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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 U.S. 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 that these estimates and forward-looking statements are based upon reasonable assumptions, they are subject to many significant

risks, uncertainties and assumptions and are made in light of 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 and competitive conditions; general economic, political and business conditions in Brazil, particularly in the geographic markets we serve as well as any other countries we currently 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,” “forecast” 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. In light of 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

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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international2

domestic destinations128

80%
Only carrier in

of our routes

to be opened17

Azul at a Glance

Proven business model with unique network and fleet

Best Airline in the World by Tripadvisor

Superior operational and financial performance

Fastest demand recovery in the region

Lowest cost of capital

To be operating

Operating

Closed
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eVTOL: Azul Moving Toward the Future

• Strategic partnership with Lilium

• Exclusive electric vertical take-off and landing (eVTOL) operation in 

Brazil

• Focus on increasing connectivity in Brazil by leveraging Azul’s 

unique business model

• 220 aircraft starting in 2025

• Accelerate ESG commitments: 100% electric airplane with zero 
carbon emissions
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• Brazil #4 country in vaccines applied, with over 155 million doses

• 100% of adults to receive at lease one dose by end of September

• COVID-19 numbers improving as vaccination progresses

• Schools back to 100% in-person in August

• Corporates indicating return to offices in 2H

• More than 600 million doses to be delivered in total in 2021

Improving COVID-19 Outlook in Brazil

Covid-19 Cases vs. Vaccines
(7-day average)
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Brazil vs. US COVID-19 Vaccination
(share of people who received at least one dose)

Intention to Take COVID-19 Vaccine

Country   | Vaccination intention (%)

China

89%Brazil

Germany

United States

United Kingdom 87%

82%

74%

65%

Brazil among countries with highest intention to vaccinate

Over 3.3 million doses applied on one single day (July 7)

Encouraging Vaccinations Trends in Brazil

Source: Our World in Data, August 10 2021
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2Q21 Financial Highlights

Revenue
(R$ million)

2Q19 2Q21

8,156

6,105

-25%

Total ASK
(Million)

2Q19 2Q21

2,618

1,702

-35%

2Q20 2Q21

20.26
23.22

+15%

PRASK 
(R$ cents)

• Revenue recovery of 65% vs. 2Q19

• Passenger revenue 57% of 2Q19 (up 401.7% YoY)

• Cargo revenue up 137% Yo2Y (up 27% QoQ, up 146% YoY)

• TudoAzul gross billings up 14% Yo2Y (up 30% QoQ, up 8% YoY)

• PRASK up 14.6% YoY, 4% QoQ

• RASK up 9% QoQ

• Demand recovery leading to improvement in fares

• Record revenue in Azul Cargo

• Immediate liquidity of R$5.5 billion

• 90.4% of LTM revenue

• Total liquidity (including long-term investments, security deposits and maintenance 

reserves) of R$8.2 billion

2Q211Q21

23.2222.29

+4%
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2Q21 Cash Evolution

Cash Flow Breakdown – Direct Method
(R$ billion)

Rent and repayments 

of deferrals & debt

1Q21 immediate 

liquidity

2Q21 immediate 

liquidity

2026 BondCash outflows 

from operations

Cash inflow 

from operations

Fleet investments

-635

-1,850

-512

3,305

2,271 2,951 5,531

Cash contribution of R$421 million

Deleveraging

Repaying COVID-19 debt

Investing in the future

Operational cash inflows surpassed operating cash outflows by R$421 million
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Lowest Cost of Funding Among Peers

• First and only airline in Latin America to issue 

unsecured debt since start of pandemic

• Favorable timing: 2024 bond below 7% yield, 

compared to 6% at issuance and 37% at crisis peak

• Order book of over US$2.3B, 7.7x oversubscribed

Robust liquidity management with access to lowest cost of capital in the region

6

7

8

9

10

11

Azul Competitor 1 Competitor 2

Bond Yield Performance
Azul vs Peers

Source: Bloomberg
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No significant debt repayments over next two years and no restricted cash

