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Important Notice

This presentation and any other oral or written statements or information that Azul S.A. (together with its subsidiaries, the “Company” or “our”) may make or provide to you (together, this “presentation”) is only a summary of certain information and does
not purport to be complete. This presentation has been prepared by the Company 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. No placement agent, initial purchaser or dealer manager in this offering is acting as an agent or advisor of any purchaser of securities. You should consult your own attorney, business advisor, financial advisor, tax advisor and accountant.
This presentation has been prepared solely for information purposes and does not constitute or form part of any offer or invitation for sale, subscription or purchase of or solicitation or invitation of any offer to buy, subscribe for or sell 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. The terms of any potential transaction set forth herein are preliminary and are intended for informational purposes only and are subject
to the final terms of any potential transaction as set forth in the final versions of the relevant transaction documentation.

The distribution of this presentation in certain jurisdictions may be restricted by law or regulation.

Any securities described herein that may be offered in a potential transaction have not and will not be registered under the Securities Act of 1933, as amended the (the “Securities Act”) or any state securities laws in the United States and the Company
will rely on one or more exemptions from registration under the Securities Act, which may include Rule 144A and Regulation S thereunder. Any securities referred to in this presentation have not been and will not be issued or placed, distributed,
offered or traded in the Brazilian capital markets. The issuance of any securities referred to in this presentation has not been nor will be registered with the Brazilian Securities Commission (Comisséo de Valores Mobiliarios) (the “CVM”). Any public
offering or distribution, as defined under Brazilian laws and regulations, of any securities referred to in this presentation in Brazil is not legal without prior registration under Law No. 6,385, dated December 15, 1976, as amended (the “Brazilian
Securities Markets Law”), and CVM Resolution No. 160, dated July 13, 2022 (the “CVM Resolution 160”), as amended. Any securities referred to in this presentation will not be offered, registered, negotiated or sold in Brazil and may only be
purchased by Brazilian residents qualified as professional investors, as defined under CVM Resolution No. 30, of May 11, 2021, through accounts held by such professional investors offshore of Brazil, pursuant to CVM Resolution 160.

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 the Company’s current expectations and estimates of
future events and trends that affect or may affect the business, financial condition, results of operations, cash flow, liquidity and prospects of the Company and the trading price of any securities of the Company. Although the Company believes 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 interest rates, market prices, customer demand and preferences, competitive conditions, general economic,
political, geopolitical and business conditions in Brazil and around the world, particularly in the geographic markets we serve and may serve in the future, our ability to keep costs low, public health conditions (including the COVID-19 pandemic and any
other pandemics or public health emergencies), our indebtedness and liquidity, existing and future governmental regulations, increases in maintenance costs, fuel costs, inflation 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 in Brazil or in other countries 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 documents that the Company files from time to time with the Securities and Exchange
Commission (the “SEC”), including our annual report on Form 20-F for the year ended December 31, 2022.
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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” within the
meaning of Section 27A of the Securities Act and Section 21E of the Securities Exchange Act of 1934, as amended. 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. The Company’s 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.
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The analyses contained in this presentation may be based, in part, on certain assumptions made by and information obtained from the Company and/or from other sources. Neither the Company nor any of its affiliates, officers, employees or agents,
makes any representation or warranty, express or implied, in relation to the fairness, reasonableness, adequacy, accuracy or completeness of the contents of this presentation, whichever their source and accept no responsibility, obligation or liability
(whether direct or indirect, in contract, tort or otherwise) in relation to any of such information. This contents of this presentation is provided as at the date of this presentation, and are subject to change without notice and do not purport to contain all
information that may be required to evaluate the Company and any securities referred to in this presentation. The Company and its affiliates, officers, employees, professional advisors and agents expressly disclaim any and all liability which may be
based on this presentation and any errors therein or omissions therefrom (except to the extent that such liability cannot be excluded by law).

In this presentation, we present non-IFRS performance measures, which may include EBITDA, EBITDA Margin, Adjusted EBITDA and Adjusted EBITDA Margin. Non-IFRS performance measures are not financial performance measures determined in
accordance with International Financial Reporting Standards (“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. This presentation may not include reconciliations of any such non-IFRS performance
measures. Reconciliations of certain non-IFRS performance measures to the nearest IFRS measure may be included in documents that the Company files with the SEC.

This presentation may include or refer to market information, statistics and data, including in relation to the industry in which we operate. We obtained any such information, statistics and data from third party sources that we believe are reliable, but we
have not independently verified any such information, statistics and data. You are cautioned not to give undue weight to such industry and market data.
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Executive Summary

Azul S.A. and its consolidated subsidiaries (“Azul” or the “Company”) are executing on Azul’s recapitalization strategy, and a successful exchange process will
help reinforce Azul’s operationally sound business. Azul is offering an up to USS1.0 billion exchange for the unsecured notes due 2024 and 2026 into second
priority secured notes.

In mid-January, Azul launched a comprehensive recapitalization program to help unburden Azul’s capital structure, boost liquidity, and deliver attractive
returns to stakeholders and investors

e Azul announced in March that it had reached commercial agreements with lessors that represent more than 90% of its aggregate payment obligations under its existing lease
agreements, and it has been negotiating with its original equipment manufacturer (“OEM”) partners for further support

e Each commercial agreement is subject to ongoing negotiations. Azul expects that its lessors will generally condition the effectiveness of the restructuring of Azul's obligations with
lessors and OEM suppliers on the consummation of the exchange offers and the raising of additional debt or equity financing

e As the next step, Azul has launched a bond exchange process to refinance and extend near-term maturities, which it expects will be followed by an offering to raise new money

To help recapitalize the balance sheet, Azul’s exchange offers allow for unsecured notes due 2024 and 2026 to be exchanged on a par-for-par basis into
new 2029 and 2030 Secured Notes with a second out priority on collateral (“Second Priority Secured Notes”) and sized up to US$1.0 billion in aggregate
e Participating unsecured noteholders will exchange into new Second Priority Secured Notes that feature a higher coupon for the maturity extension

e The Second Priority Secured Notes will be secured by the Company’s crown jewel assets: the majority of receivables from the Company’s frequent flyer program (“TudoAzul”) and
the Company’s business of operating and providing travel products and services business (“Azul Viagens”), most of Azul’s airline intellectual property, and by a first lien (subject to
future permitted priming debt) on Azul Cargo receivables and intellectual property

e The total fair market value of the collateral (excluding cargo) is USS4.6 billion?, as appraised by mba Aviation in the first quarter of 2023

Up to USS400 million New Secured

100.00 Exchange Ratio Second Priority Notes due 2029

Up to US$600 million New Secured
Second Priority Notes due 2030

100.00 Exchange Ratio

1) Total collateral appraisal value excluding Azul Cargo is RS23.56 billion, which converts to US$4.6 billion using the FX rate of USS1 / RS5.08. With the inclusion of Azul Cargo, the total collateral appraised value is RS30.23 billion, which converts to USS6.0 billion using the FX rate of USS1

o
Azu‘ f / RS5.08. Appraised value provided by mba Aviation in Q1 2023



lllustrative Capital Structure

Azul is pursuing a series of sequenced transactions as part of its restructuring, and certain debt and other obligations will be sharing in security against the

collateral assets

Assets!

