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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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Domestic Brazil Route Overlap
(March 2021)

NETWORK
POSITIONING

Azul Competitor 1 Competitor 2

STRONG NETWORK POSITION
ONLY CARRIER IN 80% OF ROUTES
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CAPACITY RECOVERY PER HUBS

Domestic Capacity Recovery
(seats % vs. 2019)
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Azul-CNF  e=——Azul-REC =—Azul-VCP Industry ex-Azul
Competitors focus on Sao Paulo, Rio and Brasilia (the “triangle”),
which has more than 90% of their domestic ASKs (compared to 30% for Azul)
and has lower recovery than Azul’'s hubs
Azul ¥

Azul hubs
recovered between
82% and 115% vs. 2019

Industry ex-Azul
recovered
59% vs. 2019

Source: ANAC (National Civil Aviation Agency)



FLEET FLEXIBITY & OPTIMIZATION

Azul’s diversified fleet provides
unique flexibility to match capacity to
demand

Ability to upgrade or downgrade
aircraft as bookings come in, from
180 days out until day of departure

Optimized fleet type on over 5,000
flight since Jan 2021 (~10% of
departures) generating R$100 million
In cash savings

Single fleet type airlines either have
to cancel flight or incur losses

Azul %

Fleet Type

Fleet Flexibility

Single Fleet

Planned

Embraer
100 E2 100
60
140
B737 or
140 A320 100
60

..

Upgrade to A320

No Change

Downgrade to
ATR

No Change

No Change

No Change

Trip
Revenue

35,000

25,000

15,000

35,000

25,000

15,000

Consistent profitability across flights

Trip Cost

25,000

20,000

12,000

27,000

27,000

27,000

10,000

5,000

3,000

8,000

(2,000)

(12,000)



ENVIRONMENTAL BENEFIT FROM FLEET TRANSFORMATION

Relative Emissions
(g CO2/ASK)

97.4
: Fleet Transformation Trip Fuel Fuel/ASK

E2 vs. E1 V20% V 28%
A320neo vs. E1 V2% V51%
A330neo vs. A330-200 V5% V13%

2016 2017 2018 2019 2020 1Q21

Fleet transformation provides continued reduction in
carbon emissions per ASK
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1Q21 FINANCIAL HIGHLIGHTS

Net Revenue CASK Domestic ASK
(R$ billion) (R$ cents) (million)
5D

28.24 29.87 28.46 5T

7,071
5.968 6,906

1Q20 4Q20 1Q21 1020 4020 1021 1Q20 4Q20 1Q21

Adjusted EBITDA of R$129.7 million representing 7.1% margin

Second consecutive quarter of positive EBITDA

Net revenue of R$1.8 billion, up 2.4% QoQ

- Total ASKs up 11.1% QoQ, even with Covid19 second wave starting in March 2021
- Domestic ASKs up 15.7% QoQ and 8.9% Yo2Y

— Azul Cargo revenue growth of 63% YoY

Operating expenses? of R$2.0 billion

- CASK down 4.7% QoQ), even with fuel price increase of 23.5% and 9.6% depreciation of real
- CASK ex-fuel down 12.1% QoQ

AZUI !'_'a“' 11Q21 adjusted for non-recurring items totaling R$31.8 million mostly due to aircraft redeliveries 8



OPERATIONAL LEVERAGE

ASK CASK Normalized
(million) (R$ cents)

| R 7,168 | S

CAT%
6,451 29.87

28.46
v
26.82
40Q20 1Q21 40Q20 1Q21 1Q21
normalized for
fuel and FX

« CASK down 4.7% QoQ even with increase in fuel prices and depreciation of real
« Controlling for fuel and FX, CASK down 10.2% QoQ

« Significant potential to further reduce CASK as we rebuild operation with better processes and leaner organization

Azul %



Azul
AZUL CARGO LOGISTICS ))Expi" é§g§

1Q21 cargo revenue up 63% YoY

even with 16% fewer departures

Azul Departures Cargo Revenue
(Yoy)

