


Disclaimer

The information contained in this presentation is only a summary and does not purport to be complete. This presentation has been prepared solely for informational purposes and
should not be construed as financial, legal, tax, accounting, investment or other advice or a recommendation with respect to any investment. This presentation does not constitute or
form part of any offer or invitation for sale or subscription of or solicitation or invitation of any offer to buy or subscribe for any securities, nor shall it or any part of it form the basis of or
be relied on in connection with any contract or commitment whatsoever.

This presentation includes estimates and forward-looking statements within the meaning of the US federal securities laws. These estimates and forward-looking statements are
based mainly on our current expectations and estimates of future events and trends that affect or may affect our business, financial condition, results of operations, cash flow,
liquidity, prospects and the trading price of our preferred shares, including in the form of ADSs. Although we believe these estimates and forward-looking statements are based upon
reasonable assumptions, they are subject to many significant risks, uncertainties and assumptions and are made reflecting information currently available to us.

These statements appear throughout this presentation and include statements regarding our intent, belief or current expectations in connection with changes in market prices,
customer demand and preferences, competitive conditions, general economic, political and business conditions in Brazil, particularly in the geographic markets we serve and may
serve in the future, our ability to keep costs low, existing and future governmental regulations, increases in maintenance costs, fuel costs and insurance premiums, our ability to
maintain landing rights in the airports that we operate, air travel substitutes, labor disputes, employee strikes and other labor related disruptions, including in connection with
negotiations with unions, our ability to attract and retain qualified personnel, our aircraft utilization rate, defects or mechanical problems with our aircraft, our ability to successfully
implement our growth strategy, including our expected fleet growth, passenger growth, our capital expenditure plans, our future joint venture and partnership plans, our ability to enter
new airports (including certain international airports) that match our operating criteria, management’s expectations and estimates concerning our future financial performance and
financing plans and programs, our level of debt and other fixed obligations, our reliance on third parties, including changes in the availability or increased cost of air transport
infrastructure and airport facilities, inflation, appreciation, depreciation and devaluation of the real, our aircraft and engine suppliers and other factors or trends affecting our financial
condition or results of operations, including those factors identified or discussed as set forth under “Risk Factors” in the prospectus included in our registration statement on Form F 1
(No 333 215908 filed with the Securities and Exchange Commission (the “Registration Statement”).
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In addition, in this presentation, the words “believe,” “understand,” “may,” “will,” “aim,” “estimate,” “continue,” “anticipate,” “seek,” “intend,” “expect,” “should,” “could,” and similar words
are intended to identify forward-looking statements. You should not place undue reliance on such statements, which speak only as of the date they were made. We do not undertake
any obligation to update publicly or to revise any forward-looking statements after we distribute this presentation because of new information, future events or other factors. Our
independent public auditors have neither examined nor compiled the forward-looking statements and, accordingly, do not provide any assurance with respect to such statements.
Considering the risks and uncertainties described above, the future events and circumstances discussed in this presentation might not occur and are not guarantees of future
performance. Because of these uncertainties, you should not make any investment decision solely based upon these estimates and forward-looking statements.
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In this presentation, we present EBITDA, which is a non-IFRS performance measure and is not a financial performance measure determined in accordance with IFRS and should not
be considered in isolation or as alternatives to operating income or net income or loss, or as indications of operating performance, or as alternatives to operating cash flows, or as
indicators of liquidity, or as the basis for the distribution of dividends. Accordingly, you are cautioned not to place undue reliance on this information.




® 4Q22 and FY highlights
4Q22 Earnings Call .

Agenda

Business outlook

Comprehensive permanent plan

¢ Commercial agreements with lessors



® Most on-time airline in the world

2022 ® Record revenue of ~R$16 billion
Highlights

Azul’s unique business model

delivering superior operating * Record business unit revenue above R$5 billion
and financial results

Record fares

® Record RASK

® 2023 EBITDA above R$5 billion (high twenties margin)



Unique Business Model

Unparalleled network

158 destinations, over 3x competition
Leadership position in 93% of our routes
Only carrier in 80% of our routes

Brazil’s largest airline in daily departures

New international destinations: Paris and Curacgao




Superior Customer Service

Most On-Time Airline in the World
(2022)

Net Promoter Score
(4Q22)

Passionate Crewmembers delivering world’s best airline experience




4Q22 Financial Highlights

Record Revenue Record Yield Record RASK

R$45 _' e R$506O cents R$4272 cents

EBITDA

R$1.1 billion

24.6% margin

Unrivaled network and flexible fleet yielding superior results



Record Unit Revenue

RASK Evolution
(R$ cents)
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Strong revenue performance demonstrating robust demand
Conservative unit revenue assumption for 2023




Industry Profitability

Selected Airlines 4Q22 EBITDA Margin
(%)
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One of the highest EBITDA margins among peers, with continued upside beyond 2022




Proven Strength from Business Model

4Q22 EBITDA
GERMITE)

37.8%

EBITDA 4Q19* FX and oll Inflation Capacity expansion Fare increase Business units Efficiency EBITDA 4Q22t
contribution

