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Disclaimer

O conteldo desta apresentagdo de resultados pode incluir expectativas sobre eventos e resultados futuros estimados pela Administracdo, Entretanto, tais projecfes nao
sdo garantias de materializacdo ou desempenho, tendo em vista 0s riscos e incertezas inerentes ao ambiente de negdcios, tais quais o desempenho econémico do pais, a
economia global, o mercado de capitais, 0s aspectos regulatorios do setor, questdes governamentais e concorrenciais, entre outros fatores, além dos riscos apresentados

nos documentos de divulgacao arquivados pela Azul, sujeitos a mudancas sem aviso prévio.




Principais Fortalezas da Azul

Malha Servico ao Cliente
Frota ‘ g N ° I] 0 I] Menor
Flexivel e eficiente R S [] Estrutura de Custos

Unidades de Negécios Parceriacom

Altas Margens

Stakeholders
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Ao longo dos anos, as vantagens competitivas e as fortalezas da Azul permaneceram sélidas




Modelo de Negdcios Sustentavel e Solido

2019 2020 2021 2022 2023 2024
— = @ @ @ @ @ ® >
Porto Alegre +
Forte Covid 2.0 Guerra_na Retomada OEMs +
Desempenho Ucrania . ~
Desvalorizacéo
EBITDA R$ 3,6 bilhdes R$0,3 bilhdes R$1,6 bilhdes R$3,2 bilhdes R$5,2 bilhdes ~R$6,0 bilhdes
Taxa Selict 4,96% 1,90% 7,63% 13,75% 13,04% 10,65%
Taxa de cambio R$3,95 R$5,16 R$5,40 R$5,17 R$5,00 R$5,552
Preco médio

3
do combustivel R$2,56 R$2,32 R$3,32 R$5,44 R$4,56 R$4,34

Ao longo dos anos, a Azul enfrentou um grande namero de desafios, e permaneceu forte
devido ao seu modelo de negocio exclusivo e lideranca em rentabilidade




Receita, EBITDA e EBIT Recordes

9 Q 9 Q

Receita no 3T24 RASK no 3T24

R$5,1 bl|h5€S R$42,87 centavos

—»ngx;

()
Corde

EBIT no 3724

R$1.0 bilhao

margem de 20,0%

Mantendo resultados operacionais positivos e lideranca em rentabilidade no setor




Crescimento Sustentavel da Capacidade Mantendo Alto RASK

ASK RASK
(Bilhdes) (R$ centavos)

+9,6% 3
12,0 4530
— +12.2%

11,5 0 —¢

42 61 42,87

111 ) 4223
11,1 109
38.22

3T23 4T23 1T24 L 2T24 | 3T24 3723 4723 1T24 L 2T24 | 3T24

| |
Impactado pelas 1 Impactado pelas |
enchentes no Rio | enchentes no Rio |

Grande do Sul 1 Grande do Sul 1




Malior Produtividade e Menores Custos

CASK CASK Excluindo Combustivel
(R$ centavos) (R$ centavos)

estavel -2,8%
37.3 l 23.7
35 . O 22 .4 22 . 8
34.3 34.2 34.3
2 1 . 6 2 1 . 8
37231 4T231 1T24 2T24 3T24 37231 47231 1T24 2T24 3T24
Cambio R$4,88 R$4,96 R$4,95 R$5,21 R$5,55
Combustivel R$4,06 R$4,66 R$4,25 R$4,35 R$4,41

CASK da Azul abaixo da concorréncia, mesmo com frota diversificada e menor tamanho médio de aeronave
Capacidade adicional de reduzir CASK por meio da transformacao de frota e iniciativas do Plano Eleva




Modelo de Negdcios Unico Levando a Resultados Operacionais Superiores

EBITDA Preco do Combustivel
(R$ bilhdes) (R$ por litro)

‘ +6,0% *
1.7
1.6
1,5 1.4
+8,6%
4,66
11
4.35 4,41
4,25
4.06
37231 4T231 1T24 2T24 3724 3723 4723 1T24 2T24 3724

EBITDA recorde, compensando o efeito da alta nos precos dos combustiveis




Aumento no Fluxo de Caixa de Operacoes

Liquidez Imediata
(R$ bilhdes)