374230 283

794

1,168

2Q21 immediate 
liquidity

46

4Q22

95554 36

3Q21 4Q21

36

2,137

8

1Q22

7

2Q22

185

341

3Q22

58

2023

32

5,531

2024

416

12

109

After 2024

55 44 43

2,169

3,121

3,109

Denominated in US$ (converted to R$)

Denominated in R$

Healthy Debt Maturity Profile

Debt Amortization Profile
(R$ million)
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Domestic Capacity Recovery
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Change in PRASK
(% of 2020)

23.22

20.26

+15%

2Q20              2Q21 2Q20              2Q21 2Q20              2Q21

Competitor 1 Competitor 2*

Fastest capacity recovery in the region simultaneous with improving PRASK

-10.5% -14.0%

*US$ cents

Unit Revenue Expansion
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Booked Average Fare Recovery

Leisure

74%

124%

100

105%

Corporate

62%

96%

108%

Domestic booked fares currently above 2019 levels

Leisure maintaining strong trends from last year; corporate improving with return to offices

August 2ndApril 19th June 21st

Weekly Booked Domestic Average Fare – By Channel 
(% of 2019)

37M doses 90M doses 146M doses 37M doses 90M doses 146M doses



• 300 stores serving over 4,500 cities

• Delivery within 48 hours to over 1,000 cities

• Average 2.8 day delivery to anywhere in Brazil

• Total net revenue R$ 272M in 2Q21

• 137% Yo2Y growth even with departures 33% down

• 63% Yo2Y growth in packages

• Strong international cargo demand, with revenue up 154% Yo2Y 

in US dollars

• On track to double revenue in 2021 compared to 

2019

Azul Cargo At a Glance

14

Served cities

Stores
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• Added over one million members since start of pandemic

• Credit card accounts doubled since start of pandemic

• Redemptions and gross billings already above 2019 levels

High Customer Engagement  

2Q19 2Q20 2Q21

+14%

Gross Billings ex-airline

(R$ million)



16

Speedtest

95.5
Mbps

Enhancing Azul Experience with High Speed Wi-Fi

• Strong positive feedback from customers

• High speed available to all customers for free, 

enabled by corporate sponsorship

• Already available in 23 aircraft, 

with 34 expected by end of year

• Installations performed at Azul’s hangar

in Campinas
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• Exclusive partnership to celebrate Walt Disney 

World’s 50th anniversary

• “The most magical fleet in the world”

Azul & Disney Partnership
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The Best Airline in the World and For the World 

CO2 Net-Zero 

Commitment to 2045

Sustainability University Free organ transportation

Snack packages compensation 

and cans recycling

Signatory of UN Global 

Compact

Highlights

Initiatives

CDP Climate Questionnaire GHG Protocol

United Nations Global 

Compact Member

Science Based Targets Initiatives

Climate Disclosure UN Women adhesion

Agenda 2030

Sustainability reports

Fleet transformation

 500+ organs transported

 80+ tons of food distributed 

 Almost 100 voluntary actions 

helping over 3,000 people

 103 tons of snack packages and 

cans recycled

 21+ million vaccines doses 

delivered

2Q21 Actions
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Emerging Stronger Post-Pandemic & Beyond

Fleet 
transformation

Productivity2019 FX and fuel 2022ERevenue growth Azul Cargo growth Market growth 2025E

3.6

>4.0

EBITDA Growth Breakdown

2022 EBITDA projected to surpass 2019, with additional margin expansion beyond

 Lower fuel 

burn

 Higher seat 

count

 Lower aircraft 

ownership & 

maintenance

 Increased 

penetration of 

air travel

 Over 200 

destinations

 Macro rebound

 Developing 

integrated 

logistics 

operator

 Labor 

productivity

 Operational 

leverage

 Revenue 

recapture

 Expansion

 Competitive 

dynamics
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INVESTOR RELATIONS

Contact us:

+55 11 4831-2880

invest@voeazul.com.br

www.voeazul.com.br/ir