TudoAzul
USS3.18bn

Azul Airline IP
USS0.98bn

Azul Viagens
USS0.47bn

US$4.64bn Total Collateral

Liabilities

e At close of the exchange offers, the first priority secured debt and other obligations will total US$450 million
across the USS350 million convertible debentures and US$100 million AerCap secured lease obligations

First Priority Debt

e Assuming an illustrative raise of USS850 million in new money following the exchange offers of existing
indebtedness results in a total of US$1.14 billion in first priority debt ranking senior to the exchange notes?

US$1.14bn

=—— 25% LTV! (First Priority Debt)

Second Priority Debt ¢ The exchange offers are comprised of a minimum of US$700 million. For reference, at ~US$800 million
US$0.74b participation, and after the 19% repayment of the 2029 Second Priority Secured Notes, the LTV is expected
: L to be 40%

=—— 40% LTV! (First and Second Priority Debt)

Implied Equity In addition to the overcollateralization, the transaction structure includes numerous structural enhancements to
and protect both first priority and second priority creditors and preserve the value of the mission-critical collateral
Overcollateralization during any potential reorganization

US$1.95bn Total Target Debt

1) “LTV ” means the ratio equal to (a) the aggregate principal amount of secured debt outstanding (either first priority debt or first and second priority debt, as indicated), divided by (b) the value of the TudoAzul program, the Azul Viagens business and the Azul Airline IP. Based on
appraised values provided by mba. TudoAzul, Azul Viagens and Azul Cargo valuations as of February 2023, Azul Airline IP valuation as of March 2023. Total collateral appraisal value is R$23.56 billion, which converts to USS4.6 billion using the FX rate of USS1 / RS5.08. With the
inclusion of Azul Cargo, the total collateral appraised value is R$30.23 billion, which converts to USS6.0 billion using the FX rate of USS1 / R$5.08

i 2) First priority debt and new money proceeds assumes USS100 million pay down of the Convertible Debentures including associated PIK interest (~US$107.5 million). New Money proceeds do not contemplate Azul’s option to pay down additional Convertible Debenture principal
z u f equal to USS60 million plus any associated PIK Interest (~USS 64.5 million). Some additional debt incurrence may occur so long as the debt incurrence continues to satisfy the DSCR and LTV tests



Indicative Exchange Offers Timeline

Launch of Exchange Offers

June 13, 2023

Early Participation Date

5:00PM (NYC Time) June 27, 2023

Early Settlement Date (if applicable)

Promptly following Early Participation Date

Final Expiration Date

11:59PM (NYC Time) July 12, 2023

Final Settlement Date

July 17, 2023

June 2023
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Both the Exchange Offers and Capital Raise Have Access to Synergistic, Mission-Critical Collateral

All notes will be secured by the crown jewel assets of Azul, including the mission-critical intellectual property necessary for day-to-day operations, as well

as a majority of receivables from the high-margin and cash flowing TudoAzul, Azul Viagens, and Azul Cargo business units

TudoAzul Loyalty Program

e TudoAzul generates stable and
diversified stream of cash flows
through the sale of points to 3rd
parties and direct sales to program
members

e ~15 million members and growing

e Includes Clube Azul which is a
subscription-based program
providing stable, recurring revenues
and an engaged member base

e Co-branded credit cards with Itat and
points transfer relationships with all
major financial partners such as
Santander, Bradesco, and Banco do
Brasil

Azul %

T ———

Azul Airline Intellectual Property

The Azul airline intellectual property is
further reinforced by the leading
market share Azul claims in most of the
routes it serves

For most markets outside of the
Brazilian triangle (Sdo Paulo, Brasilia,
and Rio) - the Azul name, image, and
likeness are nearly synonymous with
travel

Intellectual property includes most of
intellectual property used in or
necessary to operate the Azul airline
business

Most of trademarks, service marks,
brand names, designs, logos, domain
names, proprietary software and
mobile applications, including for any
successor brand, related to the Azul
airline business, will be included in the
collateral package

T ———

Azul Viagens

Azul Viagens is Azul’s tourism operator
and offers customers full travel
experiences

Critical business unit to the Azul travel
and rewards ecosystem

Azul Viagens leverages the customer
database from TudoAzul

Customers can earn and redeem
loyalty points on trips within Azul
Viagens, creating an optimal “one-stop
shop” for loyal Azul customers

Azul Viagens is one of only five
Brazilian travel agencies and the only
Brazilian airline to be chosen by Disney
to offer travel packages after a rigorous
review process

Perfect complement to Azul by
supplementing weekend demand for
aircraft utilization on Azul Viagens-

dedicated flights
T—

T ——

Azul Cargo

Azul Cargo, is Azul’s logistics business
which benefits from Azul’s unique
network

Growth of the cargo business has been
driven by international expansion and
the introduction of larger next-
generation aircraft to the fleet, which
have larger cargo capacity than legacy
aircraft

As of December 31, 2022, Azul has two
737-400 freighter aircraft and five E-
Jets dedicated cargo freighter

As of December 31, 2022, 32.6% of air
cargo volume in Brazil was transported
by Azul Cargo

Azul Cargo services over 4,500 cities
and communities, and more than
2,000 of which can deliver to in 48
hours, and 300 cargo stores in Brazil

T —



Collateral Package Summary

Collateral Type Third Party Valuation?

TudoAzul Loyalty Program USS3.18bn

Azul Airline Intellectual Property USS0.98bn

Azul Viagens USS0.47bn

Total Appraised Value of Collateral USS$4.64bn3

First Priority Debt (lllustrative) USS1.14bn?