2T24 Liquidez 3T24 EBITDA Capital Aquisicéo de CAPEX Juros 3T24 Liquidez Amortizagéo 3T24 Liquidez
Imediata circulante liquido aeronaves operacional da divida imediata

Operacgoes consistentemente gerando fluxo de caixa positivo




Crescimento Significativo da Receilta e Expansao da Margem

EBITDA
GRS

2,6 3,2
2,3
1,8

1,2 1.4 1,3 1,6

0,5
0,1 0,2
01 O 0,3

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E  2025E

Expectativa de EBITDA de ~R$6,0 bilhbes em 2024 e ~R$7,4 bilhdes em 2025

e
F- Obs: 2009 até 2018: IAS-17 EBITDAR; 2019 em diante: IFRS-16 EBITDA



Desafios Recentes

Problemas de Entrega, Desempenho e Aumento da Aversao ao Risco
Taxa de Cambio Enchentes no Rio Grande do Sul Fornecimento de OEMs no Mercado de Capitais Locais
~R%$1,1 bilhdo ~R$400 milhdes ~R$1,3bilhdo  ~R$500 milhdes
) )
Impacto de Caixa no 2024E Impacto no 2024E Impacto Cumulativo, Maioria em 2024 Impacto na Emissédo de Debéntures Locais

Varios desafios impactando fluxo de caixa de 2024 em mais de R$3 bilhdes




Apoio Constante dos Stakeholders

Lessores e OEMs

Lessores e OEMs
mais uma vez demonstrando
confiangca na Azul por meio
de equitizacdo e suporte
adicional com fluxo de caixa

Credores

Credores fornecem novo
capital a Azul, bem como
suporte com fluxo de caixa e
potencial para capital
adicional e reducéo da
alavancagem

Governo

Nova linha de crédito do
governo (FNAC) dedicada
ao setor de aviacéo civil
proporciona ampla margem
para alcancar geragao de
caixa

Mais uma vez, nossos stakeholders demonstram confianca na Azul, aumentando seu comprometimento




Transacao Abrangente Gerando Melhorias Significativas

— 7 ) G o . - o7 / , (.' __ 4 &2 -
: Equitizacao 'dp : Melhorias adicionais no Equitizacdo das Notas de
instrumento de divida de Aumento de capital ;
fluxo de caixa 2029 e 2030
lessores/OEMs
Equitizacdo de US$550 Até US$500 milhGes em Esforco colaborativo para Potencial equitizacédo de até
milhdes da estrutura dos dinheiro novo por meio de negociar US$100 milhdes US$800 milhdes em notas
lessores/OEMs além de notas superprioritarias em melhorias adicionais no garantidas de segunda
melhorias no fluxo de caixa fluxo de caixa com parceiros garantia

Acordo com bondholders para transagcao abrangente
gue melhora liquidez, geracao de caixa e balanco patrimonial da Azul




Resultados da Transacao: Estrutura de Capital Pro-Forma

Capitalizacao Pr6-Forma (R$ milhdes) Ajustes 3T24 Pro-forma
Notas 2024 e 2026 sem garantia 556 (380) 176
Notas 2028 com garantia 5,268 - 5,268
Notas 2029 e 2030 com garantia 4,437 (4,437) -
Novas Notas 2029 Superprioritarias - 2,725 2,725
Outras dividas com garantia 692 - 692
Dividas locais com garantia 1,573 (144) 1,429
Total Empréstimos e Financiamentos 12,527 (2,236) 10,290
Passivo de arrendamento 14,268 - 14,268
Notas arrendadores 1,162 (791) 371
Total da divida com arrendadores 15,430 (791) 14,639
Divida Total 27,957 (3,027) 24,929
Alavancagem usando o EBITDA UDM 4.4x -1.0x 3.4x
Equity arrendadores 2,341 (2,341) -
Divida total incluindo equity dos arrendadores 30,298 (5,368) 24,929
Alavancagem ajustada utilizando EBITDA UDM 4.8x -1.4x 3.4x

