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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.
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A Little Over Six Years Ago... Day'




AzulDay

A Unique Company
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Unrivaled Flexible, Superior
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Fleet Culture
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The Broadest Network
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Azul Goes Far Beyond Passenger Transportation Day'

Largest airline in Brazil Loyalty

Vacations

Regional operation \ ol | VIagens

Azulcargo

Maintenance PExpress BRSETS
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Azul as a Public Company Day'

IPO
Apr-2017 2018 2019 2020 2021 AV 2023
—® ® ® S =
» Delivering IPO promises » Covid pandemic with no direct government aid
» Capacity growth, revenue and * Rising interest rates worldwide

margin expansion _
Al e » Currency devaluation

Ukraine war impacting oil prices




|IPO to Pre-Covid: Delivering on Promises

ASKs Net Revenue EBITDAR
(billion) (R$ billion) (R$ billion)

— +56.8% — +71.6% —*+100.6% —
35.9 11.4 3.6
294 9.1
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|IPO to Pre-Covid: Delivering on Promises

Stock Price
(R$)

60 58.28
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+2.8x
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10
Apr-2017 Jul-17 Oct-17 Jan-18 Apr-18 Jul-18 Oct-18 Jan-19 Apr-19 Jul-19 Oct-19 Jan-20

Azul’s superior model delivered consistent growth and margin expansion pre-Covid,
almost tripling stock price
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Better Than Ever: Bigger and More Profitable

ASKs Net Revenue EBITDAR
(billion) (R$ billion) (R$ billion)

I S— +3X ! +3X
43.9 18.9

22.9

2016 2023E 2016 2023E* 2016 2023E
Guidance Consensus Guidance

--» * Consensus Bloomberg as of August 31th
olely for use by the individuz




Better Than Ever: High-Performing Business Units Day'

— zulcargo
TudoAzul \/iaAgéHgl ))Exi)r'ess

Gross Billing ex-airline Revenue Net Revenue

~12Xﬁ ~8xX —

@ Fast-growth, high-margin businesses

Leveraging Azul's unique network and flexible fleet

2>
<>
L4

|ﬂ Annual revenues above R$5 billion High growth opportunities going forward
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IPO to Pre-Covid: Share Price Following EBITDA

EBITDA vs Stock Price
(R$ billion and R$)
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Today: Share Price Decoupling from EBITDA

EBITDA vs Stock Price
(R$ billion and R$)
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Stock Price Not Yet Recovered

Stock Price (PN) Stock Price (ADR)
(R$) (USD)
-28.9% -55.1%
62.41 44.02
20.06
21.00 !
v
14.93 90
IPO Peak Sept. 1, 2023 IPO Peak Sept. 1, 2023

Resuming Azul’s consistent stock expansion since launch, interrupted by Covid
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Historical Enterprise Value / EBITDA Trading Levels

Latin American Carriers Valuation Multiples
(Pre-COVID Average vs. Current)

8.1x
7.0x
6.0x
4.7x
Pre-Covid Today
I Azul Latin American carriers

Azul’s valuation multiple above 8x pre-Covid, higher than other Latin America carriers
Significant upside going forward due to EBITDA growth and net debt reduction
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BEVA

The Brazil Opportunity




Brazilian Aviation Market Growth Opportunity Day

Passengers Per Capita (2022) B raz i I

Average 0.5 trips per person per year

5,500 - 160

municipalities served by air
V/ YA
18% D 0
airline travel roadway travel

215 - 0

million unique
passengers per year

million people

Aviation in Brazil still presents enormous opportunity
One of world’s largest markets still with tremendous growth potential
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Brazilian Aviation Market Growth Opportunity Day

Population

(million) Growth

Opportunity
214.3

+3.0 Azul ¥

126.7

19.5

Brazil 2019 Brazil at 0.8 Brazil at 0.9 Brazil at 1.4
(same as (same as (same as Chile)
Mexico) Colombia)

Colombia Chile

A *

Brazil

To reach Mexico’s flights per capita ratio, Brazil would need to add capacity equivalent to 2.3x Azul; for Chile, 6.8x
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Uniquely Diversified Network

Competitors focus on three cities
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Azul serves all of Brazil
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Azul is uniquely positioned in Brazil, with distributed presence throughout the country




