
Resultados do 1T25 
14 de Maio de 2025



Disclaimer

O conteúdo desta apresentação de resultados pode incluir expectativas sobre eventos e resultados futuros estimados pela Administração, Entretanto, tais projeções não
são garantias de materialização ou desempenho, tendo em vista os riscos e incertezas inerentes ao ambiente de negócios, tais quais o desempenho econômico do país, a
economia global, o mercado de capitais, os aspectos regulatórios do setor, questões governamentais e concorrenciais, entre outros fatores, além dos riscos apresentados
nos documentos de divulgação arquivados pela Azul, sujeitos a mudanças sem aviso prévio.
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Única aérea em 82% das rotas

Frota flexível e eficiente

Crescimento acelerado das BU´s

Serviço ao cliente excepcional 

Menor estrutura de custos

Parceria com Stakeholders
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Modelo de Negócios 
Sólido e Único



Melhorias na Malha

Oportunidades 
Saída em Mercados Não-Rentáveis

Pontos Fortes
Foco em Mercados Rentáveis

Paris

Orlando

Curaçao
Fort Lauderdale - Miami Madri

Porto

Lisboa
Boa Vista

São Gabriel da Cachoeira
Santa Isabel do Rio Negro

Macapá
Porto Trombetas Monte Dourado

Tefé Manaus

Porto De Moz

Parintins Santarém

Salinópolis
Breves Belém São Luís

ParagominasMaués Altamira
Fernando
de NoronhaTabatinga Coari Tucuruí

Jericoacoara Fortaleza

Borba Itaituba
Marabá Teresina

Manicoré Imperatriz
Carajás Parauapebas Natal

Eirunepé Patos
CajazeirasLábrea Juazeiro do NorteJoãoPessoa

Araripina Campina Grande
Porto Velho Serra TalhadaRecife

CaruaruPetrolina
Rio Branco Aripuanã Alta Floresta

Garanhuns
MaceióPalmas

Ji-Paraná
Cacoal

Aracaju

Vilhena
Sinop

Sorriso
Barreiras

Cuiabá

Lençóis - Chapada Diamantina
Salvador

Guanambi
Vitória da Conquista

Ilhéus
Una

Barra do Garças
Rondonópolis

Brasília
Goiânia

Paracatu Caldas Novas

Salinas
Montes Claros Porto Seguro

Patos de Minas
Corumbá Uberlândia

Teófilo Otoni
Governador Valadares Ipatinga

UberabaAraxá Belo Horizonte Linhares
Campo Grande

Bonito

S. José do Rio Preto BarretosDivinópolis
Franca

Araçatuba

Ponta Porã

Manhuaçu Juiz de Fora Vitória

Cabo Frio
Rio de Janeiro - GIG

Umuarama Guaíra
Cascavel

Foz do Iguaçu Guarapuava

Presidente Prudente
Londrina Maringá

Bauru Marília
Ribeirão Preto

Varginha

CampinasSão Paulo - GRU
São Paulo - CGH

Rio de Janeiro - SDU
Jacarepaguá

Telêmaco Borba

Assunção Pato Branco

Chapecó

Santo Ângelo
Passo Fundo

Curitiba União da Vitória
Joinville Navegantes

Florianópolis

Uruguaiana Caxias do Sul

Santa Maria Porto Alegre

Pelotas
Mendoza Montevidéu

Punta Del Este

Bariloche
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Mais voos 
diretos

Melhora nos 
horários

Mais assentos 
com o E2

Bases fechadas e 
rotas canceladas

Redução de 
frequência

Mudança de 
itinerários



Sólido Resultado Operacional 

EBITDA¹ no 1T25

R$1,4 bilhão 
margem de 25,7%

EBIT¹ no 1T25

R$570,6 milhões 
margem de 10,6%

RASK no 1T25

R$42,14 centavos

Receita no 1T25

R$5,4 bilhões

Resultados positivos e lucratividade líder do setor

5
¹Ajustado por itens não recorrentes relacionados à reestruturação, totalizando R$910,3 milhões. EBITDA não ajustado por itens não recorrentes: R$2.3 bilhões  



RASK 
(R$ centavos)

ASK
(Bilhões)

Forte Receita Unitária Mesmo com Crescimento de Capacidade

6

Mantendo RASK líder da indústria mesmo com um aumento de capacidade de 16% em relação ao ano anterior

