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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”).

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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FGE 

Financing

Up to R$2.0 billion 
to fund domestic 
fuel payments in 
4Q26 and 1Q27

FNAC 

Financing

R$1.3 billion 
already funded

with the remaining 
expected to be 

accessed in Dec/26

Resilient 

Business 

Model

Disciplined 
capacity allocation 

focus on 
profitability and 

liquidity

Delivering On Our Promises
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Cash

Flow

Recurring free cash 
flow generation of 

R$763.6 million

American 

Airlines 

Investment

US$100 million in 
equity investments



What Makes Azul a Unique Airline Story
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Optimized Fleet

Network with Focus on Hubs and Profitability

Only airline in 82% of its routes

Solid growth on beyond-the-metal business units
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Strong culture powered by passionate crewmembers at the heart of our customer experience

Our Crewmembers at the Heart of Every Journey
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Enhancing the Customer Experience to Capture Premium Demand
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Espaço Azul NPS increased 14 points in October, reflecting the best experience of our customers



3Q26 Financial Highlights

Revenue

R$5.6 billion
+13.2% vs. 2Q26

Immediate Liquidity

R$4.1 billion
R$4.6 billion, including American Airlines 

Investment 

+11.8% vs. 2Q26

77

EBITDA

R$1.2 billion
21.4% EBITDA Margin

+136.1% vs. 2Q26

Recurring Free Cash Flow

R$763.6 million



Expanding Value Creation Through Beyond-the-Metal Businesses

8

RASK
(% share)

2Q26 3Q26

43.41

47.23

9.15
(21%)

34.26
(79%)

9.49
(20%)

37.74
(80%)

Business units Passengers

Media

More than an airline: a diversified ecosystem of growth and value creation



Continued Progress on Cost Efficiency

CASK ex-Fuel1

(Adjusted, R$ cents)

CASK1

(Adjusted, R$ cents)

¹ Adjusted for non-recurring items

CASK decreased QoQ, reflecting lower fuel prices, 

increased capacity and continued efficiency gains across the operation
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44.80

42.54

2Q26 3Q26

-5.1%

27.70

27.12

2Q26 3Q26

-2.1%



EBITDA Recovery Supported by Fare Increase and Lower Fuel Price

EBITDA more than doubled QoQ to R$1.2 billion, with margin up to 21.4%
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EBITDA¹
(R$ million)

¹Adjusted for non-recurring items

510

1,204

201

464

Adj. EBITDA 2Q26 Fuel Price Fare Recapture

29

Other Adj. EBITDA 3Q26

10.2% 21.4%



R$764 million in Recurring Free Cash Flow, despite the impact of higher fuel price

Free Cash Flow 
(R$ billion) 
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¹Adjusted for non-recurring items

Cash Flow from Operations

Change in working 
capital and other

-0.5

CAPEX

-0.7

Aircraft 
ownership

Recurring FCF Change in cashOther financial 
items, net

CH11 related-
payments

-0.3

Changes on credit 
card receivables

Recurring 
levered FCF

Interest

-0.4

1.2

0.8

0.8

0.4
0.5

0.7

1.3

3Q26 EBITDA¹

R$371 mm

Exit Financing 

coupon payment 

(semiannual)

R$764 million in Recurring Free Cash Flow R$1.3 bn FNAC

-R$494 mm debt amortization



Strengthening Liquidity and Financial Flexibility
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Including the US$100 million investment received from American Airlines in October, 

immediate liquidity stood at approximately R$4.6 billion, or 21.1% of last-twelve-month revenues

Immediate Liquidity
(R$ billion)
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2.5