Market and Route Leadership AzulDay

Domestic Destinations Served

155
I 63

Azul ¥ Competitor 1 Competitor 2

Azul Leadership Share Cities Where #1*

% of routes 90% 123

% ASKs | 86% |
% Revenues | 86% |

20

Azul ¥ Competitor 1 Competitor 2

Source: Azul, ANAC and Companies
* Considers leadership by number of departures




Leader in 7 Out of Company’s Top 10 Airports

Nonstop
Destinations
by Airport

(August 2023)

15ty ‘ Rio de
> “Curitiba Janeiro
SDU

B Azul Competitor 1 [l Competitor 2

Higher frequency attracts business travelers, who favor convenience




Market and Route Leadership AzulDay

Azul serves all of Brazil

Azul’s diversified network
iIs much more exposed
to fast-growing regions

in Brazil
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Sustainable Growth

2023 compared to 2019:

+48 destinations
+ 58 new routes

Expanding network
while competitors
reduced

Azul ¥

Santarém
+150%

Campina

Grande
+400%

i-Parana Macei
+100% +125%

Diversified
e network with
superior growth

Carrasco
+200%

Non-Stop Routes

Gd)

’/+24%—¢
301 -10% 50
243 1;; j N Skj 2019
Azul Competitor 1 Competitor 2 24



High Connectivity in All Hubs:
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Competitor 2
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High Connectivity in All Hubs:
Recife

93

Average daily
departures

38

Non-stop
destinations

Connecting
passengers
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High Connectivity in All Hubs:
Belo Horizonte gpe— AzulDay
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Better Than Ever: Connectivity in Congonhas

3 Direct Connections 17 Direct Connections
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E2: Opportunities Unlocked by
Better Economics

AzulDay
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== Possible E2 Routes
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Aircraft Utilization Day

Fleet Utilization
(Hours)

E2 economics enable markets with
longer stage length, increasing utilization

2021 2022
BEr EE

Domestic Stage Length
(Km)

904

30
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Connecting Brazil even further |

to more than 200 destinations

@ New destinations

® Current destinations

31
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Alliance Partners Day'

Interlines
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Connecting Brazil and the US

UsS Direct routes Airport-to-airport
destinations connecting USA competition
and Brazil

Departures e

. g Manaus
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Connecting Brazil and Europe | AzulDay
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C Lencois Maranhenses, Brazil )
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Better Than Ever: Higher Demand in Azul’'s Network

Azul Domestic Passengers
(million)

Azul: fastest demand recovery
In the region,
one of the fastest in the world

2016 2017 2018

+46% ——————————————
30.1

2019 2022 2023E

Day
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Better Than Ever: Higher Fares

Azul charges the highest average fare
to fly the shortest stage
with the most efficient aircraft

2016

2017

Average Fare
(R$)

+96% —
550

2018 2019 2022 2Q23

Day
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Better Than Ever: Record Unit Revenues

RASK
(R$ cents)

e

Strong unit revenue performance,
clearly demonstrating
capacity discipline

2016 2017 2018

+39% — %
40.42

2019 2022 2Q23

Day
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Better Than Ever: Ancillary Revenues DV

Ancillary Revenues Ancillary Revenues per Pax
(% of total revenue) (R$)

Ger informagGes anexadas a ele sdo confidenciais e destinados exclusivamente para uso do individuo ou
hereto is confidential and intended solely for use by the individual or entity to whom it is addressed. If




in August 2023

Leisure Corporate

v
v

............................................................

Azul -



Better Than Ever:
Recent Booking Trends

Booked Average Fare
(R$ reais)

>+21%

August 2023

— Aug-22 — Aug-23

Azul %



BEVA

43



Benefits from Diversified Fleet

Targeted Routes by Fleet Type

Caravan Cessna ATR E-Jets Narrowbody Widebody
9 seats 68 — 72 seats 118 — 136 seats 162 — 214 seats 240 — 334 seats
Utilization: ~6h Utilization: ~9h Utilization: ~11h Utilization: ~15h Utilization: ~13h
Cuiaba — Agua Boa Campinas — S&o José do Rio Preto Sao Paulo — Curitiba Belém — Fort. Lauderdale Recife — Fort. Lauderdale
Porto Alegre — Bagé Belo Horizonte — Aracaju Porto Alegre — Punta del Este Campinas — Vitéria Campinas — Lisbon
Fortaleza — Petrolina Recife — Fortaleza Rio de Janeiro — Porto Seguro Belo Horizonte — Curagao Campinas — Orlando

Azul flies the right aircraft in the right markets, creating sustainable competitive advantages

e
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Projected Fleet Transformation Progress Day'

Next-Generation Aircraft
(% of ASKs)

2016 2019 2022 2023E
83%

Il Next-gen Legacy

;A;:*" -




Opportunities Unlocked by E2s

+15% -18% S L .