[ e 1

i lllustrative LTV / Collateral Coverage Ratio — First Priority 25% / 4.1x i
Total Second Priority (/llustrative) USS0.74bn

[ e EEEmEmm— 1

i Illustrative LTV / Collateral Coverage Ratio — Second Priority 40% [/ 2.5x i

1) “LTV ” means the ratio equal to (a) the aggregate principal amount of secured debt outstanding (either first priority debt or first and second priority debt, as indicated), divided by (b) the value of the TudoAzul program, the Azul Viagens business and the Azul Airline IP. Third party
valuation provided by mba Aviation. TudoAzul appraisal is as of February 23, 2023, Azul Viagens appraisal is as of February 17, 2023. Azul airline IP appraisal is as of March 7, 2023. Total collateral appraisal value is R S$23.56 billion, which converts to USS4.6 billion using the FX rate of USS1/

RS5.08
A 2) lllustrative amount. First priority debt and new money proceeds assumes USS100 million pay down of the Convertible Debentures including associated PIK interest (~USS5107.5 million). New Money proceeds do not contemplate Azul’s option to pay down additional Convertible Debenture
A I ¢ principal equal to USS60 million plus any associated PIK Interest (~USS 64.5 million). Some additional debt incurrence may occur so long as the debt incurrence continues to satisfy the DSCR and LTV tests. 10
zu F 3) With the inclusion of Azul Cargo (appraisal by mba Aviation on February 23, 2023), the total collateral appraised value is RS30.23 billion, which converts to USS6.0 billion using the FX rate of USS1 / RS5.08



TudoAzul at a Glance

RS2.2bn! 15m+

2022 Gross Billings # of Members

72 32-42%2

Partners 2019-2022 EBITDA Margin Range

Earning Points

(1) Flying on Azul as a TudoAzul Member
Customer joins TudoAzul loyalty program
Customer earns points each time it purchases a ticket and fly on Azul or partner airlines

Azul purchases points from TudoAzul

(2) Booking travel packages on Azul Viagens as a TudoAzul member

Customer earns points when purchasing Azul Viagens travel packages

(3) Spending on a co-branded credit card or with TudoAzul partners
Customer signs up for a co-branded credit card or transacts with a program partner
Customers earn points every time they spend with partner

Partner purchases points from TudoAzul

e 1) TudoAzul’s gross billings excluding the airline per the 2022 20-F
z u {T 2) EBITDA margin range from 2019-2022. EBITDA based on the related miles purchase price Azul used for corresponding period

CLUB PREMIER

~8M Members
~ AU 3 o o
“q .k LifeMiles
) ’\E ) P ~11M Members
Co AL

/
TudoAzul

1

1

1

:
~15M Members |
(2022) i
1

1

1

1

1

1

1

Significant
opportunity for

1
1
1
1
1
1
1
H
1
1
i
1
' membership growth

() — . ~19M Members

ZPASS

' ~39M Members

Note: Data is sourced from publicly available information

Redeeming Points

(1) TudoAzul purchases seats from Azul
(2) TudoAzul sets the number of points required for

a specific award, thereby controlling the
“exchange rate” between points and Reais

11



Growth of TudoAzul

. Customized
Launch of TudoAzul in Transition from Buy points Laur;(cheld Tudo-Azul pricing per
. marketplace .
cash-back model Azul’s acquisition of TRIp  €ash- back model Renew points P Partnership with elite tier

to point model Transfer points . ) Apple

rovides increased
P Redemption of points on

network for points accrual - Relaunch co-

. . airline partners ;
First partnership s e T branded credit card Pay baggage fees with
il & Fremae tail Launch of Clube 20k points
etitut retailer o Pay seat fees and
institution Launched “Clube” Partnership with Accor upgrade with points Long term hold with

Co-branded credit (subscription plan) Redemption points on Azul points
nn:rR|P card with Itau T Viagens (hotels, car rentals, New pricing system
e tours, etc.) (APR)
Clube
Walmart fuohzul Az |F
VAEE F A S

Selected Accrual and Redemption Partners

Selected Accrual Partners
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Diversified Sources of Revenue

TudoAzul Gross Billings Breakdown

(2022)

2022 Total:
RS2.2 Billion?

B Financial Partners
B2C
Other

As membership has grown, co-brand billings have become a larger share of Azul’s total billings. Azul is focused on growing the high-

income Platinum and Infinite cardholder base, given their higher spending and economic resiliency

Azul *f- 1) TudoAzul’s gross billings excluding the airline per the 2022 20-F 13



TudoAzul Loyalty Program

Competitive advantages have been driven by scale and depth of partnerships

TudoAzul

Positioning

v’ Mission critical, high-margin asset for Azul to drive strong customer engagement, retention and diversified revenues

v’ Unlike the U.S. market, Brazilian loyalty programs do not have exclusive relationships with banks and offers increased flexib ility

v’ Significant revenue contribution from large network of diversified partner relationships in a growing Brazilian loyalty marke t

20222 20192
f/ f/ - - . - - . o N
TudoAzul  TudoAzul LifeMiles mile spirit HAYALAN unitepR ADELTA  Amercnaiines
Date Founded 2009 2009 2011 2013 N/A 1983 1981 1981 1981
Gross Loyalty Billings - . . .
(USD) $420m S323m Not Disclosed Not Disclosed S113m S$235m S5.3bn S6.1bn S2.9bn
Gross Loyalty Billings
as % of Airline 15% 13% Not Disclosed Not Disclosed 3% 8% 12% 13% 6%
Revenues
# of Members 15m+ 12m+ 10m+ 18m+ 8m+ 10m+ 100m+ 100m+ 115m+
. . : . . Bank of JPMorgan American .
Credit Card Partners Multiple Multiple Multiple Multiple America Barclays Chase T Citi & Barclays
EBITDA Margin 32-42%3 Not Disclosed Not Disclosed N/A N/A 44% 39% 53%
1) BRL/USD rate used is as of the last day of the related year. Gross revenue (ex-airline) shown
Azu‘ ? 2) Data is sourced from publicly available information. 2019 represents normalized operating environment prior to COVID-19 and the latest available period for a comparison of sample peers 14

3) EBITDA margin range from 2019-2022. EBITDA based on the related miles purchase price Azul used for corresponding period



TudoAzul & Viagens Financial Profile Snapshot

TudoAzul Gross Billings (ex-Airline)

2019 2020 2021 2022

Azul ¥

Azul Viagens Net Revenues

2019 2020 2021 2022

15



Azul Viagens at a Glance

Azul Viagens is a travel company offering a wide variety of tourist itineraries and packages, relying heavily on the wide reach of Azul’s air network

e Launched in 2010, Azul Viagens is Azul’s Tourism Operator

o Offers Azul customers the best travel experience with benefits and
services, providing them a complete journey ~IX

e Generates cash flow through tour package sales, several products
and strategic partnerships

e Successful growth track record

Key Figures?

