to indemnity for such
expenses as the court deems proper.

        In accordance with Nevada Revised Statutes 78.037, Article XI of the registrant's Restated Articles of Incorporation provides that no
director or officer of the registrant shall be personally liable to the registrant or its stockholders for damages for breach of fiduciary duty as a
director or officer, except for (a) acts or omissions which include intentional misconduct, fraud or a knowing violation of law, or (b) the payment
of dividends in violation of Nevada Revised Statutes 78.300.

        Article X, Section 10.2 of the registrant's Restated Bylaws provides for mandatory indemnification of directors and officers to the fullest
extent now or hereafter permitted by law.
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        The registrant maintains liability insurance under which officers and directors are generally indemnified against losses and liability
(including costs, expenses, settlements, and judgments) incurred by them in such capacities, individually or otherwise, other than specified
excluded losses. The insurance policy will pay on behalf of the registrant all covered losses for which the registrant grants indemnification of
each officer or director as permitted by law which the officer or director becomes legally obligated to pay on account of an indemnifiable claim.
The policy generally covers liabilities arising under the federal securities laws, other than specified exclusions such as any payment for a loss
arising out of a deliberate criminal or deliberate fraudulent act by the insured.

Item 21. Exhibits And Financial Statement Schedules.

        (a)  Exhibits

4.1 Indenture dated as of December 20, 2001 by and among the Registrant and The Bank of New York, with respect to $300 million
aggregate principal amount of 93/8% Senior Subordinated Notes due 2010

4.2 Registration Rights Agreement dated as of December 20, 2001 by and among the Registrant and Banc of America Securities LLC,
Deutsche Banc Alex. Brown, Inc., Salomon Smith Barney, Inc., Merrill Lynch, Pierce, Fenner & Smith Incorporated, Credit
Lyonnais Securities (USA) Inc., Credit Suisse First Boston Corporation, Dresdner Kleinwort Wasserstein Grantchester Inc., Scotia
Capital (USA) Inc., SG Cowen Securities Corporation, UBS Warburg LLC, and Wells Fargo Brokerage Services LLC

4.3 Revolving Loan Agreement dated as of August 22, 2001, among the Registrant, the banks named therein, Bank of America, N.A., as
administrative agent for the banks, and related subsidiary guarantee (Incorporated by reference to Exhibit 4(a) to the Registrant's
Quarterly Report on Form 10-Q for the quarterly period ended July 31, 2001)
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4.4 Term Loan Agreement, by and among the Registrant, the banks named therein and Bank of America N.A., as administrative agent,
and Citicorp USA, Inc. and Bankers Trust Company, as syndication agents for the banks, and related subsidiary guarantee
(Incorporated by reference to Exhibit 4(b) to the Registrant's Quarterly Report for the quarterly period ended July 31, 2001)

4.5 First Amendment Agreement, by and between the Registrant and Bank of America N.A., as administrative agent, acting on behalf of
the Requisite Lenders under each amended agreement

5 Opinions of Wolf, Block, Schorr and Solis-Cohen LLP, Philadelphia, Pennsylvania, and Schreck Brignone Godfrey, Las Vegas,
Nevada

12 Statement regarding Computation of Ratio of Earnings to Fixed Charges

21 Subsidiaries of Registrant (Incorporated by reference to Exhibit 21 to the Registrant's Annual Report on Form 10-K for the fiscal
year ended January 31, 2000)

23.1 Consent of Wolf, Block, Schorr and Solis-Cohen LLP (included as part of Exhibit 5)

23.2 Consent of Schreck Brignone Godfrey (included as part of Exhibit 5)

23.3 Consent of Arthur Andersen LLP

23.4 Consent of PricewaterhouseCoopers LLP

24 Power of Attorney (included on Page II-4 of this Registration Statement)

25 Statement of Eligibility and Qualification on Form T-1 of The Bank of New York, as trustee of the 93/8% Senior Subordinated Notes
due 2010 of the Registrant

99.1 Form of Letter of Transmittal with respect to the Exchange Offer

99.2 Form of Notice of Guaranteed Delivery with respect to the Exchange Offer

99.3 Guidelines for Certification of Taxpayer Identification Number on Substitute Form W-9

99.4 Client Letter

Edgar Filing: Gol Intelligent Airlines Inc. - Form 6-K/A

Conference Call to discuss quarterly results in (IFRS) 54



99.5 Broker Dealer Letter
        In accordance with Regulation S-K 601(b)(4)(iii)(A), the registrant agrees to file applicable agreements with the Securities and Exchange
Commission upon request.

