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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 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, 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 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, depreciation and devaluation of the real, our aircraft and engine suppliers and 
other factors or trends affecting our financial condition or results of operations, including those factors identified or discussed as set forth under “Risk Factors” in the 
prospectus included in our registration statement on Form F 1 (No 333 215908 filed with the Securities and Exchange Commission (the “Registration Statement”).

In addition, in this presentation, the words “believe,” “understand,” “may,” “will,” “aim,” “estimate,” “continue,” “anticipate,” “seek,” “intend,” “expect,” “should,” “could,” and 
similar words are intended to identify forward-looking statements. You should not place undue reliance on such statements, which speak only as of the date they were made. 
We do not undertake any obligation to update publicly or to revise any forward-looking statements after we distribute this presentation because of new information, future 
events or other factors. Our independent public auditors have neither examined nor compiled the forward-looking statements and, accordingly, do not provide any assurance 
with respect to such statements. 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.

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 4Q25 Results

4Q25 EBITDA¹

R$2.1 billion 
36.9% margin

+9.6% vs. 4Q24

4Q25 EBIT¹

R$1.4 billion 
24.5% margin

+14.7% vs. 4Q24

4Q25 RASK¹

R$46.55 cents

+3.5% vs. 4Q24

4Q25 Revenue¹

R$5.8 billion
+4.6% vs. 4Q24

Outstanding results, achieving all-time record Revenue, RASK, EBITDA, and EBIT
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RASK 
(R$ cents)

ASK
(# billion)

Focus on Disciplined Growth and Revenue Maximization
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4Q24 4Q25

12.3 12.5

+1.1%

45.0

46.6

4Q24 4Q25¹

+3.5%

All-time record RASK, up 3.5% YoY even with capacity growth

¹Adjusted for non-recurring items



Continued Strong Performance From Business Units
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RASK
(R$ cents)

Growing contribution from beyond-the-metal business units,

providing stable recurrent revenues and cash flows

15%

85%

4Q19

21%

79%

4Q25

33.57

46.55

+39%

Business units Passenger



Optimized Cost Structure and Higher Productivity
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CASK1

(Adjusted, R$ cents)

4Q24 4Q25

34.9 35.2

+0.6%

¹Adjusted for non-recurring items

Effective cost-management efforts kept 4Q25 CASK almost flat vs. 4Q24, despite 4.3% inflation and 1.5% increase in fuel prices

Productivity
(million ASK per FTE)

804
849

4Q24 4Q25

+5.7%



Comprehensive balance sheet transformation

Substantial reduction in debt and leverage

Increase in liquidity and cash generation

Support from strategic investors, lessors and creditors

Unique network with limited overlap

Modern, fuel-efficient fleet
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Fast growth and high contribution from strategic business units

Strong brand recognition and improved customer satisfaction

Successful Restructuring Combined with
Continued Strong Business Performance



Comprehensive Business Transformation in Record Time
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US$1.375 billion raised in Senior Notes and 

US$950 million in equity investments

Net leverage upon emergence of 

<2.5x

Reduction in loans and lease liabilities by 

US$2.6 billion

Contract renegotiation savings of over

US$160 million

30%
 reduction in recurring aircraft leasing payments 

~50%
reduction in annual interest payments

Substantial reduction in debt and leverage, with increase in liquidity and cash generation

Numbers are preliminary and have not been audited by its independent auditors; 



De-Risked Capital Structure
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Restructuring process transformed balance sheet with meaningful debt and lease reductions,

leading to lowest leverage in Azul’s history

Lease Liabilities
(R$ million)

Loans and Financing
(R$ million)

21,379

12,711
11,532

4Q24 4Q25 Feb-26

-46%

(-9,847)

16,164

23,457

9,507

4Q24 4Q25 Feb-26

-41%

(-6,657)

Leverage
(Net debt / LTM EBITDA)

4.9x 4.8x

4Q24 4Q25 Feb-26

<2.5x



Significant Reduction in Lease and Interest Payments
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Restructuring process transformed balance sheet with meaningful debt and lease reductions,

and driving to R$2.2 billion of annual interest and rent savings

2026E Interest Payment2026E Lease Payments

Pre-filing Post-restructuring

-30%

Pre-filing Post-restructuring

-50%



Jet Fuel Prices In Brazil 

11

In Brazil, changes to international oil and jet fuel 

prices are not reflected immediately in domestic jet 

fuel costs. Rather, they are passed through with an 

average lag of approximately 45 days.

This lag creates a more gradual impact on fuel 

expenses, allowing us to adjust pricing, capacity, and 

revenue-management actions proactively.

Payment terms offered by fuel distributors add another 

25 days on average until these changes impact cash 

flow.

Example

Pricing set 

Feb 24th-Mar 23rd 

Fuel purchase

April

Payment

May

Fuel represents ~35% of Azul’s cash expenses 

10% increase in fuel prices would require ~2.5% increase in total revenue to fully offset impact



Azul Positioned to Navigate Macroeconomic Challenges

12

Disciplined 

Capacity Growth 
Lower Internacional 

Exposure

Unique Network 

With Limited Overlap

Strong Corporate 

Hub Presence

High Contribution from 

Business Units

Engine Maintenance

Agreements

Lowest Future 

Aircraft Commitments 

Strong

Balance Sheet



Rational Capacity Management
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2Q26 Domestic Capacity Growth
(%)

Competitor 1 Competitor 2

-1%

17%

7%

Optimizing capacity to maximize profitability and cash generation



Jet Fuel Price Mitigation Strategies
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Strategies to 

Mitigate Fuel 

Impact

Strategic capacity 

management to maximize 

profitability 

Institutional initiatives
Strict cash control and cost 

reductions

Fare recapture enabled by 

unique network and

limited growth 

Focusing on numerous initiatives in pricing, capacity, cash and institutional relations

to mitigate impact from jet fuel prices



Azul’s Bright Future
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Investments from strategic US partners

Increased strategic and financial resilience to navigate macroeconomic headwinds

Successful emergence from Chapter 11 with stronger capital structure

Disciplined capacity offering

Firmly focused on deleveraging and cash generation



INVESTOR RELATIONS
Contact us

+55 11 4831-2880

invest@voeazul.com.br

www.voeazul.com.br/ir

Thank you.
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