Acordo com bondholders e lessores/OEMs permite reducao significativa da alavancagem
a partir da equitizacao do instrumento de equity e de Notas 2029 e 2030 ao atingir determinadas condi¢oes

a transacao e satisfacéo de determinadas condi¢des; exclui instrumentos conversiveis




Resultados da Transacao: Reducao da Alavancagem

Alavancagem
(Divida Liquida/ EBITDA UDM)

4.8x

3.4x

2019 3724 3T24 Pro-forma

B Alavancagem de Empréstimos Il Alavancagem de Arrendamento [l Alavancagem Total

Reducao organica da alavancagem através de solidos resultados operacionais, agora acelerada pela transacéao

i
=

Observacao: pressupde participacao de 100% dos detentores relevantes na transacao e satisfacdo de determinadas condicdes; exclui instrumentos conversiveis



Resultados da Transacao: Reducéao na Divida Bruta

Divida Bruta e Taxa de Cambio
(R$ milhdes)

5.45 5.45
30,298
4.03
24,929
15,023
2019 37241 3T24 Pro-format

— Taxa de cambio do fim do periodo Il Divida bruta

Acordo com bondholders e lessores/OEMs permite reducao significativa da alavancagem
a partir da equitizacao do instrumento de equity e de Notas 2029 e 2030 ao atingir determinadas condi¢oes

Observacao: pressupde participacdo de 100% dos detentores relevantes na transacao e satisfagdo de determinadas condigdes
1Exclui instrumentos conversiveis

T




Resultados da transacao: Reducao no Pagamento de Juros

Pagamento de Juros
(R$ bilhdes)

———————— -R$0,8
R$2,0

R$1,2

2025E 2025E
Pré-transacao Poés-transacao

Transacao abrangente com potencial para reduzir despesas com juros em R$800 milhdes em 2025




Resultados da transacao: Aumento na Geracao de Caixa

. 2025E
Detalhamento fluxo de caixa
7.4

EBITDA

Capital circulante liquido 0,8
Aluguel de aeronaves 4,1)
Capex a,7)
Fluxo de caixa recorrente
Juros 1,2

Fluxo de caixa livre para firma

Melhoria potencial de até R$1 bilh&do no fluxo de caixa de 2025

T r—— 3 - . b - -
*  Observagao: pressupde participacéo de 100% dos detentores relevantes na transagéo e satisfagéo de determinadas condi¢ées; exclui instrumentos conversiveis



Oportunidades Adicionais para Aumentar Margens

Impulsionadores de expansdo de margem
(EBITDA, R$ bilhGes)

Iniciativas
Al _ t transformacionais
3 o crescimento +
Transformagz_io da nas unidades de 0/0\/0
frota e maior .. A
+ negocios l] []

utilizagio de
- aeronaves
Malha Unica + :

2024E 2025E

Oportunidades ja identificadas levando a continuo aumento da rentabilidade




Obrigado

RELACOES COM
INVESTIDORES

Contatos

+55 11 4831-2880
invest@voeazul.com.br
www.voeazul.com.br/ir
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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”).

” W ” ” LT

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.

” ” o« ” ” ” ” ” W ” W

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.




Azul's Core Strengths

Unparalleled Exceptional

Flexible and fuel-efficient

o/e\-/o Lowest
ool
High-margin

% Supportive
{é} Stakeholders

Throughout the years, Azul’s core strengths and competitive advantages have remained consistent




Sustainable and Strong Business Model

2019 2020 2021 2022 2023 2024

Porto Alegre +

Strong

OEM Issues +
Performance

devaluation

Covid 2.0 Ukraine War Recovery

EBITDA R$ 3.6 billion R$0.3 billion R$1.6 billion R$3.2 billion R$5.2 billion ~R$6.0 billion
Selic rate! 4.96% 1.90% 7.63% 13.75% 13.04% 10.65%
Foreign exchange R$3.95 R$5.16 R$5.40 R$5.17 R$5.00 R$5.552
Average fuel price R$2.56 R$2.32 R$3.32 R$5.44 R$4.56 R$4.343