More seats Fuel Burn vs. ' -33888680885688 3388880888088488,_,,
vs. E1 E1 A %%%%%%%%%%%%ﬁ%%%%%%%%%%%%%%%

m |

E2
) 0 0 M 0
-1 4 /0 -26 /o ' EEE%EEEE@EEEEE%E%E%EE%%%E@
A\

3333383383348 3 A3953335339333958393

Cost per trip Cost per seat | | vV 9
vs. E1 vs. E1 W
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Better Than Ever: Reduction in Fuel Burn and Emissions

Fuel Consumption Relative Emissions
(liters/ASK) (gCo2/ASK)
—-24% —-23%
38.99 38.52 | -24%
34.21 33.55

29.49 29.71

2Q16 2Q19 2Q23 2016 2019 2023E 2016 2019 2023E

Reducing fuel burn and carbon emissions, with more savings to come
Carbon relative emissions reduced over 24% since 2016 and down 13% compared to 2019

aisquer informagGes anexadas a ele sdo confidenciais e destinados exclusivamente para uso do individuo ¢
hereto is confidential and intended solely for use by the individual or entity to whom it is addressed. If




Campinas Hangar

AzulDay

380,000

square meters

Up to

8 A320s|2 A330s

simultaneously

Insourcing

C-checks, wheels and brakes

33+

Heavy checks performed in 2023

R$360+ million

in savings since 2020
48



Higher Productivity AzulDay

Efficiency

+104%

(Million ASKs per FTE)

+39% !
3,082

+64%
+39%

2016 2017 2018 2019 2022 2Q23

Azul ¥ 49



Aircraft Utilization

Additional CASK improvement from
higher fleet utilization

Fleet Utilization
(Hours)

11.4 11.3 11.4
9.4

2016 2019 2023E 2024E

Azul ¥



Better Than Ever: Lower Unit Costs

The Lowest CASK

in the Region
with the highest NPS

CASK
(R$ cents)

37.3
34.8 35.1
27.7
23.2
19.8

2016 2Q23

Hl Azul Competitor 1 Il Competitor 2

[T ——

Azul CASK below competition, even with diversified fleet and lower average aircraft size
Additional upside from ongoing fleet transformation

n.exadas a ele sdo confidenciais e destinados exclusivamentq p
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Most On-Time
Airline In the
World In 2022

88.4% average on-time performa

BEVA



Maintaining Position Among World’'s Most On-Time Airlines

On-time Performance
(2023 YTD)

246,679
- te4380
JPTELLRRRALL “eee.. 101,083,*" et

56,06.0. .......... ceccec’ ..°.. ..'.. ."°08.:§’.3.907. ..... 148,365
92.2% 26,279

87.1% 87.0% 86.3% 85.9% 85.7% 85.3% 84.6%

Copa® e : @ ,
Airlines = Azul ¥ Avianca\. =L aTam SOIY IBERIA 4 ANAS
e+ Departures (YTD) On-time performance

e

gu
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Superior Customer Service

Complaints Problem Resolution Customer Satisfaction
(per 100,000 passenger) (%) (1to5)

82 91.3% 4.24

86.1% 3.83

69

80.5% 3.44

55

Azul Competitor1  Competitor 2 Azul Competitor1  Competitor 2 Azul Competitor1  Competitor 2

Azul has the lowest complaints and the highest problem resolution and customer satisfaction among airlines in Brazil

guer informagtes anexadas a i@ 380 contidenciais € desdnados exclusivamerie para uso do ind
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Noteworthy Partnerships: Disney

BEVA

Joining Soon the Most Magical Fleet in the World: Goofy

56



Noteworthy Partnerships: Amazon

BEVA
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Strengths that
Make TudoAzul