(b)
Financial Statements and Schedules

None.

Item 22. Undertakings.

        (a)  The undersigned registrant hereby undertakes that insofar as indemnification for liabilities arising under the Securities Act of 1933, as
amended (the "Act"), may be permitted to directors, officers and controlling persons of the registrant pursuant to the foregoing provisions, or
otherwise, the registrant has been advised that in the opinion of the Securities and Exchange Commission such indemnification is against public
policy as expressed in the Act and is, therefore, unenforceable. In the event that a claim for indemnification against such liabilities (other than
the payment by the registrant of expenses incurred or paid by a director, officer or controlling person of the registrant in the successful defense
of any action, suit or proceeding) is asserted by such director, officer or controlling person in connection with the securities being registered, the
registrant will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate
jurisdiction the question whether such indemnification by it is against public policy as expressed in the Act and will be governed by the final
adjudication of such issue.

II-2

        (b)  The undersigned registrant hereby undertakes to respond to requests for information that is incorporated by reference into this
prospectus pursuant to Item 4, 10(b), 11, or 13 of this Form, within one business day of receipt of such request, and to send the incorporated
documents by first class mail or other equally prompt means. This includes information contained in documents filed subsequent to the effective
date of the registration statement through the date of responding to the request.

        (c)  The undersigned registrant hereby undertakes to supply by means of a post-effective amendment all information concerning a
transaction, and the company being acquired involved therein, that was not the subject of and included in the registration statement when it
became effective.

        (d)  The undersigned registrant hereby undertakes:

        (1)  To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:

          (i)  To include any prospectus required by Section 10(a)(3) of the Act;

        (ii)  To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the
most recent post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in
the information set forth in the registration statement. Notwithstanding the foregoing, any increase or decrease in volume of
securities offered (if the total dollar value of securities offered would not exceed that which was registered) and any
deviation from the low or high end of the estimated maximum offering range may be reflected in the form of prospectus
filed with the Commission pursuant to Rule 424(b) of the Act if, in the aggregate, the changes in volume and price represent
no more than a 20 percent change in the maximum aggregate offering price set forth in the "Calculation of Registration Fee"
table in the effective registration statement; and

        (iii)  To include any material information with respect to the plan of distribution not previously disclosed in the
registration statement or any material change to such information in the registration statement;

        (2)  That, for the purpose of determining any liability under the Act, each such post-effective amendment shall be deemed to be a
new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to
be the initial bona fide offering thereof.

        (3)  To remove from registration by means of a post-effective amendment any of the securities being registered which remain
unsold at the termination of the offering.
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        (e)  The undersigned registrant hereby undertakes that, for purposes of determining any liability under the Act, each filing of the registrant's
annual report pursuant to Section 13(a) or 15(d) of the Securities Exchange Act of 1934 (and, where applicable, each filing of an employee
benefit plan's annual report pursuant to Section 15(d) of the Securities Exchange Act of 1934) that is incorporated by reference in the registration
statement shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities at that
time shall be deemed to be the initial bona fide offering thereof.

II-3

SIGNATURES

        Pursuant to the requirements of the Securities Act of 1933, the registrant has duly caused this registration statement to be signed on its
behalf by the undersigned, thereunto duly authorized, in the City of Las Vegas, State of Nevada, on February 14, 2002.

MANDALAY RESORT GROUP

By: /s/  MICHAEL S. ENSIGN          

Michael S. Ensign,
Chairman of the Board

POWER OF ATTORNEY

        KNOW ALL MEN BY THESE PRESENTS, that each person whose signature appears below constitutes and appoints Michael S. Ensign
and Glenn W. Schaeffer, and each of them, with full power to act without the other, such person's true and lawful attorneys-in-fact and agents,
with full power of substitution and resubstitution, for him or her and in his or her name, place and stead, in any and all capacities, to sign any and
all amendments (including pre- and post-effective amendments) to this registration statement, and to file the same, with exhibits and schedules
thereto, and other documents in connection therewith, with the Securities and Exchange Commission, granting unto said attorneys-in-fact and
agents, and each of them, full power and authority to do and perform each and every act and thing necessary or desirable to be done in and about
the premises, as fully to all intents and purposes as he or she might or could do in person, hereby ratifying and confirming all that said
attorneys-in-fact and agents, or either of them, or their or his substitute or substitutes, may lawfully do or cause to be done by virtue hereof.

        Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed by the following persons in the
capacities and on the dates indicated.

Signature Title(s) Date

/s/  MICHAEL S. ENSIGN          

Michael S. Ensign

Chairman of the Board, Chief
Executive Officer and Chief
Operating Officer (Principal
Executive Officer)

February 14, 2002

/s/  WILLIAM A. RICHARDSON          

William A. Richardson

Vice Chairman of the Board February 14, 2002

/s/  GLENN W. SCHAEFFER          

Glenn W. Schaeffer

President, Chief Financial
Officer, Treasurer and Director
(Principal Financial Officer)

February 14, 2002

II-4

/s/  LES MARTIN          

Les Martin

Vice President and Chief
Accounting Officer (Principal
Accounting Officer)

February 14, 2002
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/s/  WILLIAM E. BANNEN          

William E. Bannen

Director February 14, 2002

/s/  ARTHUR H. BILGER          

Arthur H. Bilger

Director February 14, 2002

/s/  MICHAEL D. MCKEE          

Michael D. McKee

Director February 14, 2002

/s/  ROSE MCKINNEY-JAMES          

Rose McKinney-James

Director February 14, 2002

/s/  DONNA B. MORE          

Donna B. More

Director February 14, 2002
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INDEX TO EXHIBITS

Exhibit No. Description

4.1 Indenture dated as of December 20, 2001 by and among the Registrant and The Bank of New York, with respect
to $300 million aggregate principal amount of 93/8% Senior Subordinated Notes due 2010

4.2 Registration Rights Agreement dated as of December 20, 2001 by and among the Registrant and Banc of
America Securities LLC, Deutsche Banc Alex. Brown, Inc., Salomon Smith Barney, Inc., Merrill Lynch, Pierce,
Fenner & Smith Incorporated, Credit Lyonnais Securities (USA) Inc., Credit Suisse First Boston Corporation,
Dresdner Kleinwort Wasserstein Grantchester Inc., Scotia Capital (USA) Inc., SG Cowen Securities
Corporation, UBS Warburg LLC, and Wells Fargo Brokerage Services LLC

4.3 Revolving Loan Agreement dated as of August 22, 2001, among the Registrant, the banks named therein, Bank
of America, N.A., as administrative agent for the banks, and related subsidiary guarantee (Incorporated by
reference to Exhibit 4(a) to the Registrant's Quarterly Report on Form 10-Q for the quarterly period ended
July 31, 2001)

4.4 Term Loan Agreement, by and among the Registrant, the banks named therein and Bank of America N.A., as
administrative agent, and Citicorp USA, Inc. and Bankers Trust Company, as syndication agents for the banks,
and related subsidiary guarantee (Incorporated by reference to Exhibit 4(b) to the Registrant's Quarterly Report
for the quarterly period ended July 31, 2001)

4.5 First Amendment Agreement, by and between the Registrant and Bank of America N.A., as administrative agent,
acting on behalf of the Requisite Lenders under each amended agreement

5 Opinions of Wolf, Block, Schorr and Solis-Cohen LLP, Philadelphia, Pennsylvania, and Schreck Brignone
Godfrey, Las Vegas, Nevada

12 Statement regarding Computation of Ratio of Earnings to Fixed Charges

21 Subsidiaries of Registrant (Incorporated by reference to Exhibit 21 to the Registrant's Annual Report on
Form 10-K for the fiscal year ended January 31, 2000)

23.1 Consent of Wolf, Block, Schorr and Solis-Cohen LLP (included as part of Exhibit 5)

23.2 Consent of Schreck Brignone Godfrey (included as part of Exhibit 5)
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Exhibit No. Description

23.3 Consent of Arthur Andersen LLP

23.4 Consent of PricewaterhouseCoopers LLP

24 Power of Attorney (included on Page II-4 of this Registration Statement)

25 Statement of Eligibility and Qualification on Form T-1 of The Bank of New York, as trustee of the 93/8% Senior
Subordinated Notes due 2010 of the Registrant

99.1 Form of Letter of Transmittal with respect to the Exchange Offer

99.2 Form of Notice of Guaranteed Delivery with respect to the Exchange Offer

99.3 Guidelines for Certification of Taxpayer Identification Number on Substitute Form W-9

99.4 Client Letter

99.5 Broker Dealer Letter
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