v" RS$1.2 billion total bookings in 2022
v' 2,000+ fights dedicated to Azul Viagens over weekends

2019 2022

v' 2,500+ travel agencies multi branded points of sale (POS)

% .
47 branded stores points of sale (POS) [ Total bookings in 2022 grew to over RS1.2 billion; ]

~80% above 2019 and ~7.5% of Total Revenues in 2022

Azul ? 1) Sourced from either the 2022 Azul Day Presentation or 2022 20-F e



Azul Viagens Main Products and Partners
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Azul Viagens Dedicated Flights

Azul Viagens drives increased demand and revenues for Azul by providing package charter flights during periods of reduced aircraft utilization by the
mainline passenger airline

Peak! Season Mix of Airline Flights vs. Dedicated Viagens Flights Non-Peak Season Mix of Airline Flights vs. Dedicated Viagens Flights

o/ _ Qo
10% - 14% ISk

o/ _ 0
86% - 90% 91% - 93%

Weekdays

Weekends 1 Weekdays Weekends |

. Airline Flights . Viagens Flights

More than half of Azul Viagens dedicated flights are on routes not typically flown by Azul, supplementing utilization on
weekends

Azul ? 1) Peak months are January, July, and December 18



Integrated Rewards Program and Marketing

Azul Viagens is marketed on the TudoAzul website to provide loyal Azul customers a “one-stop shop” to earn and redeem points all within the Azul travel
ecosystem

Existing Website Acts as One-Stop-Shop Integrated Travel Marketing

Vv
[udoAzul Register

e Increased customer retention as Azul travelers earn loyalty points on

All Blue Promotions Know the program join points v use points v Categories Know more b ot h ﬂ |g hts an d vacat | ons

Azl = y gy e Increased synergy reduces the risk of members looking outside of the
s | TudoAzul 4 Azul ecosystem for travel or vacation opportunities

Make your next trip Bluer than ever.

Sample of Redemption Options

Every real spent at Azul Viagens is worth points at Tudo Azul .

e Azul Viagens offers promotions for Disney

@Ab‘rafsﬂep resorts, Disney cruises, and Disney Theme
Parks and Resorts Parks

e Considered one of the most desirable island
resorts in the world, Comandatuba offers

" o 5 21km of beach and activities for all ages
See how easy it is to accumulate: See how easy it is to Redeem: ﬂ g
1 Register with TudoAzul here: Register Redeem your entire trip in points on the Azul Viagens website , our Call TRANSAMERICA. RESORT o AZUI V|age ns a nd Coma ndatu ba haVe a proﬂt
Center at (11) 4003-1181 or at Azul Viagens agencies and stores. CWM’DAW . .
Do e A e R ‘ share for charter flights specifically to the
R aT e Dok 1 To redeem points, access Azul Viagens . |S|a n d
All Blue 1 point per dollar tWO Sign in
All Blue Topaz 1.5 points per dollar 3 Redeem amazing products for your trip.
. i . s Py e Azul Viagens offers promotions for Universal
All Diamond Blue 3 points per dollar . .
Redeem Points VERSAL resorts, Universal hotels, and Universal Theme
UNL Yoo resorRT

°‘“\!'/ Parks
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Key Structural Protections

1 IP Owned by Bankruptcy-remote SPV with a Lien over the Intellectual Property of Azul, TudoAzul, and Azul Viagens

Most of the intellectual property used in or necessary to operate the Azul airline business, as well as the TudoAzul loyalty program and Azul Viagens
business, including any trademarks, service marks, brand names, designs, domain names, logos that contain the words “Azul” (except for the words
“Azul Cargo”), “Tudo”, or “Viagens”, and the mobile application and other proprietary software, will be contributed to a bankruptcy-remote SPV

e This would also cover any successor or legacy brand for Azul, TudoAzul, or Azul Viagens

e The Azul airline business will receive an exclusive, worldwide sublicense to use the intellectual property owned by the SPV

e TudoAzul customer database remains outside of the SPV, but the shares of the entity that controls the database will be subject to a fiduciary transfer,
and access to the database will be governed by an intercompany agreement that includes the right to terminate Azul's access to the database upon any
exercise of remedies against the collateral

2 Fiduciary Assignment over a Majority of TudoAzul and Azul Viagens Receivables

e A majority of currently existing or future co-branding, partnering, or similar agreements with third-parties as part of the TudoAzul program or Azul
Viagens business will be subject to a fiduciary assignment

—
TudoAzul

Azul ¥

Azul
Viagens

e Assets subject to a fiduciary assignment do not legally belong to the debtor’s estate until the secured obligations are paid, meaning secured noteholders
and other creditors are entitled to retain their security interest over the receivables (and credit card receivables) during bankruptcy proceedings

3 Lockbox Accounts

e Most of gross billings from the TudoAzul program and total billings from the Azul Viagens business will be deposited into segregated collection accounts
(the “Collection Accounts”) in the name of a guarantor and subject to the lien of the collateral agent (on behalf of secured noteholders and other
creditors)

e At closing of the new money issuance, a lockbox for the collections accounts will be in effect

— All amounts deposited into the collections accounts shall be blocked at all times until there is sufficient cash to pay all senior expenses and debt
service due on the following quarterly payment date

4 Further Incentive Alignment Mechanisms between Azul and Noteholders

e Liquidated damages in the event of a termination of the sublicense resulting in substantial claims (up to US$1.7bn) at Azul Linhas, a guarantor

e US$50 million per quarter license fee becomes payable to SPV upon certain events of default in order for Azul to continue using the Azul intellectual
property, giving noteholders increased likelihood of being proactively approached prior to any such event of default or bankruptcy filing
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Transaction Structure Overview

_________ Azul S.A. (Brazil)

Guarantee

:' """"" Azul Linhas Aéreas Brasileiras S.A. (Brazil) (ALAB)

A

Azul Cargo Collateral

Guarantee

Contribution IP Management IP Sublicense Intercompany
Agreement: Agreement Loan Agreements
Contributionof ( [~~~
Intellectual ! : !
Property # Azul IP Cayman Holdco Ltd | Contribution ATS Viagens e Turismo Ltda |
i : (Ca”\:::n II;Icar:’cls) : of Intellectual o (II?’\r;Z'I) " :
i ! ( oldCo”) | Property (“Azul Viagens”) :
! 1 ¥ - 1
! ! IPLicense | | |
i | I I IntelAzul S.A. "
1 1 | 1 . 1
| Azul IP Cayman Ltd | | 5 {Seil] " :
bemmmmemeeeee (Cayman Islands) I I (“IntelAzul”) i
(“IP Co”) : : e Sole copy of customer :
L _J-____ | database? !
Guarantees Guarantees
Azul Secured Finance LLP (Delaware Issuer)
New 2029 Notes
New 2030 Notes
Noteholders
------ » Transfer of Intellectual Property r Security Interest - Guarantor
o . ) ) - s ¥ Receivables Payment Flow
1 7 IP Asset Owning “Bankruptcy - Third Parties (Business
L - - - -1 Remote” Companies Partners and Credit Cards)