16+ million
members

o
PN

133k new
members per
month

Ny
a0
13.4 billion

points issued
per month

T

ol

10.2 billion
points
redeemed
per month

70+
accrual and
redemption
partners

®/[

Fastest-growing
loyalty program
in Brazil

BEVA



TudoAzul Better Than Ever

TudoAzul Members

(million)

14

12 13

11

2016 2017 2018 2019 2020 2021 2022 2023E

\ |.’ Gross Billings Ex-Airline

‘ 6X




TudoAzul Better Than Ever: Congonhas Effect Day'
+40% 82% 2,600+

new passengers from/to CGH increase in TudoAzul enrollments status match requests during
with new registration campaign Congonhas campaign period

TudoAzul New Registration Campaign

Pre-Campaign CGH Campaign
1Q23 2Q23




Azul+ltau Cobranded Card

= . I ~50%

high value cardholders

+70%

Azul | in high value cardholders (Infinite and Platinum)

Best credit card according to
specialized travel websites:

PONTOS
PASDEAIMEIRIARO W
Passageiro de Melhores Pontos Para
Primeira Destinos Voar

Azul ¥



TudoAzul Diversified Sources of Revenue

Selected Accrual Partners
| B , i = . 1.-‘- abasiecs
Clube tai B oo
Azul' Azul' azul FEVE I Tl

Selected Accrual and Redemption Partners

Azul T" VIAgeENS 1‘ o unidas pontnfriuf

AL magad premmia 7]

AHIA

LIMITLESS

Copa = TURKISH @ UNITED 3
Airlines &\ g AIRLINES

AIR CANADA

i
I L N . iy 63
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TudoAzul International Partners

—e.

BRITISH ™
AIRWAYS
@) AIR CANADA ¢ Lufthansa
L SWISS
IBERIA # AIRFRANCE 7 [T Z\
AitEuropa  “'RWAYS
5 P ar PORTUGA?2 ‘) Z'IJRRLII(ILSE I-SI KSREAN AIR J, ‘L
UNITED 3]
= ELVALINE _ ANAS
B : QATARZE
rrrrrrrrrr Emlral‘es AIRWAYS dgimidll —
Copa B
¥ AEROMEXICO. Airlines 2 <)
Ethiopianz SINGAPORE
. AlIRLINES ‘ 5
A\ﬂanca & - AIR NEW ZEALAND
Azul ¥ m: ®
SOlY 2 T
SR WeanTas
X ‘
Aerolineas
Argentings

Abityorradozuimempers'to reach thousands of destinations beyond Azul

or use by
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TudoAzul Better than Ever: Robust Growth Roadmap

TudoAzul Value Drivers

Diversified
o redemption
Optimize + channels

New strategic + pricing

Member + partners
+ growth %@&
Network Ei 29

expansion

\
\
' %
)
\
T
\
\
\
'
\

e |
—
—
—a

2022 Gross Billing 2027E Gross Billing

High growth potential in TudoAzul by leveraging Azul’s network expansion, continuing to increase membership,
offer new partnerships and redemptions opportunities, and better manager price of points

S n acdes anexadas a ele sdo confidenciais e destinados exclusivamente para usc
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Strengths that
\VELGCYAVAS]
Vacations

Azul’s broad
network

ol

Complete
product
portfolio

Dedicated
flights

|

®) [

Exclusive and
tailor-made
products

AzulDay

€)

Strong
investment in
Brazil’s
interior

[I
(

3

Partnerships
with travel
agencies all
over Brazil




Azul Vacations: Better Than Ever

Doubling number of stores in 2023

#1 100+ 2nd

Revenue

~12x

@ Stores (50)

® Next Openings (53)



Azul Vacations: Exclusive Network

Dedicated Azul Vacations Flights

114 43

Routes destinations

AzulDay

Dedicated Azul Vacations Routes

.%
Sio Luis o

EFicoacoara
) Al g

.Fernando De Noronha

.Sinop \ [ &/ /
Cuiaba \ B s 2
L rasilia— 74/7 >
Goiénia./' R 7 7 717 A o
Caldas’Nov; /
Y 7
.Corumbzi Uherlindia}% 7,

