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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”).
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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 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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} Record Number of Destinations

2019 April 2022

116 Destinations 35 Destinations Added 9 151+ destinat q
estinations serve

\Y 9 900+ daily flights

/ 9 240+ non-stop routes
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Azulcargo

} Continued Expansion of Logistics Business 2EXpress
(R$ billion)
¢ Leveraging Azul’'s unparalleled network and ~R$300 million

marginal cost from belly space
’ Revenue more than tripled 1Q22 vs. 1Q19

’ Over 3 million packages shipped in 1Q22,
. more than 80% above 1Q19

1Q19 1Q20 1Q21 1Q22
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} Leveraging Network to Also Grow Travel Business

9 900+ Flights Dedicated to Azul Viagens in July

9 ReC O r d Domestic Sales And Operating Margin

Domestic Bookings

r +71% —

1Q19 1Q22
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[— +26% — 3

25 2.8

1.8

’ All-time record for first quarter revenue

* PRASK and RASK well above pre-pandemic levels
(R$ million)

* EBITDA of R$593 million; "
- almost R$ 900 million excluding Omicron impact ’ v

124.2 654.2
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} Strong and Improving Leisure Demand

Leisure Revenue, Domestic
(% of 2019)

Nine consecutive months of leisure demand
above 2019 levels
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“Bleisure”
- Remote work providing more flexibility for leisure travel
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Corporate Revenue Already Above 2019, with Further Room for
Improvement

Domestic Corporate Volume Corporate Average Fare Corporate Revenue

+76% —;

—— -29%

= 100%

March + April/19 March + April/22 March + April/19 March + April/22 March + April/19 March + April/22

Corporate revenues already at 126% of 2019 levels,
with traffic still at 71%
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} Strong Bookings Lead to Strong Flown Revenue

Average Fare RASK
~30%
) ~35% improvement
Improvement
0 )[22  m—Ar[22 ——ph)[22 e—Apr/22
Strong demand environment in Azul's markets
- leading to higher fares and ultimately flown revenue
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~
} TudoAzul Providing Customer Options ludoAzul

Loyalty program offers options for customers to maximize purchase power

Customer engagement almost double 2019 levels

Active Users Within Month

— ~2X
v ? Sustained growth in TudoAzul members: 14 million

¢ Customer engagement more than doubled in 1Q22
vs. 1019

¢ Gross billings up around 90% vs. 1Q19

? Fast recovery in redemptions, up 70% vs. 1Q19

1Q19 1Q22
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Profitable and Sustainable Growth

Strong demand from leisure and robust recovery in corporate

All-time record RASK and revenue expected for 2Q22

Net Revenue RASK and Domestic ASK
(R$ million) (% of 2019)

+75%
3,193 00
-~ 89 —
~ - 0 -
-17% -13%

1Q21 1Q22 2Q22E 1Q21 2Q21

3Q21 4Q21 1Q22 2Q22E

Bl RASK — — Dom ASK
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Emerging Faster Than Other Regions

2022 RASK and ASKs
(% vs. 2Q19)
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AZUI &' Source: Company public filings.
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} Efficiency Gains
(R$ cents)
|7 +30% —34¢45

1Q19 1Q22

? Impact to CASK from 75% increase in fuel
and 39% depreciation of real vs. 1Q19

? CASK essentially flat vs. 1Q19 controlling
for fuel, currency and cargo

. Efficiency gains offsetting three years of

inflation (20%-+) on real-denominated CASK ex-cargo?? CASK ex-cargo normalized#
costs (R$ cents) (R$ cents)
+25% —; | +1% !
32.03 25.96

1Q19 1Q22 1Q19 1Q22

1 CASK adjusted for non-recurring items
o, 2 CASK excludes expenses related to cargo business
AZ“I ;F i 31Q22 CASK ex-cargo normalized by foreign exchange rate and fuel as of 1Q19



} Continued Operational Cash Flow Generation

1Q22 Immediate Liquidity
(R$ billion)

Deleveraging

4.7
4.1
R$500 million
cash contribution
4Q21 Liquidity Cash inflow Cash outflow  1Q22 Operating Current lease  Deferred leases Debt and CAPEX New cash 1Q22 Liquidity
from operations from operations liquidity payments repayments other deferral

repayments

Immediate liquidity above 1Q19

No significant debt repayments in the next 24 Months
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} Gross Debt Improvement
(R$ million)

-13%
23,036

20,074

4Q21 1Q22

I
AZ“I % *Excludes convertible debentures

Gross debt decreased 13% in 1Q22 due to
deleveraging and end-of-period appreciation of real

Over R$1.1 billion paid in debt, current and
deferred leases
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Profitable and Resilient Business Model

EBITDA*
(R$ million)

5,500

COVID-19

4,000
3,623

2,704

1,591

2018 2019 2022E 2023E

Record EBITDA expected for 2022 even with higher dollar and fuel
Further EBITDA expansion expected in 2023

16
AZUI ? *Excludes non-recurring items



} Sequentially Improving Leverage

Net Debt/LTM EBITDA?

11.2

3.0

2019 2021 1Q22 2022E 2023E 2024E

m Reducing leverage organically
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Robust and Proven Business Model R
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INVESTOR RELATIONS

Contact us

+55 11 4831-2880
invest@voeazul.com.br
www.voeazul.com.br/ir




