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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 US 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 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 market prices,
customer demand and preferences, competitive conditions, general economic, political and business conditions in Brazil, particularly in the geographic markets we 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.
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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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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Unique Business Model

S. Gabriel St lsabel

Unparalleled network o’ Cnore """""“'“""“f
158 destinations served, over 3x competition
Leader in 93% of our routes, only carrier in 80%
Brazil’s largest airline in daily departures

Flexible, high-efficiency fleet

Fast-growth, high-margin business units

=== [niernacional
International

Doméstico
Domestic




Azul’s Valuable Business Units
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Gross Billings

Gross Billings

+2x +4x
2019 2023E 2019 2023E
Azulcargo
PExpress Azul TecOps

Revenue

New Business Unit

+2.5X . .
¢ Maintenance, repairs, and overhauls

® Leverages Azul’s expertise, operational
scale and fleet flexibility to offer high-quality
technical services to external customers

2019 2023E




1Q23 Financial Highlights
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Record Revenue Record 1Q Yield Record 1Q RASK

R$4.5 billion R$48.50 ccn R$41.47 ccns

EBITDA

R$1.0 billion

23.0% margin

Azul’s unique business model delivering superior operating and financial results
Increasing contribution from doubled presence in Congonhas



Record Revenue Driven by Healthy Demand Environment

Net Revenue RASK

(R$ million) (R$ cents)
2X + +35.6% +
4,478 41.47
1Q19 1Q22 1Q23 1Q19 1Q22 1Q23

Strong demand environment leading to growth in both capacity and unit revenues




Increasing Profitability Even at Higher Fuel Prices

Fuel Price EBITDA"

(R$) (R$ million)
+42.3% +
——+116.7%
° v 1,030
5.25
1Q19 1Q22 1Q23 1Q19 1Q22 1Q23

EBITDA increased 42% versus 1Q19, even with fuel prices 117% higher




Resuming Azul’'s Long-Running EBITDA Expansion

EBITDA
(R$ million)

~5,500

3,623
3,230

2,644

1,591

265
-84

e

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E

Resuming Azul’s consistent margin expansion since launch, only interrupted by Covid
Expecting EBITDA of ~R$5.5 billion in 2023, 52% higher than 2019




Favorable Trends in Jet Fuel Prices

Azul’s Fuel Price
(R$ per liter)

6.50
6.00
5.50
5.00 Lo

4.50

Current HOA curve indicates
fuel prices in 4Q23
29% lower than 1Q23

4.00 N

- -

3.50 -
3.00

2.50
1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23

Actual — — Current HOA curve as of May.2023 Budget as of Dec. 2022

Year-over-year reduction in fuel prices becoming even more intense than originally forecasted,
supporting improvement to guidance




Conservative Unit Revenue Assumptions

RASK Evolution
(R$ cents)

42 .29 42.72

40.2 -
39.46 0 —

35.23/
33.57

32.09 31_20/\ 31.38
30.58 30.11

28.79 /
27 65 27.88
o4 86 25.47
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1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23E 3Q23E 4Q23E

Robust demand leading to sustained unit revenues
Conservative unit revenue assumption for remainder of 2023




Guidance Support

Expected EBITDA in 2023

(R$ billion)
0.4
0.4
1Q23 2Q23E 3Q23E 4Q23E

Bl Incremental EBITDA from lower fuel prices vs. 1Q23

EBITDA guidance consistent with annualized 1Q result, conservative fuel price projection and seasonality




Significant Reduction in Lease Payments

Annual Schedule of Lease Payments
(Excludes new aircraft entering fleet — R$ billion)

|——R$1 .8 bn
|——R$1.2 bn

2023 2024 2025 2026 2027

Pre-restructuring [l Post-restructuring

Reduction in lease payments allowing for break-even cash generation in 2023, positive in 2024




Significant Reduction in Lease Liabilities

Nominal Value of Lease Payments
(RS$ billion)

Present Value of Lease Payments'
(R$ billion)

—-R$5.4 bn T —-R%4.1bn

20.6
10.4

As reported Post-restructuring As reported Post-restructuring
estimates estimates

Restructuring plan projected to reduce lease payments by approximately R$5.4 billion (subject to certain conditions)




Sequential Reduction in Leverage

Leverage
(Net debt'/ LTM EBITDA)

~5.2x

~4.6X
~3.5x
. B
2019 2021 2022 1Q23 as reported 1Q23 post 2023E 2024E

restructuring estimate

Organic reduction in leverage from strong business model, accelerated by restructuring plan




Equity Instrument Lock-up and Vesting Periods

Share Lock-up and Vesting
(Estimated shares to be issued — million)

27.8

Lock-up period Mid point (2Q26)

l i2Q23 3Q23 4Q23 1Q24 2Q24 1|3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 .2Q26 3Q26 4Q26 1Q27 2Q27 3Q27 4Q27

AZUL PN+ADR
Average daily volume’

Equity instrument convertible into preferred shares valued at R$36.00 per share
Designed to minimize dilution and selling pressure, while providing full recovery to partners




Equity Upside

1Q23 Post-restructuring
as reported estimates

Gross Debt' (R$ million) 21,621 19,791
Cash? (R$ million) 2,643 2,643
Equity Value (R$ million) 5,464 15,602
2023 Expected EBITDA (R$ million) 5,500 5,500
Outstanding shares (million) 425 515
Multiple 4.2x 6.5x
Stock Price R$12.86° R$36.13

Azul valuation multiple between 7.5x and 8.3x since launch
Significant upside even at reduced multiple

m investments.




Creating Capital Structure and Cash Generation Compatible
with Superior Business Model and Profitability

Unri\}aled Supérior Industry;Leading .
Netwo | Profitability
Experienced
Leadership

Removing financing uncertainty to enable valuation based on strong fundamentals




Azul’s Inimitable and Passionate Crewmembers
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