1T24 1T25

11,1

12,8

+15,6%

1T24 1T25

42,2 42,1

~ flat



“Beyond the Metal”: Forte Contribuição das Unidades de Negócio

7

As unidades de negócios foram responsáveis por 23% do RASK e 35% do EBITDA no 1T25, em mais de R$480 milhões

81% 77%

19% 23%

1T24 1T25

RASK 
(% do Total)

Unidades de Negócios Passageiros



Beyond the Metal: Crescimeno Contínuo das Unidades de Negócios 
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Receita Internacional
(%)

Pontos resgatados
(%)

Faturamento Bruto
(%)

Unidades de negócio alavancando a malha única e a frota flexível da Azul, proporcionando crescimento de baixo risco

1T24 1T25

55,8%

1T24 1T25

61,6%

1T24 1T25

65,0%



Melhoria nas Receitas Auxiliares

9

Receitas Auxiliares
(%)

1T24 1T25

+22,3%

1T24 1T25

62,7
54,9

+14,2%

Receitas Auxiliares por Passageiro
(R$)



Lançamento do Cartão de Crédito Co-branded Mastercard Skyline
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Alavancando com a alta porcentagem de 

cartões co-branded premium da Azul



Menor Custo Unitário Entre os Concorrentes
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CASK da Azul menor em comparação com a concorrência, mesmo com frota diversificada e tamanho médio menor das aeronaves

Fonte: Companhia
* CASK estimado considerando informação pública disponível

CASK 1T25 
(R$ centavos)

1T25 Competidor 1* Competidor 2

37,68 38,10

40,201,1%

6,3%



Maior Utilização das Aeronaves e Aumento da Produtividade

12
*Excludes freighters and Cessnas

Iniciativas do Plano Eleva resultando em uma maior utilização das aeronaves e 
aumento da produtividade das aeronaves, aumentando também a capacidade

Produtividade
(milhões de ASK por FTE)

Utilização de Aeronaves*
(bloco de horas/dia)

1T24 1T25

11,5
12,1

+4,7%

702

835

1T24 1T25

+18,9%



Perda de ASK vs. Projetado
(%)

fev-24 mar-24 abr-24 mai-24 jun-24 jul-24 ago-24 set-24 out-24 nov-24 dez-24 jan-25 fev-25 mar-25 abr-25 mai-25jan-24

-1,5%

-3,1% -3,4%

-7,1%

-2,0%
-1,6%

-2,5%

-4,4%

-5,7%

-3,3%

-4,0%

-2,6%
-1,9%

0,2%

-0,5%

-0,1%

-2,2%

Recuperação do ASK
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Enchentes no 
sul do Brasil

Impacto de Fabricantes de Aeronaves 
e Motores

Melhora Operacional

Melhoria operacional significativa em 2025, levando a uma melhor geração de ASK



Melhoria Operacional Resultando em Redução de Custos

14

Várias iniciativas melhorando a performance operacional, elevando a satisfação dos clientes e reduzindo custos

Custos com Reacomodação de Clientes
(%)

Operação Irregular
(%)

dez/24 jan/25 fev/25 mar/25

-65,6%

dez/24 jan/25 fev/25 mar/25

-75,0%



Taxa de Câmbio
(R$/US$)

jan-25 fev-25 mar-25 abr-25 mai-25 jun-25

5,6

5,7

5,8

5,9

6,0

6,1

6,2 -9,3%
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Despesas com combustível teriam sido R$ 208 milhões menores no 1T25, considerando o preço atual do combustível 
HOA  caiu 17% em relação ao pico de janeiro

Melhorias Macroeconômicas Apoiam o Crescimento do EBITDA

Heating Oil
(US$)

jan-25 fev-25 mar-25 abr-25 mai-25 jun-25

2,0

2,1

2,2

2,3

2,4

2,5

2,6

2,7
-7,8%

Fonte: Bloomberg



Oportunidades Adicionais para Aumentar Margens 
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Vantagens competitivas estratégicas e oportunidades únicas levando a uma contínua expansão de margem

Malha única 
e frota flexível

Transformação da frota 
e maior utilização 

Unidades de negócio
de alto crescimento

Iniciativas 
Transformacionais
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Obrigado

RELAÇÕES COM 

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



1Q25 Results
May 14, 2025



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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Only carrier in 82% of routes

Flexible and fuel-efficient fleet

High-growth business units

Exceptional customer service

Lowest cost structure

Supportive stakeholders
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Solid and Unique 
Business Model
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Opportunities
Exit Non-Profitable Markets