1) Includes Assigned TudoAzul Agreement Receivables, TudoAzul RS Credit Card (CC) and Debit Card Receivables, and TudoAzul Receivables Collection Account

following any exercise of remedies against the collateral, IntelAzul has the right to prevent Azul’s access to the database

2) Includes Assigned Azul Viagens Agreement Receivables, Azul Viagens RS CC and Debit Card Receivables, and Azul Viagens Receivables Collection Account
3) The customer database will not be pledged directly due to limitations under applicable Brazilian data privacy law prohibiting the use of personal data as collateral. IntelAzul will be the sole and exclusive repository and sole controller of the database, and,

Shared Collateral
Subject to Intercreditor Agreement

Receivables from Assigned
TudoAzul Agreements
and Reais Credit and Debit
Card Receivables

Brazil Collateral Agent

e Shares of IntelAzul & Azul Viagens

e Intercompany Loan Agreements

e A majority of TudoAzul Receivables
& Collections Accounts?

e A majority of Azul Viagens
Receivables & Collections

|
|
1
1
1
1
|
|
1
1
1
1
I Receivables from an
|

1

1

1

1

|

X Accounts?

1

1

1

1

|

|

1

1

1

1

|

|

1

1

1

1

|

|

1

Assigned Azul Viagens

Agreement and Reais

Credit and Debit Card
Receivables

e Intellectual Property (Brazil)

Shared Collateral Secures:
First Priority Secured Obligations
Convertible Debentures
® AerCap Secured Obligations

® Future Permitted First Priority
Secured Debt

Second Priority Secured Obligations
®* New Notes issued in Exchange Offers
® Permitted Additional New Notes

e Shares of IP HoldCo and IP Co

e [ssuer limited partnership interests
e Intellectual Property (International)
e Payment Account

|

|

|

|

|

1

|

|

:

|

US Collateral Agent : R

|

|

|

|

1

:

|

e |P Agreements :
1

Azul Cargo Collateral
Subject to Azul Cargo Intercreditor
Agreement upon incurrence of any Azul
Cargo Priority Secured Debt

Receivables from Assigned

Azul Cargo Reais Credit and
Debit Card Receivables

Brazil Collateral Agent

Azul Collateral Secures:

e Azul Cargo Receivables Collection Azul Cargo Priority Secured Debt

Account ] ) ® Future Permitted Azul Cargo Priority
e Azul Cargo Credit and Debit Card Secured Debt (Sub-tranches of
Receivables

priorities is permitted)
Second Priority
° New Notes issued in Exchange Offers

e Azul Cargo Intellectual Property
registered in Brazil
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Airline Loyalty Secured Financings!

While operationally most similar to LATAM and GOL, Azul benefits from key similar structural enhancements seen in well-structured intellectual property
financings F=——————

2 $ h 1 - - AmericanAirIines\\
® | - -
Z LATAM  gllegiant’ ' Azul F ' .. Spirit  Apeita
H I | e UNITED |

] 1
1 1

Airline Intellectual Property I v | 4
| |

Loyalty Program I v : v
I . I

Other Collateral v’ (Viagens) X X
I |
I o ocgs

LTV Not Disclosed ~37%3 20% I S;L:ﬁ;g‘:lgtrlytyzig/g | 38%>| 26%° N/A

. 0

(] 1

3rd party Contracts v v v I v I v v
[ I

Collections Account / Lockbox X x x | v l v v
| |

SPV + Licenses X X X I v : v
|
Liquidated Damages x X x | v l
] 1
Cash Flow Coverage X X X I v |
I i
. o
N/A N/A N/A | S;f;;g‘r’igtr?'t'y‘_";’éxg, ! 4.8x | 2.8x 1.7x | 2.0x | 3.0x
[ o |
| First Priority: 23%’ |
26% 50% 33% A 70% | 30% 27% | 42% | 22%

I Second Priority: 37%’ I

1) All deals are expressed in terms of at issuance
2) GOL S650 million 2026 Notes at issuance secured by total value of Brand, Loyalty Program, GLA’s aircraft spare parts located in Brazil
3) Represents total value of Notes and TLB to total value of Brand and Loyalty Program

6) Represents total value of Notes of 51,100 million secured by Brand and Loyalty Program
7) Assumes illustrative First Priority Debt of USS1.14 billion and Second Priority Debt of USS739 million, and FY2022 total debt (including leases) of RS 23.219 billion using the FX rate as of
e 4) Represents total value of Notes of S700 million secured by Brand and Loyalty Program December 31, 2022 . ) - . . e .
# o 8) Assumes USS1.14 billion for First Priority Debt at ~11% average coupon for illustrative purposes LTM revenues for TudoAzul (ex-airline) and LTM gross revenues for Viagens used 23
Azul 5) Represents total value of Notes of $1,200 million secured by Brand and Loyalty Program 9) Assumes 80% participation on the exchange and a 11.5% coupon on 2029 Second Priority Secured Notes and a 10.875% coupon on 2030 Second Priority Secured Notes . LTM revenues for
TudoAzul (ex-airline) and LTM gross revenues for Viagens used



Key Security Package Features

To mitigate jurisdictional risk, considerable analysis has been done to ensure the security of the proposed transaction can withstand insolvency
proceedings, whether filed in the US or in Brazil