Throughout the years, Azul faced a number of challenges and remained strong
due to its unique business model and industry-leading profitability




Record Revenue, EBITDA and EBIT

9 Q g Q

3Q24 Revenue 30Q24 RASK

R$5.1 billion R$42.87 cens
o

[t

Q/?ec.o‘z,

3Q24 EBIT

R$1.0 billion

20.0% margin

Maintaining positive operational results and industry-leading profitability



Sustainable Capacity Growth While Maintaining Strong RASK

ASK RASK
(Billion) (R$ cents)

+9.6%j
12.0 45.30
— +12.2%
11.5 Oj
42 .61 42.87
1.1 42.23
11.1 0
38.22
3Q23 4Q23 1Q24 ' 2Q24 1 3Q24 3Q23 4Q23 1024 1+ 2024 7 3Q24

in Rio Grande do Sul

___________

in Rio Grande do Sul

___________




Higher Productivity and Lower Costs

CASK CASK ex-Fuel
(R$ cents) (R$ cents)

Flat -2.8%
37.3 l 23.7 J
22.8
35.0
34.3 34.2 34.3 224
216 21.8
30Q23t 4Q23t 1Q24 2024 3024 30Q23t 4Q23t 1Q24 20Q24 3024
Exchange  Rg4 88 R$4.96 R$4.95 R$5.21 R$5.55
Rate
Fuel Price  R$4.06 R$4.66 R$4.25 R$4.35 R$4.41

Azul CASK below competition, even with diversified fleet and lower average aircraft size
Further ability to reduce CASK through continued fleet transformation and Elevate Plan initiatives




Unique Business Model Leading to Superior Operating Results

EBITDA Fuel Price
(R$ billion) (R$ per liter)

‘ +6.0%
1.6
1.5 1.4
+8.6%
4.66
1.1
436 4.41
4.25
4.06
3Q23! 4Q23t 1Q24 2Q24 3Q24 3023 4Q23 1Q24 2Q24 3Q24

Record EBITDA, offsetting effect of higher fuel prices




Increasing Cash Contribution From Operations

Immediate Liquidity
(R$ billion)

2Q24 Immediate 3Q24 Net working Aircraft CAPEX Interest 3Q24 Operating Debt 3Q24 Immediate
liquidity EBITDA capital ownership liquidity amortization liquidity

Operations consistently generating positive cash flow




Significant Revenue Growth and Margin Expansion

EBITDA
(R$ billion)

26 3.2

2.3
1.8

1.2 14 1.3 16

0.5
0.1 0.2
0.1 . 0.3

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E  2025E

Forecasting EBITDA of ~R$6.0 billion in 2024 and ~R$7.4 billion in 2025

e
F- Note: from 2009 to 2018: IAS-17 EBITDAR; from 2019 onward: IFRS-16 EBITDA



Recent Challenges

Foreign Exchange Floods in Rio Grande do Sul OEM Delivery, Performance and Supply Issues Increased Risk Aversion in Local Capital Markets
~R$1.1 billion ~R$400 million  ~R$1.3 billion ~R$500 million
2024E Cash Impact 2024E Impact Cumulative Impact, Majority in 2024 Impact to Local Debenture Issuance

Several challenges impacted 2024 cash flow by over R$3 billion




Continued Support from Supportive Stakeholders

Lessors and .
Government

Lessors and OEMs Creditors providing new New government credit line
once again demonstrating capital to Azul as well as (FNAC) dedicated to
confidence in Azul cash flow support and civil aviation sector
through equitization and path to additional capital and provides ample runway to
additional cash flow support leverage reduction reach cash generation

Once again, existing stakeholders demonstrate confidence in Azul by increasing their commitment




Comprehensive Transaction Leading to Significant Improvements

Additional cash flow
improvements

Equitization of _ _
Lessor / OEM Instrument Capital Raise

Firm equitization of Up to US$500 million

US$550 million from in new money through
lessor/OEM structure superpriority notes

plus cash flow improvements

Collaborative effort to
negotiate US$100 million in
additional cash flow
improvements with partners