/ /% U/b}}' ;
Campo Grande : 7 Wy XA,
S Ripﬂgg/Pne/to %

Bonito \Ara;at&ba "Beuru' /;f,/ )
' AL YA/Campin Rio DE Janeiro - Galedo
Pres. Prudente — |’ondrina== CamBmas [ 'y J
/ / Cabo Frio

" 5
Cascave| 530 Paulo =" Congonhasy™

o /.
Curitiba ‘Jomwlle

Foz do Iguagu
(A
Navegantes .’Florianopolls b t R )
omestiCc Routes
.Porto Alegre

Internacional Routes
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Azul Vacations: Growth Value Drivers

Azul Vacations Value Drivers

Brazil market

+ growth
New products

offering
New strategic +

Dedicated + partners
flights
Network + W V

expansion

0
\ %
T
\
\
T
\
\
\
\
1
\
\

e |
—
—

2022 Gross billings 2027E Gross billings

Azul’s vacation business to benefit from network expansion, additional dedicated flights, new international markets, expanding
product portfolio and overall market potential in Brazil

S n acdes anexadas a ele sdo confidenciais e destinados exclusivamente para usc
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Azul Cargo: Better Than Ever

#1 300+ 5,000+

air logistics in Brazil stores cities door to door;
delivery within 48h to 2,300+ cities

Azul Cargo
Domestic Market Share

~8x ! 34%

Net Revenue

2016 2019 BUZSE

Azul ¥

AzulDay

Network serves more than 97% of GPD
and more than 94% of Brazilian population

72




Azul Cargo: Flexible Fleet

Dedicated Freighters

~ 8 0 % capacity

coming from passenger aircraft

¢ B-737 )
Increased Belly Space

( E-195Ef1 )

A320neo

(' Cessna Caravan ) Q



Azul Cargo: Multi-Year Growth Story

Azul Cargo Value Drivers

Brazil market

rowth
Optimize + g
New strategic + pricing o/e\/o ______ J——
Network partners o~ . H I

Fleet + expansion D ] —————— B %@& —————— T ——

transformation

2022 Cargo Revenue 2027E Cargo Revenue

High growth in recent years demonstrates success of Azul Cargo strategy
Remaining potential through Azul’s fleet transformation, continued expansion, and cargo-specific opportunities

S n acdes anexadas a ele sdo confidenciais e destinados exclusivamente para usc
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Azul Conecta AzulDay/

The largest Caravan
79 24 Fleet iz

destinations aircraft L%/

Santa Isabel Rio Negro g
\\ [ ] Barcelos Monte Dourade \L—Y »,?_i'l““pc‘"s
u ] L[] Trombetas | ports g MégArmewmrrB@,es)Belem o
il Srsiina Séo Luis\
Tefé Manaus Maués ™ Santarém Paragommas. qRamaib Jericoacoara
[ Coari Y ) Tucurui® Lengdis Maranhe ’.\Fanalaza
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. . f Manicoré L] Natal
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4 Apui Patos
y g .Labrea Pl Araripina @
Caruaru Recife
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° g
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. °
Tedfilo Otoni
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g
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-
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.Uniao'da Vitéria

L
Guaira
R
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AzulDay
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Among Most Profitable Airlines in the Americas

2Q23 EBITDA Margin
(%)

27.1%

Copanirines™ Azul¥  volaris # GOL  uwten® FLATAM gy osfz  ADELTA  Southwests

AIRLINES

Unique business model and competitive advantages leading to superior operating results
Further margin expansion opportunities going forward

uai.'her inforinagtes ancxanas a ele Las con'idiziciais & destinados exclusivariente pdva Lso o individuo c:u Urring Items: SpeC'al Items and beneflts

tached thereto is confidential and intended solely for use by the individual or entity to whom it is addressed. If yo




Sustainable and Strong Business Model

EBITDA*

(R$ million)
5 500
3,623
3.230
2,644
2289
1,793
1,591
1,213 1,367 1,251
501 -
226
84 8
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E

2023 EBITDA consensus already at R$5.3 billion
Further opportunities to increase profitability

orniagoes anexadas o ele 330 configenciais e dasdnados exclusivarmente para uso do
o is confidential and intended solely for use by the individual or entity to whom it is add




US Carriers Relief Programs

*****
*****

US$54 billion

in US government financial aid
specifically for airlines

O

No financial aid

throughout pandemic

Considering average subsidy to US carriers,
Azul would have received around US$2 billion