Strengths
Focus on Profitable Markets

More Direct 
Flights

Schedule 
Improvement

Upgauging 
from E2

Cities Closed and 
Routes Cancelled

Frequency 
Reduction

Itinerary 
change



Strong Operational Results

1Q25 EBITDA¹

R$1.4 billion 
25.7% margin

1Q25 EBIT¹

R$570.6 million 
10.6% margin

1Q25 RASK

R$42.14 cents

1Q25 Revenue

R$5.4 billion

Positive results and industry-leading profitability

5
¹Adjusted for non-recurring items related to restructuring, reducing  EBIT and EBITDA by R$910.3 million. EBITDA not adjusted for non-recurring items: R$2.3 billion  



RASK 
(R$ cents)

ASK
(Billion)

Strong Unit Revenue Even with Capacity Growth

6

1Q24 1Q25

11.1

12.8

+15.6%

42.2 42.1

1Q24 1Q25

~ flat

Maintaining industry-leading RASK even with capacity increase of 16% YoY



Beyond the Metal: Strong Contribution from Business Units

7

Business units accounted for 23% of RASK and 35% of EBITDA in 1Q25, at more than R$480 million

81% 77%

19% 23%

1Q24 1Q25

Business units Passengers

RASK 
(% of total)



Beyond the Metal: Continued High Growth from Business Units

8

1Q24 1Q15

65.0%

1Q24 1Q25

55.8%

International Revenue
(%)

Flown Revenue
(%)

Gross Billings
(%)

1Q24 1Q25

61.6%

Business units leverage Azul’s unparalleled network and flexible fleet, providing low-risk growth



Improvements on Ancillary Revenues

9

1Q24 1Q25

+22.3%

Ancillary Revenues
(%)

Ancillary Revenues per PAX
(R$)

54.9
62.7

1Q24 1Q25

+14.2%



Launch of Top Tier Co-Branded Mastercard

10

Leveraging Azul’s high percentage of 
premium co-branded cards



Lowest Unit Cost Among Peers

11

Azul CASK below competition, even with diversified fleet and lower average aircraft size

Source: Companies filings
*Estimated CASK considering publicly available information

1Q25 CASK 
(R$ cents)

37.68 38.10

40.20

1Q25 Competitor 1* Competitor 2

1.1%

6.3%



Increasing Aircraft Utilization and Productivity
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*Excludes freighters and Cessnas

Elevate Plan initiatives leading to higher aircraft utilization and productivity, also increasing capacity

Productivity
(Million ASK per FTE)

Aircraft Utilization*
(Block hours per day)

702

835

1Q24 1Q25

+18.9%

11.5
12.1

1Q24 1Q25

+4.7%



ASK Loss vs. Forecast
(%)

Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25Jan-24

-1.5%

-3.1% -3.4%

-7.1%

-2.0%
-1.6%

-2.5%

-4.4%

-5.7%

-3.3%

-4.0%

-2.6%
-1.9%

0.2%

-0.5%

-0.1%

-2.2%

ASK Recovery

13

Floods in the 
South of Brazil

OEM Impact Operational Improvement

Significant improvement in operations in 2025, leading to better ASK production



Improvement in Operation Will Translate into Cost Reduction

14

Several initiatives improving operational performance, increasing customer satisfaction and reducing costs

Client Reaccommodation Costs 
(%)

Irregular Operations (IROPs)
(%)

Dec-24 Jan-25 Feb-25 Mar-25

-65.6%

Dec-24 Jan-25 Feb-25 Mar-25

-75.0%



Foreign Exchange Rate
(R$/US$)

Jan-25 Feb-25 Mar-25 Apr-25 May-25

5.6

5.7

5.8

5.9

6.0

6.1

6.2 -9.3%

15

Fuel expenses would have been R$208 million lower in 1Q25 considering current spot fuel price
HOA is now down 17% compared to January peak 

Macro Improvements to Support EBITDA Growth 

Heating Oil
(US$)

Jan-25 Feb-25 Mar-25 Apr-25 May-25

2.0

2.1

2.2

2.3

2.4

2.5

2.6

2.7
-17.2%

Source: Bloomberg



Further Opportunities to Expand Margins 
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Strategic competitive advantages and unique opportunities leading to continued margin expansion

Unique network
and flexible fleet

Fleet transformation
and higher utilization

High-growth
business units

Transformational 
initiatives



INVESTOR RELATIONS
Contact us
+55 11 4831-2880
invest@voeazul.com.br
www.voeazul.com.br/ir

Thank you.
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