1Q20 1Q21 1Q20 1Q21

#lﬂ
AZUI '.-!’ir Source: ANAC (National Civil Aviation Agency) 10



Azulcargo
AZUL CARGO LOGISTICS GROWTH 2EXpress

Cargo revenue to double in 2021 vs. 2019

Azul Cargo Revenue

(R$ billion)
~1Bi
0,5
2019 2021E

Azul # 1



Azulcargo

AZUL CARGO LOGISTICS GROWTH 2EXpress

Significant growth levers from 2021 and beyond

Azul Cargo Opportunities
(R$ billion) 15X

45.0

~1Bi
Azul Cargo Azul Cargo Air cargo Addressable
revenue 2019 revenue 2021E market road market

Total logistics market in Brazil is R$300+ billion.
R$45 billion is what we size as addressable market with potential to shift from road to air

Azul % 12



1Q21 CASH POSITION
R$ million

180
552
17
EA 120 3,305
Cash
Receivables
Immediate Cash inflows minus Change in Debt, rent and Capex, inventory Interest Immediate
liquidity 4Q20 current operating air traffic liability deferrals payment and Azul Conecta expense liquidity 1Q21
expenses

Azul % 13



SOLID LIQUIDITY POSITION

Azul Liquidity
(R$ million)

+ Solid liquidity position

R$3.3 billion in immediate liquidity

Option to upsize convertible debenture by R$540
million (US$100 million)

TAP Bond: principal plus interest of R$903 million
R$6.8 billion in total liquidity

« Strong balance sheet Convertible
Option
- No restricted cash

— No minority interest in subsidiaries

* Plus

Cash +

— Spare parts Receivables

- Unencumbered loyalty program

- Unencumbered cargo business

Immediate TAP Cash + Deposits and Long-term Total
liquidity Bond investments maintenance receivables liquidity
reserves

No significant debt repayments expected for the next twelve months

Azul % 1



CAPITAL MARKETS

Azul ¥

Azul 2024 Bond Price
(% of face value)

104
96

Pre-covid Apr-21

Azul 2024 bond price

close to par
e —

Azul ADR Price
(US$)

41.50

v

20.75

Pre-covid Apr-21

Significant upside potential for

Azul stock price

Source: Bloomberg
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VACCINATIONS IN BRAZIL

1 China 80% China 5.3 million China 275 million
2 Brazil 78% 2 United States 2.7 million 2 United States 246 million
3 United Kingdom 76% 3 India 2.4 million 3 India 154 million
4 Mexico 76% 4 Brazil 1 million 4 United Kingdom 50 million
5  Australia 75% 5  United Kingdom 0.5 million 5 Brazil ~50 million

« Brazil #2 in intention to get vaccinated :
Brazil Forecast

#4 in average doses applied per day

Total Doses
(million)

May 2021 35.4

 Private initiatives aiming to accelerate vaccine purchase and June 2021 52 2
distribution _

Third Quarter (Jul-Sep) 162.9

Fourth Quarter (Oct-Dec) 210.6

#5 in total doses applied

* Priority groups to receive first dose by June, to be fully vaccinated by

o ,
AZUI _'!_‘g'f Source: Statista, CNN, Brazilian Ministry of Health 16



VACCINES & DEMAND RECOVERY

United States Traffic vs Doses Applied

TSA daily Vaccines
screening applied
80%
1.580 . - )
0% Doses to be delivered as percent of Brazilian population
1.380 60%

Apr-21 May-21E  Jun-21E 3Q21E 4Q21E

50%
1.180 \
40% 23% 39% 63% @ @
980 30%

20%
780
10%
580 0%
Jan-21 Feb-21 Mar-21 Apr-21 May-21

—Doses applied —US Demand

US domestic demand recovery accelerated around middle of March/2021
Coincides with 115 million vaccine doses applied or 35% of population
Brazil pandemic trends about 8-10 weeks behind US
Expected to follow similar trend as US as vaccination improves

ey
AZ“I W Source: TSA, CDC, Brazilian Ministry of Health e



WELL POSITIONED
FOR FULL RECOVERY
AND MARGIN
EXPANSION

Azul %

Domestic network platform in place
110 cities served increasing to 135 by end of the year

Leading liquidity position with over R$6 billion

Azul Cargo well positioned to leverage opportunities
iIn e-commerce and logistics

Significant operating leverage from more efficient
cost structure and capacity recovery

Ready for fleet transformation

18
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INVESTOR RELATIONS

+55 11 4831 2880

Invest@voeazul.com.br
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