Agreement with existing bondholders on comprehensive transaction
that improves Azul’s liquidity, cash generation, and balance sheet

Equitization of
2029 and 2030 Notes

Potential equitization of up to
US$800 million in secured
second-lien notes




Transaction Outcome: Pro-Forma Capital Structure

Pro-forma Capitalization (R$ million) Adjustments 3Q24 Pro-forma

Unsecured 2024 and 2026 Notes 556 (380) 176
Secured 2028 Notes 5,268 - 5,268
Secured 2029 and 2030 Notes 4,437 (4,437) -
New Superpriority 2029 Notes - 2,725 2,725
Other Secured Debt 692 - 692
Local Secured Debt 1,573 (144) 1,429
Total Loans and Financing 12,527 (2,236) 10,290
Lease Liabilities 14,268 - 14,268
Lessor Notes 1,162 (791) 371
Total Lessor Obligations 15,430 (791) 14,639
Total Debt 27,957 (3,027) 24,929
Leverage using LTM EBITDA 4.4x -1.0x 3.4x
Lessor Equity 2,341 (2,341) -
Total Debt Including Lessor Equity 30,298 (5,368) 24,929
Adj. Net Leverage using LTM EBITDA 4.8x -1.4x 3.4x

Agreement with bondholders and lessors/OEMs enabling significant reduction in leverage
from equitization of equity instrument and 2029 and 2030 Notes upon achieving certain conditions

satisfaction of certain conditions; excludes convertible instruments




Transaction Outcome: Reduction in Leverage

Leverage
(Net debt / LTM EBITDA)

4.8x

3.4x

2019 3Q24 3Q24 Pro-forma

I Loans and Financing Leverage M Total Leverage
Bl Lcase Leverage

Organic reduction in leverage from strong operational results, now accelerated by comprehensive transaction

i
=

Note: assumes 100% participation of relevant holders in transaction and satisfaction of certain conditions; excludes convertible instruments



Transaction Outcome: Reduction in Gross Debt

Gross Debt and Foreign Exchange Rate
(R$ million; R$)

5.45 5.45
30,298
4.03
24,929
15,023
2019 30Q241 3Q24 Pro-formal

— End of period exchange rate [l Gross debt

Agreement with bondholders and lessors/OEMs enabling significant reduction in leverage
from equitization of equity instrument and 2029 and 2030 Notes upon achieving certain conditions

Note: assumes 100% participation of relevant holders in transaction and satisfaction of certain conditions
1Excludes convertible instruments

T




Transaction Outcome: Reduction In Interest Payment

Interest Payment
(R$ billion)

| -R$0.8
R$2.0
v
R$1.2
2025E 2025E
Pre-transaction Post-transaction

Comprehensive transaction with potential to reduce interest expense by R$800 million in 2025

T

Note: assumes 100% participation of relevant holders in transaction and satisfaction of certain conditions; excludes convertible instruments



Transaction Outcome: Increased Cash Generation

_ 2025E
High level breakdown
7.4

EBITDA

Net working capital 0.8
Aircraft ownership 4.1)
Capex 1.7)
Recurring cash flow
Interest (1.2)

Free cash flow to firm

Potential improvement of up to R$1 billion in 2025 cash flow

*  Note: assumes 100% participation of relevant holders in transaction and satisfaction of certain conditions; excludes convertible instruments



Further Opportunities to Expand Margins

Margin Expansion Drivers
(EBITDA, R$ billion)

Transformational
Initiatives

High growth in +

business units

Fleet transformation + '
and higher utilization
Unique network % ‘

position + %

v
\
\
‘ %
\
T
\
|
\
\
\
\
\
\
\
\
\
1

|
—
|

—

2024E 2025E

Already identified opportunities leading to continued increase in profitability




Thank you.

INVESTOR RELATIONS

Contact us

+55 11 4831-2880
invest@voeazul.com.br
www.voeazul.com.br/ir
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