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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”).

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.

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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AZUL:
PROFITABLE AND RESILIENT BUSINESS MODEL

Most profitable carrier in South America

Successful margin expansion strategy

Robust balance sheet

Strongest and most defensible network

Experienced management team

AZ“I 1:':"" * Considers aircraft rent payments

ASK
(billion)

Pre-IPO (2016)

EBITDA
(R$ billion)
99%

1.8

Net Revenue
(R$ billion)

6.7 l

2019

3.6

_§

Pre-IPO (2016)

2019

Pre-IPO (2016) 2019

Cash Flow from
Operations*

(R$ million)
1,698
Pre-IPO (2016) 2019



rsne UNPARALLELED NETWORK CONNECTIVITY

+8 new destinations WITH STRONG BRAND RECOGNITION
in 2019 orene
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PROVEN AND RESILIENT BUSINESS MODEL

EBITDA
(R$ billion)

(100%)

Nl

Last year of
Brazilian recession
-3% GDP contraction

Trucker’s strike
Brazilian Election

2.7

2016* 2017

Margin

A I _l;ﬁnr * Considers 2016 EBITDAR under IAS 17
zu g Adjusted For non-recurrent item

2018

2019

o)



Operating Margin Net Income RASK SLA* CASK
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* Net revenue growth of 32.5% YoY with a 6.6 p.p. increase in operating margin
« EBITDA of R$1,230 million, up 62% YoY
» Operating income of R$783 million, up 83% YoY

* Net income adjusted for non-cash items of R$436.7 million

+ 1.5% RASK increase YoY, 4.5% up adjusted for stage-length, with 30.5% growth in
capacity

« CASK down 6.6%; adjusting for payroll tax, down 8.9%

A I "f!"r * Stage-length adjusted RASK = RASK * (stage length/1000) A 0.5
zu L 4Q19 adjusted for non-recurring items totaling R$3.2 billion mostly due to an impairment charge associated with the sublease of E1s



E1 TO E2 TRANSITION VALUE GENERATION

« Accelerated E1 replacement to generate
incremental cash flow of R$2.9 billion net of all rent
payments

» Non-recurring accounting charge of R$3.2 billion
recognized in 4Q19

Difference between book value and expected
recoverable amount (impairment charge)

Book value based on capitalized lease payments
retroactive to time of delivery and depreciated linearly
(IFRS 16)

Includes write-off of inventory and spare parts,
estimated aircraft sale losses, delivery expenses and
termination fees

« E1 sublease agreement approved by 97% of votes

cast
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E1l Replacement Cash Flow Generation

(R$ million)
836
817 836 836 836
746
R$2.9 billion of
incremental 670

operating cash flow
447

117 261

46 78 94 127

2020 2021 2022 2023 2024 2025 2026 2027

Natural replacement | Accelerated replacement

Shareholder meeting results
(53% voted; minimum required 25%)

Abstain [y S - 979 B
or



AZUL CARGO AND TUDOAZUL GROWTH

—
xS TudoAzul

Xpr ess Programa de Vantagens
« Cargo revenue up 53% YoY » Gross billings up 41% YoY
. g]r(;zeif;se in volume share from 12% to 23% YoY (#2 in + Wholly-owned loyalty program TudoAzul with

~12 million members
« E-Commerce represented 17% of cargo revenue

» Fourth consecutive year of growth above 30%

Cargo Revenue
Net (R$ million)

Gross Billings Growth*

4Q18 4Q19 4Q18 4Q19

Azul !r_'}' * Gross billings excluding alrline



AZUL STRONG LIQUIDITY POSITION

 Significant sources of liquidity and unencumbered assets: Azul Assets
(R$ million)

- R$ 1.6 billion in cash

- R$ 1.2 billion in accounts receivables, composed mainly of easy to
advance credit card receipts with no holdbacks

- R$ 1.7 billion in deposits and maintenance reserves

- R$ 700 million in hedge of unsecured bond

- Wholly-owned loyalty program, with profitable co-branded card
agreement and ability to sell points in advance

- R$ 1.4 billion investment in TAP

« Strong balance sheet

- 100% of working capital in Reais
- US$ 400 million unsecured bond hedged to BRL (capped at R$ 4.75),
with potential cash gain of ~R$700 million (current MTM)

- No PDP or aircraft CAPEX commitments in 2020 TudoAzul  Deposits TAP bond Cash Accounts Total
and Receivable Liquidity
- No significant debt repayments in 2020 Maintenace
Reserves

Besides higher margins and a stronger balance sheet, Azul also has valuable assets not found in other airlines
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2019 FREE
CASH FLOW
GENERATION
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Free Cash Flow
(R$ million)

Cash flow from
operations

Aircraft Rent Payment

Adj Cash flow
from operations

Net CAPEX
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MARKET OUTLOOK

Original guidance pointed to continued margin expansion and strong top line growth
Suspending guidance until we have more visibility about the impact of COVID-19 on 2020 results

1 1
2019 Actual (zs?ige?dueigance
ASK growth 22.2% 20% + 1p.p.
CASK excluding non-recurrent items 0.8% - 3% = 1p.p.
Operating Margin 17.8% 20% + 1p.p.
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INVESTOR RELATIONS

+55 11 4831 2880

invest@voeazul.com.br
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