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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 ouroperat i ng cri teri a; management 6s expectations and
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 fARi $d&mFh(bd 338-216908) filed with the SecudtiesmedEkchasge Camenissiod he i n our
ARegistration Statemento).

I'n addition, in this presentation, the words fAbelievepofiferdensfiandeadimajfieapéwt| b, dsfiaumdoofiédsbiumd
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 EBITDAR for limited purposes solely as a valuation metric. EBITDAR is defined as EBITDA further adjusted to exclude expenses related to aircraft and other rent. EBITDA, which is
defined as EBITDA adjusted to exclude foreign currency exchange, net, derivative financial instruments, net, other financial expenses, other financial income, and result from related parties, net (as applicable).
EBITDA, which is defined as net income (loss) minus interest income (comprised of interest on short-term investments), plus interest expense (comprised of interest on loans and interest on factoring credit card and
travel agencies receivables), current and deferred income tax and social contributions, and depreciation and amortization.

EBITDAR is included as supplemental disclosure because (i) we believe EBITDAR is traditionally used by aviation analysts and investors to determine the equity value of airlines and (ii) EBITDAR is one of the
metrics used in our debt financing instruments for financial reporting purposes. We believe EBITDAR is useful for equity valuation purposes because (i) its calculation isolates the effects of financing in general, as
well as the accounting effects of capital spending and acquisitions (primarily aircraft) which may be acquired directly subject to acquisition debt (loans and finance leases) or by operating leases, each of which is
presented differently for accounting purposes and (ii) using a multiple of EBITDAR to calculate enterprise value allows for an adjustment to the balance sheet to recognize estimated liabilities arising from off-balance

sheet operating leases. However, EBITDAR is not a financial measure in accordance with International Financial Reporting Standard s ( il FRS0d) , and should not be viewed as
considered in isolation or as an alternative to net income, an alternative to operating cash flows, a measure of liquidity, or the basis for dividend distribution because it excludes the cost of aircraft and other rent and is
provided for the | imited purposes contained herein. As foentoshdisvssescfi oBBRaMOARNah ysus aébtihiadmmingai n ¢
and Financingso in the prospectus included in the Registration Statement.

The valuation measure EBITDAR has limitations as an analytical tool. Some of these limitations are: (i) EBITDAR does not reflect our cash expenditures, or future requirements, for capital expenditures or contractual
commitments; (ii) EBITDAR does not reflect changes in, or cash requirements for, our working capital needs; (iii) EBITDAR does not reflect the significant interest expense, or the cash requirements necessary to

service interest or principal payments, on our debts; (iv) although depreciation and amortization are non-cash charges, the assets being depreciated and amortized will often have to be replaced in the future and

EBITDAR does not reflect any cash requirements for such replacements; and (v) EBITDAR is susceptible to varying calculations and therefore may differ materially from similarly titted measures presented by other
companies in our industry, limiting its usefulness as a comparative measure. Because of these limitations EBITDAR should not be considered in isolation or as a substitute for financial measures calculated in

accordance with IFRS. Other companies may calculate EBITDAR differently than us. For a calculation of EBITDAR and areconciliation t o net income (loss), see fASummary Fir
AiSel ected Consolidated Financial Informationo in the pr osRPpeesentedshereinisctHe sathe as the concephad Adfested EBITIDARapreseated inShiea t € m
Registration Statement.

This presentation and its contents are proprietary information and may not be reproduced or otherwise disseminated inwholeorin part wi t hout Azwul 6s prior written consen
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Azul at a Glance

The fastest-growing, most profitable and best positioned airline in Brazil
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Azul Milestones

Fastest airline

TAP and HNA

R$9.2 Bn revenue
US$3 Bn market cap

to one million ¢ 2011 ¢ 2014 partnership
passengers Launch of Order of 63 A320neos . 1 y‘
ATR fleet and 33 Embraer E2s Transferred 15 aircraft anos
® 2009 to TAP during crisis Azul
Launch of international flights * 2016 ® 2018
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Raised US$
250 million in ® 2017 o
start-up capital 2012
IPO

Launched Azul
in 10 months

Acquisition of Trip, largest
regional airline in South

America

¢ 2015

United partnership
TudoAzul dedicated management



Positive Fundamentals Driving the Brazilian Aviation Market

Growth in the Brazilian middle class supported by rising per capita income, leading
to more passengers and flights per capita in Brazil

Brazil Domestllc ngsengers by Year Domestic Flights Per Capita
(in millions)

2007-2018

Brazil GDP CAGR +1.5% 2.7
Real depreciation 89%

1.3
0.8 0.8
0.5
0.3 .
2007 2018 2022E Brazil Brazil Mexico Colombia Chile us

2007 2018 2018 2018 2018 2018

—
- Source: Azul, ANAC, IATA, CEBR, ABEAR, IBGE and Bloomberg 5



Sustainable, Defensible Business Model

Largest network with multiple hubs Unparalleled network connectivity
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Market and Route Leadership

Azulisstronglyposi ti oned in Brazil, with strong pr
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A Strong penetration in underserved markets
A Hubs located in Campinas (VCP) and Belo Horizonte (CNF),

two of the largest airports and metropolitan areas in the

countr H Azul Gol B LATAM

y
Source: Azul, ANAC and Companies 7

* Considers leadership by number of departures




