


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.
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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.




Introduction
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Sustainable Competitive Advantages
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Robust and Sustainable Business Model




Company Led By Founders

David Neeleman John Rodgerson
Founder and Chairman Founder and CEO
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Alex Malfitani Abhi Shah Jason Ward Flavio Costa
Founder and CFO Founder and Founder and VP, Founder and COO
President People & Customers



Azul Business Model Foundation .

Over US$1.6 billion of capital invested

2015 2016

Start-up capital Acquisition of United investment  HNA investment IPO US$406 Convertible
US$250 million Trip Airlines US$100 million US$450 million million US$325 million



Award-Winning Airline Supported by Strong Culture
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Azul Grows Demand

Azul's Domestic Passengers per Year
(millions)

Aviation in Brazil
DOUBLED over ten years

Azul was responsible for
50 over half of market growth
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Brazilian Aviation Market Growth Opportunity

Flights Per Capita Growth Opportunity
2.8
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Aviation in Brazil still presents enormous growth opportunity
To reach Mexico’s flights per capita ratio, Brazil would need to add capacity equivalent to 2.3x Azul; for Chile, 6.8x




Unique Network With Strategically Located Hubs

Competitors focus in the .
Sao Paulo, Brasilia and Rio triangle el e elll @y e
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Over 90% of competitors’ domestic ASKs are from/to Azul's network is much more diversified, with
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Record Number of Destinations

2019 2022

116 Destinations 40+ Destinations Added 9 1 58+ destinations served

Q@ 300+ oncop roues
9 1 ,000"' daily flights




Continued Limited Overlap With Competitors

Azul Competitor 1 Competitor 2

Domestic Brazil Route Overlap
(2021)




Leadership in Most Brazilian Cities
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Azul Cargo Logistics




Azul Cargo Unparalleled Reach

#1 in Brazil

300+ Azul Cargo stores serving 4,500+ cities
door-to-door

Delivery within 48 hours to over 2,000 cities

~80% of ATKs coming from belly space at
very low variable cost

~6.4 million packages delivered in 4Q22

Network covers over 95% of Brazil’s population




Cargo Shipping Time Compared To Road Transport
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Continued Opportunity From Belly Cargo Capacity

Cargo compartment load factor of
50%, half of which is bags

Ability to triple current cargo
capacity; plus fleet growth and
larger bellies in next-gen fleet




Flexible Cargo Capabilities From Diversified Fleet

Belly Cargo Space in Passenger Aircraft Dedicated Freighters

Cessna Caravan

Cessna Caravan
ATR

E-195 E1 & E2
E-195 E1

Narrowbody

Widebody




Additional Cargo Capacity From Fleet Transformation

Belly Cargo Capacity

+211%

r +63% —

E195 E2 A320neo

Besides increasing seat count and reducing CASK, next-generation aircraft
also have much larger belly space, increasing cargo revenue opportunity




New Solution More Than Doubles Capacity In E1 Freighters

Increased Cargo Capacity Before
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Integrated End-to-end Logistics Solutions
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Azul Cargo Multi-Year Growth Story

Potential Revenue Growth

Fleet X x Logistics || Brazil market
i . '\ Network reach ' | S N
. Transformation . \ 1 capabilities . growth

>100% —

2019 2021 2025

High growth in recent years demonstrates success of Azul Cargo strategy
Significant remaining potential for 2021 and beyond
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