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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”).

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.

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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2Q24 Highlights

2Q24 EBITDA

R$1.1 billion 
25.2% margin

2Q24 CASK

R$34.18 cents

-1.8% vs. 2Q23

2Q24 EBIT

R$441 million 
10.6% margin

2Q24 RASK

R$38.22 cents

2Q24 Revenue

R$4.2 billion

Maintaining positive operational results and industry-leading profitability
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2Q24: Significant Impact from Rio Grande do Sul Floods

4

Traffic
(Pax thousand)

Considers Porto Alegre, Caxias do Sul, Passo Fundo, Pelotas, Uruguaiana, Santo Angelo, Santa Maria and Canoas

*Preliminary numbers for July 2024

*Apr May Jun Jul

+2%
-86% -84% -79%

2023 2024

Revenue
(R$ million)

Apr May Jun Jul

+17%
-84% -84%

-74%

*

Rio Grande do Sul Porto Alegre

2023

Apr 8.7% 8.2%

May 10.1% 9.6%

Jun 9.6% 9.1%

Jul 8.3% 7.9%

2024

Apr 9.2% 8.8%

May 1.4% 0.8%

Jun 1.1% 0.0%

Jul 1.4% 0.0%

Share of Domestic Capacity

Estimated impact of around R$200 million
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2Q24: Accelerated Currency Devaluation
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Volatility in financial markets led to a fast devaluation of Brazilian real

5,56

Jan Feb Mar Apr May Jun

+12%

Average Foreign Exchange Rate
(US$ dollar)

2Q24 

End of period
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Fast-Growth, High-Margin Business Units
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2Q23 2Q24

+14%

2Q23 2Q24

+63%

Domestic Revenue
(R$ million)

Gross Billings
(R$ million)

Gross Billings
(R$ million)

2Q23 2Q24

flat

Leveraging Azul’s unique network and flexible fleet with high growth opportunities going forward 
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Weekly Average Fare 
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280

320

360

400

440

480

Apr May Jun Jul Aug

+27.0%

Bookings and fares clearly improving in July and August

Positive momentum for seasonally stronger 2H24

2024 Domestic Weekly Average Fare 
(R$)
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Positive Booking Trends Going Forward
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2Q24 Jul-24

38.2

43.9

+14.9%

Bookings improvement leading again to YoY RASK increase

Positive momentum for seasonally stronger 2H24

RASK
(R$ cents)
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International Capacity Growth

9

2Q24 temporary reduction in international capacity normalizing in 2H

Continued strong demand in international markets

827

643

588

633

721
744

841
807

905

945

863

930

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

+53.9%

ExpectedPerformed

Source: Cirium SRS

2024 International ASK
(# million)
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Over Time, Fares More Than Offset Currency Devaluation
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Average Exchange Rate
(R$)

Increase of 5% in US dollar would require a 3% increase in fares to offset impact to expenses and cash

Over time, Azul fares perform even better, demonstrating ability to offset dollar impacts

Average Fare
(R$)

375
394

593 589

2018 2019 2023 LTM 2Q24

+7.8%
CAGR

2018 2019 2023 LTM 2Q24

3.65

3.95

5.00 5.00
+5.4%
CAGR
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Azul 1.0 Azul 2.0 Azul 3.0 Azul 4.0 Azul 5.0 Azul 6.0

Single

Fleet

Fleet

Diversification

Azul+Trip

Merger

International

Expansion

Pandemic

Reaction
Current

2009 2011 2012 2014 2022 2024

Destinations 16 41 100 105 145 163¹

EBITDA -R$0.1 billion R$0.2 billion R$0.5 billion R$1.4 billion R$3.2 billion R$5.5 billion (LTM)

ASK 2.7 billion 8.6 billion 11.5 billion 19.7 billion 39.6 billion 44.6 billion (LTM)

Fuel Price R$1.57 R$2.03 R$2.29 R$2.48 R$5.44 R$4.40¹

Foreign 

Exchange Rate
R$2.00 R$1.67 R$1.96 R$2.35 R$5.17 R$5.51¹

CDI 9.9% 11.6% 8.4% 11.6% 5.79% 11.5%¹

Ability to Innovate and Adapt
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Azul has repeatedly demonstrated ability to adapt to new market conditions and opportunities