1. Brazil 2. United States

Fiduciary Assignment / Transfer e The license to use the intellectual property is subject to New York law and may
benefit from US Chapter 15 creditor protections related to the recognition of a
reorganization in Brazil as this may complicate any attempt by Azul to reorganize
in Brazil without honoring the license

e A fiduciary lien is a common practice under Brazilian law as a way to assign a
creditor title/ownership of certain assets via a temporary transfer and reversable
ownership

e In Chapter 11 filing the fiduciary lien upheld as US bankruptcy courts typically

e Fiduciary liens seek to provide that the underlying collateral does not belong to : ) i
enforce foreign security and liens

the debtor’s estate until the obligation which is secured by the collateral is
fulfilled e Brazilian insolvency laws now allow for the recognition of a reorganization plan

e Inthe event of a default, the secured creditor is entitled to foreclose upon the under foreign law (i.e. Chapter 11 in the US)

collateral and use proceeds to pay off the secured debt and any expenses (i.e. e In Chapter 11 the debtors can assume the licenses to continue operating,
sweep receivables) generating loyalty cash flows that will flow through the fiduciary lien

e The equity interests held by Azul in IntelAzul (sole controller and repository of e Debtors would be restricted from operating a competing program, thereby
the customer database) and Azul Viagens will be subject to fiduciary transfer, ensuring use of the intellectual property so long as the airline operates a loyalty
and IntelAzul can terminate Azul's access to the customer database upon any program
exercise of remedies against the collateral e License includes termination right if Azul does not seek to assume the

e The majority of the receivables of both TudoAzul and Azul Viagens will be subject transaction documents as part of a Chapter 11 proceeding, meaning that Azul
to fiduciary assignment must affirm the deal as part of a reorganization or else risk losing access to the

e These fiduciary assignments / transfers are intended to ring fence the significant Airline, TudoAzul, and Azul Viagens intellectual property

receivables for the protection of the Noteholders

Newly enacted legislation in Brazil allows debtors greater legal certainty and flexibly in choosing jurisdiction outside
of Brazil for insolvency proceedings, and a Chapter 11 option is now available to Brazilian airlines
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Summary Terms & Conditions

Issuer

Guarantors

Format

Sole Structuring Agent

Dealer Managers

Collateral

Target Notes
Exchange Strategy

Exit Notes

Exchange Ratio

Repayment

Interest Payments

Redemption Schedule

Optional Redemption with Make-
Whole Premium

Azul ¥

Azul Secured Finance LLP (Delaware)

Azul, ALAB, IntelAzul, Azul Viagens, IP HoldCo, and IP Co

144A / Reg S trading following the exchange offers

Citi

Citi, Itau, J.P. Morgan, and UBS

e Secured on a second priority basis by, among other assets, certain cash flows and receivables generated by TudoAzul and Azul Viagens, as well as certain intellectual property of

these two businesses, and intellectual property of the Azul airline business

e Secured on a first lien basis (subject to future permitted priming debt) by Azul Cargo

5.875% Unsecured Notes due 10/26/24 issued by Azul Secured Finance LLP (“2024 Notes”)

7.250% Unsecured Notes due 06/15/26 issued by Azul Secured Finance LLP (“2026 Notes”)

Any & all exchange offers for 2024 Notes (up to US$400 million issued)

Any & all exchange offers for 2026 Notes (up to USS600 million issued)

11.500% Secured Notes due 05/28/29 (“2029 Second Priority Secured Notes”)

10.875% Secured Notes due 05/28/30 (“2030 Second Priority Secured Notes”)

$1,000 Second Priority Secured Notes per $1,000 notes tendered
Exchange Ratio steps down to 95.00 per 1,000 after Day 10 of the Exchange Offer

$1,000 Second Priority Secured Notes per $1,000 notes tendered
Exchange Ratio steps down to 95.00 per 1,000 after Day 10 of the Exchange Offer

19% of the 2029 Outstanding, pursuant to mandatory tender offer and subject to
conditions stated in the Exchange OM

N/A

Quarterly payments on February 28, May 28, August 28, and November 28, starting on
August 28, 2023

Quarterly payments on February 28, May 28, August 28, and November 28, starting on
August 28, 2023

e Starting May 28, 2025: 103.000%
e May 28, 2026 to Maturity: 100.000%

Additional redemption events: Tax redemption; tender offer clean-up call; certain
mandatory redemption events

e Starting May 28, 2026: 105.438%
e Starting May 28, 2027: 102.719%
e May 28, 2028 to Maturity: 100.00%

Additional redemption events: Tax redemption; tender offer clean-up call; certain
mandatory redemption events

Prior to May 28, 2025: The issuer may redeem the notes at the greater of (i) the sum of
the present value of remaining debt service payments discounted to the redemption date
(assuming the notes were redeemed on May 28, 2025 at 103.000%) on a quarterly basis at
an interpolated treasury rate plus 50 basis points less interest accrued, and (ii) 100% of the
principal amount of the notes, plus in either case, accrued and unpaid interest

Prior to May 28, 2026: The issuer may redeem the notes at the greater of (i) the sum of
the present value of remaining debt service payments discounted to the redemption date
(assuming the notes were redeemed on May 28, 2026 at 105.438% on a quarterly basis at
an interpolated treasury rate plus 50 basis points less interest accrued, and (ii) 100% of the
principal amount of the notes, plus in either case, accrued and unpaid interest
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Summary Terms & Conditions (Cont’d)

Accrued Interest Azul will pay accrued and unpaid interest from the last payment date up to, but not including, the settlement date in cash

TudoAzul Receivables Coverage At all times, Azul to procure at least 70% of receivables are subject to fiduciary assignments. To be tested at each quarterly reporting period

LOGLY VI R VITRVEV LI Y o -Gl T Bl Anticipation/factoring related receivables would not be subject to a fiduciary assignment as long as (i) no EoD has occurred and is continuing, and (ii) such proceeds are deposited in
Debit Card Receivables the collection account

Azul Viagens Receivables Coverage At all times, Azul to procure at least 80% of receivables are subject to fiduciary assignments. To be tested at the end of each quarterly reporting period

The ratio obtained by dividing (x) the aggregate amount of collections deposited to the Collection Account?® during the four most recent quarterly reporting periods by (y) all cash

Debt Service Coverage Ratio . . . . . . .
& interest paid or required to be paid on secured debt during the four most recently completed quarterly reporting periods

e Permitted First Priority Secured Debt basket up to (i) (x) USS850 million plus (y) an additional amount to subject to pro-forma DSCR threshold of 4.0x; provided that (a) such
Indebtedness does not exceed an LTV Ratio of 62.5% and (b) no additional guarantees or collateral unless given to the notes and (ii) permitted refinancings of such debt
simultaneously or within 6 months of repayment

Debt incurrence e Permitted New Notes Secured Debt basket up to US$850 million less the principal amount of the New Notes outstanding on the final settlement date of the Exchange Offers, with
future additional issuances of New 2029 and 2030 Notes subject to certain conditions. Azul may refinance existing second priority debt and issue additional first priority debt,
subject to certain conditions

e Permitted Cargo Debt Basket up to USS800 million senior debt

Among other baskets, (i) allows restricted payments of less than 50% of the consolidated net income since July 1, 2023 and (ii) a general basket for restricted payments up to the
greater of US$200 million and 5% of consolidated total assets