0.8

0.7

3Q26

0.5

2.5

0.8

0.7

3Q26 Pro-Forma

4.1

4.6

2Q26

3.7

1.5

1.3

0.9

AA

Cash and Investments

Credit card receivables

Other receivables



Strong Balance Sheet Supporting Our Restructuring Commitments

Leverage was 3.3x down 1.9 turn YoY

11,532
12,249

3Q262Q26

+718

9,884
10,391

3Q262Q26

+507

¹ Leverage calculated using immediate liquidity which includes cash, cash equivalents, short-term investments and account receivables. Using available liquidity leverage was 3.5x.
13

Lease Liabilities
(R$ million)

Loans and Financing
(R$ million)



Volatile Heating Oil Curve
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Heating Oil Curve1

(US$)

¹Source: Bloomberg. Illustrative fuel-price path for format only; not guidance. Refer to Azul's disclosures

228 227

226 224 221 219 218 218 218 218 219 219

350

319 315 312 308 304

226 220

354

401 399

348

366

419

473 478

427

01/26 02/26 03/26 04/26 05/26 06/26 07/26 08/26 09/26 10/26 11/26 12/26

250

Pre-war Curve from June Curve from November



Total ASK Growth
(% YoY)

Strategic Capacity Allocation

Disciplined capacity allocation improves revenue quality while protecting cash
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Total ASK Growth vs Peers
(% 2026 vs 2024)

1Q26 2Q26 3Q26

-2.7%

-10.6%

-6.9%

2.2%

22.4% 23.3%

Competitor 1 Competitor 2

Source: Companies Filings 



Azul capacity management helped to keep 2026 RASK above last year even with industry growing capacity

Updated RASK Trends

42.1

38.5

44.8

46.5

43.9
43.4

47.2

1Q 2Q 3Q 4Q

+22.6%

RASK
(R$ cents)

1 Adjusted for non-recurring items

RASK improvement 

since network 

adjustments

2025 2026
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Fuel Cost Passthrough

Unit Revenue, 3Q26 vs. 2Q25
(%)

+32.2%

+22.6%

+18.8%

+18.6%

+14.9%

+11.8%

+11.8%

+11.1%

+9.2%

Fuel per ASK, 3Q26 vs. 2Q25
(%)

+42.4%

+50.9%

+62.1%

+73.9%

+74.3%

+75.1%

+76.9%

+77.9%

17
Source: Companies Filings 

Mexican Carrier 1

LatAm Carrier 1

Mexican Carrier 2

US Carrier 1

US Carrier 2

US Carrier 3

US Carrier 4

US Carrier 5

LatAm Carrier 1

Mexican Carrier 1

Mexican Carrier 2

US Carrier 1

US Carrier 2

US Carrier 3

US Carrier 4



Reduced Orderbook Commitments 
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Azul OEM Orderbook Commitments by Delivery Year

5 5

2027 2028

5 5

32 new aircraft expected over the next 6 years and also redeliveries over the same period 

4 4

2 2

5 5

2029 2030

11 11

A321A330E2



One of the Strongest EBIT

3Q26 EBIT Margin 

(%)

12.5%

9.9% 9.5%

6.9%

5.4%

2.5% 2.5%

0.8%

-3.9%

US Carrier 1 US Carrier 2 US Carrier 3 US Carrier 4 US Carrier 5 US Carrier 6 US Carrier 7

5.1%

Latam

Source: Companies Filings 
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Average



WHAT WE ARE

Focused on Strategic Markets

Flying a Unique and Flexible 

Fleet

Re-Positioned for Long-Term 

Outperformance

WHY WE WIN

Unbeatable Network with Limited Overlap

Flexible, Modern and Fuel-Efficient Fleet

High Brand Value with Industry-Leading Customer Satisfaction Metrics

High Margin Business Units Driving Superior Profitability

Transformed Balance-Sheet, Focused on Deleveraging and Cash Generation

Strategic Equity Investment from United and American Airlines

Highly Experienced Management Team with Decades of Aviation Background

Unbeatable Airline
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INVESTOR RELATIONS
Contact us

+55 11 4831-2880

invest@voeazul.com.br

www.voeazul.com.br/ir

Thank you.
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