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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,”“ 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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4Q21

Highlights

• Continued demand recovery improving bookings and fares

• Record revenue of R$3.7 billion

• RASK and PRASK well above 2019 levels

• Leisure and corporate fares also at record levels

• Record cargo revenue reaching R$1.1 billion in 2021

• Annualized EBITDA exit rate of ~R$4 billion

Sustainable competitive 

advantages of our unique 

business model
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Staffing Impacts from Omicron

Pilot and Flight Attendant Absenteeism
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Much lower level of hospitalizations and fatalities 

vs. previous infection waves

Only 1 crewmember hospitalized in January 

2022 and no additional casualties 



Brazil
Aviation Market Potential

✓ Aviation market in Brazil has doubled over last ten years

✓ Azul was responsible for 60% of Brazilian market growth

✓ High potential for growth in 2022 and beyond 

Flights per Capita
(2019)

Reaching Mexico’s flights per capita ratio, 

Brazil would need to add capacity equal to 2.3x Azul; 

reaching Chile, 6.8x

0,5

0,8
0,9

1,4

2,8
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Fleet Transformation Opportunity

118
136

E1 E2

+15%

Fleet transformation provides additional seats at lower costs, 

significantly expanding margins going forward

Seats

E1 E2

-18%

Fuel Burn

118

174

E1 A320

+47%

Seats

E1 A320

1%

Fuel Burn
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Strong Revenue Performance
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RASK and Domestic ASK
(% of 2019)
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Net Revenue
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3.252

1.784

3.730

4Q19 4Q20 4Q21

+14.7%

Strong leisure demand with corporate recovery accelerating

Upside from international demand recovery

Clear demand recovery 



4Q21 CASK
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25,49

33,91

4Q19 4Q21

+33%

2,61

3,95

4Q214Q19

+51%

4,12

5,58

4Q19 4Q21

36%

CASK*
(R$ cents)

Fuel Price per Liter
(R$)

• 51% increase in fuel prices vs. 4Q19 

• 36% depreciation of real against dollar 

vs. 4Q19 

• 15% inflation over last 24 months
Average Exchange Rate

(R$)

* Adjusted for non-recurring items



Rebuilding Azul as a More Efficient Airline
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Domestic ASK per FTE¹

Operational leverage to reduce CASK as capacity recovers

Environmental and cost benefit of fleet transformation

564

700

4Q214Q19

+24%
39

31

2016 2021

-19%

Fuel Consumption per ASK

¹Full time employee



Record EBITDA Since Onset of Pandemic
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2Q201Q19 3Q192Q19 4Q19 4Q201Q20 3Q20 1Q21 2Q21

-258

3Q21 4Q21

724

936

733

-324

1,230

654

1,027

193
130

-51

486

EBITDA*

(R$ M)

Profitable and resilient business model even with higher dollar and fuel

Emerging from pandemic as more efficient airline

Pandemic

First wave
Recovery Pandemic 

Second Wave

Recovery

* Adjusted for non-recurring items



Fast-growing, 

high-margin 

businesses

Sustainable Competitive Advantages
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• Leveraging Azul’s unparalleled network

• Low marginal cost from passenger aircraft cargo hold

• Delivery to 4,500+ cities; 2,000 within 48 hours

• More than double revenue in 2021 compared to 2019, 

above R$1 billion target

Cargo Net Revenue

Profitable and Sustainable Growth 
in Logistics Business

12

2019 2020 2021 2022E

R$1.1 billion

+128%



World’s First Embraer F-Class Freighter
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51

88

Volume (m³)

+73%

Before After

Increased Cargo Capacity

Additional cargo capacity and high growth to continue in 2022 and beyond
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15

Weight (tons)

+114%



Loyalty Already Above Pre-Pandemic Levels
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4Q19 4Q21

+34%

Gross Billings Growth*

* Gross billings excluding airline

• Sustained member growth: reaching 14 million

• Record customer engagement in December 2021 

• Gross billings up 34% Yo2Y

• Strong recurrent revenue in Clube TudoAzul

• Fast recovery in redemptions: up 92% YoY



Successful Strategy of Dedicated Flights
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• Record sales and operating margin

• Gross billings up 29% Yo2Y

• Tapping demand in unserved markets

• Weekends: 200 direct flights and 25% of ASK’s 

dedicated to Azul Viagens

2019 2021

+29%

Domestic Bookings

Flights Dedicated to Azul Viagens



Continued Operational Cash Flow Generation
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0.9

3Q21 Immediate 

liquidity

Cash outflow 

from operations

Cash inflow 

from operations

4.3

4Q21 Operating 

liquidity

3.4

Rent

0.5
4.1

Deferrals

0.3

CAPEX

0.3

Interest payments 4Q21 Immediate 

liquidity

5.3

6.1

4Q21 Immediate Liquidity
(R$ billion)

Deleveraging

R$900 million 

cash contribution

Immediate liquidity 40.6% above 2019 levels



970+
Organs transported

Best Airline in the World
and for the World

ACHIEVEMENTS

Upgraded to B from Dincluded in Corporate Sustainability 

Index (“ISE B3”) for first time
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40 t+
clothes and hygiene 
products transported

2,750+
Volunteers

90+
Voluntary actions helping 

over 6,900 people

Listed in ICO2/B3 Carbon 

Efficiency Index



Robust and Proven Business Model

Over R$1 billion EBITDA in 4Q21 even with 

record foreign exchange and fuel

Recovering corporate demand

Additional upside from international demand 

Continued growth from logistics 

Resuming fleet transformation 
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INVESTOR RELATIONS
Contact us

+55 11 4831-2880

invest@voeazul.com.br

www.voeazul.com.br/ir
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