Recovering profitability even with record fuel prices and currency devaluation




Consistent Cash Contribution From Operations

2022 Immediate Liquidity
(R$ billion)

-~

Deleveraging
R$5.1 billion in cash payments

- ——— -

R$5.5 billion
: cash contribution |
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2021 Cash inflow Cash outflow 2022 operating liquidity Aircraft rent Debt payments Capex Maintenance reserves
from operations from operations

Strong operational results enabling organic deleveraging




Continued Deleveraging Process

Aircraft Rent
(R$ billion)
+1.6 3
3.6

20 2.1

2019 2021 2022

Over R$3.6 billion in lease debt payments in 2022, R$1.6 billion more than 2019




Continued Deleveraging Process

Debt and Interest
(R$ billion)

+1.1 3
15

0.7
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2019 2021 2022

Over R$1.5 billion in principal debt and interest payments in 2022, R$1.1 billion more than 2019




Resuming EBITDA Expansion

EBITDA

(R$ million)

Above 5,000
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2023 EBITDA consensus around R$5 billion




Valuation

Azul’s Enterprise Value as Multiple of EBITDA

8.3x
7.8x 8.1x

2017 2018 2019 Average Current

Valuation multiple not yet reflecting improvement in demand, operational performance, revenue and profitability




Pandemic Cash Impact

Cash Impact from Pandemic Assuming No New Financing
(R$ billion)

7.1
5.4
2020 2021 2022 2023
Total Net Revenue 5.8 10 16 ~20
EBITDA 0.3 1.6 3.2 >5

Cash generation negatively impacted by ~R$20 billion from Covid-19 and other external factors
85% of impact already addressed




Comprehensive and Permanent Capital Plan

Lessors

: Covid-19 deferrals Covid-19 deferrals Maturities

: Currency devaluation Currency devaluation Currency devaluation

: Lack of government aid Lack of government aid Lack of government aid
: Gap to current market rates

Comprehensive restructuring plan with participation across stakeholder groups
Designed as exchange targeting 100% recovery to stakeholders




Majority of Debt from Aircraft Leases

Nominal Gross Debt?

Leases

15% 2024 and 2026 Bonds
6% Other Loans

Nominal gross debt

Aircraft leases impacted by Covid-19 deferrals and currency devaluation,
without any government financial aid




Strong Support from Lessors

¢ e 9 L

Commercial NO Ai'rcraft 12 New 'Aircraft

Agreements Withdrawals Delivered
with 90%-+ including 4 A320m60

of operating lease obligations?

Amicable agreements enable fast execution and preserve value, maximizing benefit to stakeholders




Permanent Restructuring Lease Payments

Annual Aircraft Rent Payment

® Lessors exchanging Covid-19 deferrals and rent gap Covid-19
— 40%: 2030 notes deferrals
— 60%: equity in reset balance sheet

Rent gap

® Lessors also providing short-term support in 2023

¢ Restructured maintenance reserves mechanism

+ 2030 Notes

® Reduced requirements for letters of credit + Equity at reset multiple

¢ Optimization of redelivery conditions

Pre-restructuring Post-restructuring

Lessors receiving 100% of prior committed values and benefiting from reduced credit risk




OEM Partners Supporting Permanent Plan

Reset capex Payment

Covid-19
e deferrals
¢ OEMs providing improved payment terms for most of

Covid-19 deferrals and higher capex credit limits

¢ Exchanging remaining Covid-19 deferrals for similar
structure as lessors

¢ OEMs maintaining existing level of coverage and
service, enabling Azul to operate 100% of the fleet

Pre-restructuring Post-restructuring

OEMs receiving 100% of prior committed values and benefiting from reduced credit risk




2023 Free Cash Flow Post-restructuring

Pre-restructuring 2023 Free Cash Flow Post-restructuring 2023 Free Cash Flow
(R$ billion) (R$ billion)

Cash from  Aircraft Capex Deferrals Debt Interest FCF
operations rent

Cash from  Aircraft Capex Deferrals Debt Interest FCF
operation rent

Significant reduction in annual aircraft rent and capex going forward
2023 breakeven free cash flow post-restructuring, and positive going forward




Post-Restructuring Cash Flow Comparison

Net Cash Outflows?
(R$ billion)

-3.0
2023 2024 2025 2026 2027

Pre-restructuring [l Post-restructuring

Significant reduction in annual aircraft rent and capex going forward
2023 breakeven free cash flow post-restructuring, and positive going forward




Azul’s Valuable and Unencumbered Assets

/ WCarao
TudoAzul — DExpress . Azul

@ Appraised above R$25 billion in total ® Annual revenue above R$5 billion

ill Fast-growth, high-margin businesses Leveraging Azul's unique network and flexible fleet




Creating Capital Structure and Cash Generation Compatible
with Superior Business Model and Profitability

Industry;Leading
Profitability

Experienced
eadership
Removing financing uncertainty to enable valuation based on strong fundamentals

Unri\}aled

25
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