¹ As of August 9, 2024

* 2009 to 2018: IAS-17 EBITDAR; 2019 onward: IFRS-16 EBITDA
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Azul’s Core Strengths

12

Lowest

Cost Structure

Sustainable

Growth

High-margin

Business Units

Unparalleled

Network

Flexible and fuel-efficient

Fleet

Exceptional

Crewmembers

Throughout the years, Azul’s core strengths and competitive advantages have remained consistent
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Azul’s Elevate Plan
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Over R$1 billion 

incremental value

Fleet optimization

Deleveraging and 

financing cost reduction

Higher productivity 

and aircraft utilization

Revenue and operational 

initiatives



Este conteúdo e quaisquer informações anexadas a ele são confidenciais e destinados exclusivamente para uso do indivíduo ou pela entidade a quem estão endereçados. Se você recebeu este email por engano, notifique o administrador do sistema e exclua esta mensagem juntamente com seus anexos. | This content and any 
information attached thereto is confidential and intended solely for use by the individual or entity to whom it is addressed. If you have received this email in error, notify your system administrator and delete this message along with any attachments.

Elevate Leading Revenue Initiatives
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Multiple opportunities available to increase revenue

Ancillary revenues

July: 17% YoY increase in rev/pax

Buy onboard / Wi-Fi 

segmentation opportunities

International

50%+ capacity recovery March onwards

4 widebodies arriving until March 2025

Business units

33% growth in B2C point sales 

Expand vacations network

Partnerships

Gol codeshare agreement

(non-overlapping routes)
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Crewmember 

productivity
Fleet efficiency Fleet Purchasing

Elevate Leading Expense Initiatives
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Multiple opportunities available to reduce costs

Enable capacity growth with 

stable headcount

Reduce minimum ground time

Higher aircraft utilization

Increase next-gen utilization by 

utilizing E1 as spares

Capex optimization

Negotiating R$1.5+ billion in contracts

Streamlined procurement
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Aircraft Daily Utilization¹
(block-hours/day)

Fleet Efficiency – Minimum Ground Time

16

2023 2Q24

10.0

11.3

Record

12.0
+13.0%

Higher aircraft utilization and lower ground time, improving efficiency 

¹Excludes Cessna aircraft and freighters
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Fleet & Capex Optimization Plan 

17

2019 2Q24

42%

83%

Aircraft Next-Generation
(%)

Maximization of next-gen aircraft utilization, using E1s as spare

9,8

11,9

Embraer E1 Embraer E2

+20.9%

Aircraft Utilization
(Block hours/days)
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Productivity
(ASK/FTE*/)

Passenger per Airport FTE
(#)

Crewmember Productivity – Operational Leverage

18

668

784

March 24 July 24

+17.4%

237

274

March 24 July 24

+15.6%

Technology, process and resource optimization delivering efficiency in passenger handling and leaner operation

*Excludes Azul Cargo
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CASK ex-Fuel
(Adjusted, R$ cents)

CASK
(Adjusted, R$ cents)

Better CASK Performance

19

34,81

34,18

2Q23¹ 2Q24

-1.8%

22,15

21,60

2Q23¹ 2Q24

-2.5%

Further ability to reduce CASK through continued fleet transformation and Elevate initiatives

¹Adjusted for non-recurring items
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Expecting EBITDA of ~R$6.0 billion in 2024, 66% higher than 2019

EBITDA*
(R$ million)

Significant Revenue Growth and Margin Expansion

20
* 2009 to 2018: IAS-17 EBITDAR; 2019 onward: IFRS-16 EBITDA

2009

58

2010

226

2011

501

2012

1,213

2013

1,367

2014

1,251

2015

1,793

2016

2,289

-84

2,644

2018

3,6233,623

2019

265

2020

1,591

2021

3,230

2022

5,214

2023

~6,000

2024E2017
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Unique Business Model 
Delivering Solid Results

Optimized Capital Structure

Industry-Leading Profitability

Fast-Growth, High-Margin 

Businesses

Exclusive Network and 

Diversified Fleet

Superior Customer Service 

Only carrier in

84%
of our domestic routes

21
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INVESTOR RELATIONS
Contact us

+55 11 4831-2880

invest@voeazul.com.br

www.voeazul.com.br/ir

Thank you.
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