, Source: Bloomberg
“=7  *Frontier: Comparison between 2021 and 2023

Day

Companies Receiving Government Subsidies

AmericanAirIines\‘\ ADELTA UNITED % Southwests 74/ﬂ5/€ﬂ

AIRLINES

AIRLINES AIRLINE Se

jetBlue wawan €l spirit TRONTIER Shyilfest

Market Cap

US$ billion
37.6
2019 [ 2023

27.8 28.0

A DELTA Southwests UNITEDE] Americanairiines¥y  7775ka jetBlue spirit  FRON TIER"  ShyWest  Azul ¥ HAWAUAN 0
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Conclusion of Comprehensive Capital Optimization Plan

= Exchange of Covid deferrals and above-market rates for equity and debt

= Equity instrument designed to minimize dilution (~17%) and eliminate overhang /
= Debt to be issued as tradeable unsecured 2030 notes with 7.5% coupon

= Exchange of Covid deferrals and commercial terms for equity and debt /
= Same equity and debt instruments as lessors

= Amicable, par-for-par exchange

H = Over R%4 billion in 2024 and 2026 notes exchanged for secured second-lien 2029 and 2030 notes /
Bondholders = Convertible debentures extended to 2028

= Over R$3.8 billion raised in secured first-lien notes maturing in 2028

= Offer 3x covered /

= Collateral package allows additional raise of over R$5 billion

Plan designed as amicable exchange of value, preserving equity and debtholders,
minimizing restructuring costs and maximizing speed of execution

er informagdes anexadas a ele sdo confidenciais e destinados exclusivamente para uso do individuo ou
hereto is confidential and intended solely for use by the individual or entity to whom it is addressed. If




Significant Improvement in Lease Liability

2Q23 Lease Liability
(R$ billion)

-31.6%

Pre-optimization Post-optimization

Lessors exchanged Covid-19 deferrals and rent gap for 2030 notes (40%) and equity in reset balance sheet (60%)
Lessors receiving 100% of prior committed values and benefiting from reduced credit risk

as a ele sdo confidenciais e destinados exclusivamente para usc



Significant Improvement in Lease Payment

2023E Lease Payments Including New Deliveries 2024E Lease Payments Including New Deliveries
(R$ billion) (R$ billion)

—-R$1.5 billion —-R$1.1 billion
4.3 4.0

29

Pre-optimization Post-optimization Pre-optimization Post-optimization

Plan delivered permanent reduction in lease payments going forward
with recurrent annual rent below R$3 billion

I:. er inforniaybes anexadas o 2le séo confinenci=is ¢ cesdnados eiclusivamette para L0 do ina L'jdes prOJeCted new a'rcraft entenng ﬂeet

I thereto is confidential and intended solely for use by the individual or entity to whom it is addresse




Equity Instrument Lock-up and Vesting Periods

Share Lock-up and Vesting

(Estimated shares to be issued — million)

23.1

Lock-up period Mid point (2Q26)

2Q26 3Q26 4Q26 1Q27 2Q27 3Q27 4Q27

L |2Q23 3Q23 4Q23 1Q24 2Q24 JISQ24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26

AZUL PN+ADR
Average daily volume’

Equity instrument convertible into preferred shares valued at R$36.00 per share
Designed to minimize dilution and selling pressure, while providing full recovery to partners

I:. er informagtes anexaas a eie 340 Confidentias @ uestingdos exclusivaliente pata uso Jdo inai 2 r;es and AD RS In 2023 (January to AugL‘ISt)

I thereto is confidential and intended solely for use by the individual or entity to whom it is addresse




Significantly Improved Debt Profile

Debt Amortization Post-Optimization
(R$ million)

3,965
2,989
2,738
2035 1,955
1,150
608 467 " -
216 201 201
B [Tt N
Immediate 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 2025 2026 2027 2028 2029 2030 and
liquidity beyond

2Q23 M Post-optimization

Attractive financial debt maturity profile, with no significant debt maturities until end of 2028
Corporate rating upgraded to B- (3-Notch upgrade from Fitch and S&P)

; excludes convertible debentures. Immediate liquidity includes cash, cash equivalents,

orm aghes arexadas a ele sdn renfidenciais e destinadns exclusivamente para 1iso dn A
0 is contiaentiai and intendea solery tor use by the individuai or entity to whom it is ada