Restricted Payments

Coupon-Step Up If the LTV Ratio calculated using an Annual Appraisal exceeds 62.5% then the interest rate on the Notes shall increase by 2.000%

Change of Control 101% redemption price if there is a change of control of the Parent and a ratings decline from two of the three rating agencies (S&P/Fitch/Moody’s)

Denominations US$175,000 minimum denomination with US$1.0 / US$1.0 increments

e Holders that participate in the exchange will be deemed to have given their consents to strip certain event of defaults and restrictive covenants on the target notes
Exit Consents
e The proposed amendments will only take effect for each respective series if the majority of each series of notes (50.1%) participate in the consent (series voting)

e Offers are conditional on 70% participation from 2024 Notes and 70% aggregate from the 2024 and 2026 Notes combined (waivable)

Conditions e Offers are conditional on approval of 2025 convertible debenture holders and AerCap lessors for relevant collateral to be shared and other required amendments (not waivable)
e Offers are conditional upon approval of receipt of certain amendments and waivers from existing creditors with respect to restrictions on the incurrence of indebtedness and/or the

granting of collateral

B
Azu‘ # 1) In the case for Azul Viagens, the applicable amount for the ratio would be total billings net of certain costs of goods sold and related commissions 26



Summary Terms & Conditions — IP License

Licensor IP Co (newly-formed, bankruptcy-remote Cayman special-purpose vehicle)

Licensee IP HoldCo (newly-formed, bankruptcy-remote Cayman special-purpose vehicle)

Sublicensee ALAB (wholly-owned subsidiary of the Azul)

IP Co grants to IP Holdco an exclusive, irrevocable, perpetual, worldwide license (with the right to sublicense solely to ALAB) to use the intellectual property contributed to IP Co by
Azul, ALAB, IntelAzul, and Azul Viagens (the “Contributed Intellectual Property”), including:

e Trademarks: trademarks, service marks, brand names, designs, and logos that include the word “Azul” (except for the words “Azul Cargo”), “Tudo”, or “Viagens”

e Domain Names: the domain names associated with Azul, TudoAzul, and Azul Viagens (except for domain names used or held for use exclusively in connection with the Azul cargo

License Grant . .
business) (e.g. VoeAzul.com.br, TudoAzul.com.br, azulviagens.com.br)

e Software: the mobile application and other proprietary software and source code (except if used or held for use exclusively in connection with the Azul cargo business)

e Other: patents, trade dress, rights in know-how, copyrights, trade secrets, and social media accounts (except if used or held for use exclusively in connection with the Azul cargo

business)
Sublicense Grant IP HoldCo grants to ALAB an exclusive, irrevocable, perpetual, worldwide sublicense to use the Contributed Intellectual Property (including ability to further sublicence)
Term Perpetual until termination pursuant to a Termination Event

Nil, unless a payment, bankruptcy, cross-acceleration or judgment EoD has occurred and is continuing or certain milestones in an Azul U.S. bankruptcy proceeding are not met, in which

Li F :
icense Fee case, US$50 million quarterly

ALAB and Azul will not, and will not permit any of their respective subsidiaries to, subject to certain limited exceptions, establish, create, or operate any other loyalty program or travel
Non-Compete package business unless substantially all of the receivables and cash proceeds arising under each respective program or business, and the intellectual property associated with that
program or business, are pledged as collateral

Non-exhaustive list includes:
e A material breach of the Non-Compete is not cured within 20 business days (or 60 business days if being cured or remedied in good faith)

e Unpermitted use of the brand IP occurs for more than 20 business days (or 60 business days if being cured or remedied in good faith)

Brand Suspension Event

e Any brand license ceases to be in full force or effect; or Parent or any of its subsidiaries contests the validity or enforceability of any license
e ALAB fails to meet certain milestones during a U.S. bankruptcy proceeding

e An event of default occurs and is continuing for 60 days
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Summary Terms & Conditions — IP License (Cont’d)

Non-exhaustive list includes:

For the airline brand IP:
Occurrence of certain specified events during a U.S. bankruptcy proceeding (as described on the following slide)
A Brand Suspension Event (as described on the previous slide) is continuing for more than 180 days

For the remainder of the Contributed Intellectual Property:

Termination Events

Any representation or warranty made under the license proves to be false or incorrect in any material way and is not corrected within 20 business days
A material breach of the Non-Compete is not cured within 20 business days (or 60 business days if being cured or remedied in good faith)

Unpermitted use of such IP occurs for more than 20 business days (or 60 business days if being cured or remedied in good faith)

Any IP license ceases to be in full force or effect; or Parent or any of its subsidiaries contests the validity or enforceability of any license

An event of default occurs

If the sublicense granted to ALAB is terminated due to certain Termination Events, liquidated damages will be payable under the license (pledged as collateral securing the Notes and
Liquidated Damages Claim other secured debt) in an amount equal to the present value of an annual amount of US$200 million from the date of termination through and including the date that is the 20th
anniversary of the date of the sublicence, discounted to the termination date at a rate of 10% p.a

Governing Law New York
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Chapter 11 Milestones

Failure to comply with the specified milestones during any Azul Chapter 11 bankruptcy case will result in an event of default

10 days

Within 10 days Azul must file for Ch. 11 protection

60 days

Within 60 days an assumption order of all the
transaction documents granted

Appeals Process

Adequate protections must be given to creditors

Azul begins voluntary bankruptcy proceeding Transaction documents are assumed Obligations must be protected during an appeal
e Azul shall continue to perform obligations under the e Within 60 days the US court must enter an assumption e |If thereis an appeal of the assumption order, a cash
transaction documents order bond must be posted for the benefit of the secured
e Within 10 days file for assumption of all transaction e Assumption order must provide that the debtors are - creditors o ____.
documents authorized to assume and perform all obligations under | ¢ The bankruptcy case shall not be converted into a Ch. 7 !
transaction documents, amounts payable are deemed I proceeding :
I
_ _ Necessary, ge_btgr_s rfu_st_cgre_ a_mld_ef_au_lts_ _______ e Any reorganization plan must expressly provide for the :
: e Debtors and guarantors may not take any action to I : assumption of the transaction documents and I
L interfere with the assumption order I, reinstatement or replacement for guarantors or else thel
____________________________ :
I

o Debtors and guarantors cannot file any motion to avoid | _notes must be fully repaid

or otherwise subordinate any obligation under the
transaction documents

Brand license will automatically be terminated if these three
clauses are not met

Azul %
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Key Pillars of the Recapitalization Program

The Recapitalization Program has resulted in successful negotiations with lessors and OEMs, and progress is underway with other key stakeholders

|:| Planned

Lessors & OEMs Exchange Offers Debt & Equity Financings
[ 2024 and 2026 Unsecured Senior Notes ] [ New Money - First Priority Secured Notes ]

e Lessors are generally agreeing (including ongoing e Azul’s existing US$400 million 2024 and US$600

- Substantially Completed |:| In Progress

e Post-exchange, Azul may raise First Priority Secured

legally binding documentation process) to equitize a
significant portion of accumulated deferred rent and
agreed rent reduction, with the remainder generally
paid through an Unsecured Note due in 2030

In certain cases, the agreements also include revised
maintenance security provisions, lower rents and
improved return condition obligations

OEM Agreement [

e Certain OEM partners are agreeing to provide

improved payment terms and exchange deferred
obligations for a debt and equity structure similar to
the lessors

e Each commercial agreement is subject to ongoing

negotiations!?

million 2026 unsecured noteholders to be offered to
exchange par-for-par into new Second Priority
Secured Notes due in 2029 and 2030, respectively

The notes are to be secured by the majority of
receivables from TudoAzul and Azul Viagens, most of
Azul’s airline intellectual property, and by a first lien
(subject to future permitted priming debt) on Azul
Cargo

2025 Convertible Debenture ]

Certain TudoAzul collateral is currently held by Azul’s
existing 2025 convertible debenture holders

During the exchange, a portion of the existing
debenture may be extended to 2028 and also receive
a First Priority right on the same collateral package
securing the Second Priority Secured Notes

notes, secured by the same collateral as the new
Second Priority Secured Notes

A portion of the proceeds can be used to make a
partial paydown of the outstanding principal on the
2025 convertible debenture

Participation from all stakeholders targets mutually beneficial transactions that position Azul to achieve its value
accretive plan with a less burdensome cost structure

Azu‘ f 1) Azul expects that its lessors will generally condition the effectiveness of the restructuring of Azul's obligations with lessors and OEM suppliers on the consummation of the exchange offers and the raising of additional debt or equity financing 31



Azul | The Largest Airline in Brazil*

Largest airline in Brazil in Cities Served
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1) In terms of departures and cities served
2) As of December 31, 2019, per Azul 2019 Form 20-F
3) Information gathered from Azul Day 2022 Presentation and Azul 2022 20-F

Azul ¥

Key Azul Attributes

*  Provides passenger and cargo air transportation in the domestic markets of
Brazil as well as international markets connecting Brazil with North America,
Europe, and South America

*  ~1,000 daily departures to 158 destinations and a network of 300+ non-stop
routes

*  Already invested in the most advanced, modern, and sustainable fleet in the
region compared to regional competitors

e Strategic revenue generating business units including a wholly-owned loyalty
program, TudoAzul, and a vacations package business, Azul Viagens

Primary Business Segments

”””” | Passenger Airline |’””"‘ ’”””’l Loyalty |’””"‘ ’”””’l Tourism Operator |’””"‘
L w .
Azul ¥ TudoAzul \MEHI L

- Offers Azul customers travel
experience with benefits / services

- Successful growth track record

- 2,000 dedicated flights on weekends?

- Comprises ~80% of the business

- Current fleet: 194 aircraft

- 158 destinations served

- Only carrier in ~80% of routes

- Leadership in most Brazilian cities

2022 Performance Summary3

Net Revenue CASK-ex Fuel Load Factor

- Recognized in Brazil as a leading
loyalty program — exclusive to Azul

- 15 million members

- 72 partners

RS 15.9 B RS 20.85 79.7%
TudoAzul Cargo , .
15 million Leading air
cargo transport
members : ;
in Brazil



Azul | Competitive Advantages

Azul’s four key structural advantages relative to domestic competition: network, fleet, revenue-generating business units, and a service-oriented culture

1 Unparalleled Network n Flexible and Fuel-Efficient Fleet?!
e More than 90% of Azul’s competitors’ ASKs are from / to cities in Sdo Paulo, Brasilia, & Rio Flexible “Brazil-Tailored” Fleet o Azul has the most fuel-efficient

(“the triangle”) - compared to 37% for Azul P |_ fleet in the region, with 70% of
= i t .
e Azul possesses far greater diversification within its state network compared to regional = 24 Aircraft ::: tc::; ASKs flown by next-gen aircraft
competitors, with higher exposure to fast-growing regions while flying more modern, fuel- Cessna 9-12 seats and a plan to reach 100% capacity
efficient aircraft from next-gen aircraft by 2026

. - TN | 41 Aircraft e The average age of the fleet is 7.1
Market Share of Commanding Competitors Focus Azul Serves all of ATR 70 seats years, excluding Cessna aircraft
Domestic RPKs Regional Service on Major Cities Brazil®
e Azul’s modern, fuel-efficient fleet is

29%

; i 49E1s,14 E2s
""FSh,e’-G".""‘.’t__h _ g tailored to Brazil’s geography and

% & s 118-136 seats
20% of routes g J 3 Embraer allows the Company to serve
0.7

0 shared Brasilia * 9 . .
19% ¥ j . £2s are 26% lower cost / seat markets with different
. t " =\l _ 4 52 NBs, 14 WBs demo$raph|cs, I:angmg from large
ole operator on Lo 4 ———— Low cost capitals to smaller cities
’ P SdoPaulo |, airo 174-214 seats P
80% of routes (GRU+CGH e Airbus per seat
?SDU+G G) Sy *NEOs are 20% lower cost /seat

Dec-18 Dec-22 Lower Growth

3 Growing and High Margin Business Units n Strong Service-Oriented Culture?
e Azul’s loyalty and tourism operator business units have achieved significant growth over the e Azul not only has a high Net Promoter Score (NPS) among airlines, but also among other
past several years with both units poised for further market penetration as the Brazilian world-class companies
economic region continues to build out its air travel infrastructure o Azul was voted the World’s Best Airline by TripAdvisor in 2020
e Strong complements to the flagship passenger airline business, adding significant value to the
Company’s bottom line NPS Score
TudoAzul Azul Viagens 80,0
Gross Billings (ex-Airline) Net Revenues 64,1 64—,0 60.0

~70% ﬁ >200% ﬁ
35,0

2019 2022 2019 2022 Cosrco Azul ¥ w " Apple Ubg

1) Passenger Contractual Fleet as of 6-K filed on March 6, 2023
-# 2) Net Promoter is a measure used to gauge customer loyalty, satisfaction, and enthusiasm with a company. Information sourced from Azul Day 2022 Presentation 33
zu 3) GDP for each state listed on IBGE website: https://www.ibge.gov.br/
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