Cash Flow Optimization

Net Cash Generation®
(R$ billion)

I

Breakeven

2023 2024

Pre-optimization [ ] Post-optimization

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

guer inforria¢des anexadas a ele Sao confidercias € Gestinados exclusivainents para uso do ind
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Enhancing Liquidity

Leverage
(Net debt / LTM EBITDA)

Does not yet reflect
5.7X reduction in leverage from
capital optimization plan

4.2X

3 3x ~3.5x%

~3.0x

2016 2019 2Q23 2023E 2024E

Strong operational performance and successful completion of capital optimization plan
with limited near-term liabilities and enhanced liquidity position

e
uaisguer informagdes anexadas a ele sdo confidenciais e destinados exclusivamente para uso do individuo
hed thereto is confidential and intended solely for use by the individual or entity to whom it is addressed. If



Further Equity Upside Even at Reduced Multiple

. Considering Convertible Considering Convertible
Valuation .
Instruments as Equity Instruments as Debt

Net debt (R$ million)

Equity value (R$ million) 17,820 12,600
2023 Expected EBITDA (R$ million) 5,500 5,500
Outstanding shares (million)

Equity instrument price R$36.00 R$36.00
Corresponding multiple 6.46x 6.04x

Significant upside even at reduced multiple

guer informagbes anexadas a ele sdo confidenciais e destinados exclusivamente para uso do ind
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Operational Performance and Strong Balance Sheet are Key

to Support a Premium Valuation

Historical Azul EV/IEBITDA

(Average)
9.1x
7.6x 6Xx — 8x
5X — 6X
4.7x
2018 2019 Current Near-term margin Long-term

expansion valuation upside

Further multiple expansion will result from improved performance and sustained profitable growth

1 . = B ~ ~ . Py . . . s
huaisguer informagdes anexadas a ele sdo confidenciais e destinados exclusivamente para uso do individuo ou
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Undervaluation Demonstrated by a Lower EV/EBITDA Ratio

EBITDA and Enterprise Value

(R$ million)
5,500
3,623 .eeeerttT
31,643
24,792
2019 2023E

« EBITDA M Enterprise Value

Lower EV/EBITDA ratio suggests potential undervaluation

calculated using 5x rent.

xadas @ ele sao confideiiciais € aestinados exclusivalien

fagbes ancxadas @ CAC alnente
s confidential and intended solely for use by the individual or entity to whom it is



Historical Enterprise Value / EBITDA Trading Levels

Latin American Carriers Valuation Multiples
(Pre-COVID Average vs. Current)

8.1x
7.0x
6.0x
4.7x
Pre-Covid Today
- Azul Latin American Carriers

Azul’s valuation multiple above 8x pre-Covid, higher than other Latin America carriers
Significant upside going forward due to EBITDA growth and net debt reduction

1@ Sdo Loiditenciais e destinados exclusivamente para uso

lagGes aNEXatas a eie sdo Loilic
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BEVA

Key Drivers
of Higher

Profitability

Flexible and fuel-efficient

Service-oriented

Sustainable Fast-growing, high margin More efficient

Unparalleled







Commitment to Sustainable Growth and Building Long-Term Value Day

80%+ 160+ 14,000+ 5,000+

ASK coming from next-gen, destinations served, direct jobs, plus volunteers participating in
low-emission fleet offering economic development over 55,000 indirect and over 100 actions benefitting
all over Brazil 100,000 induced jobs more than 7,000 people

Programa Brasileiro

A '- =
GHG PrOtOQI ‘:‘ CDP AMBICAO NE$ ZERO

DRIVING SUSTAINABLE ECONGMIES

ISEB3 ,é"’
=] . -

' -] T
T4 SCIENCE
ICO2B3 = MSCI e
eUreciclo \.  TARGETS

ESG RATINGS

Azul %



Further Opportunities do Expand Margins

Margin Expansion Drivers

Transformational
Initiatives

Business Units
Capabilities

Fleet +
Transformation
Network + 2
Expansion ﬁ E}

\
\
\ %
\
\
\
\
\
\
\
\
\
\
\
1

|
—
|
—

2023 2024-2028

Pursuing opportunities already identified with additional destinations, next-generation aircraft,
further growth in business units and transformational initiatives
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