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Breakeven Load Factor Ex-Non Recurring Expenses    

  (1) Source: Central Bank of Brazil; (2) Source: Bloomberg; (3) Fuel expenses excluding hedge results and PIS/COFINS credits/liters consumed; (4) 

Average operating fleet excluding aircraft in sub-leasing and MRO. Certain calculations may not match with the quarterly information due to rounding; 

(5) Excluding non-recurring expenses. 



                   
 

 

           
 

Operating Margin 1.0% (39.3%) NM 

Net Margin before Taxes (38.3%) (142.0%) 103.7 p.p. 

Net Margin (38.6%) (131.9%) 93.3 p.p. 

    

Recurring EBITDA Margin 17.3% (13.5%) NM 

Recurring EBIT Margin 6.5% (30.1%) NM 

Recurring EBIT Margin (14.6%) (57.2%) 42.6 p.p. 

Recurring Net Income Margin (14.9%) (47.1%) 32.2 p.p. 

 

 (1) Excludes unrealized mark-to-market gains and losses from ESN/Capped Calls and foreign exchange rate gains and losses on debt. (2) Excludes exchange rate  

 and cash changes, net. (3) Excludes effects from options and warrants related to ESNs. (4) Includes effects from options and warrants related to ESNs. (5) Not  

applicable. There is no provision for loss dilution in international accounting standards (IFRS). 



                   
 

 

           
 

(1) Excludes non-recurring expenses.  

 

Personnel expenses per ASK

Jet fuel expenses per ASK:

Landing fees per ASK: 

. 

Passenger costs per ASK: 

Services provided per ASK: 

Sales and Marketing per ASK: 

Maintenance materials and repairs per ASK: 



                   
 

 

           
 

Depreciation and amortization per ASK: 

Other revenues and expenses per ASK:

Recurring EBIT Margin
(1)

 6.5% (30.1%) NM 

17.3% (13.5%) NM

(1) Excludes non-recurring income (expenses). *Under CVM Instruction 527, the Company presents the 

EBIT and EBITDA reconciliation, with: EBIT = net income (expenses) (+) income taxes and social 

contributions (+) net financial income (expenses); and EBITDA = net income (expenses) (+) income taxes 

and social contributions (+) net financial income (expenses) (+) depreciation and amortization. Certain 

calculations in the report may not match with the quarterly information due to rounding.

Fuel

 

Interest

Foreign exchange:

 



                   
 

 

           
 

Capped Calls

(1) The difference between the balance presented and the balance disclosed in the quarterly information for the period 

ended December 31, 2021 is allocated to the income (loss) from ESN and capped calls. (2) Considers the ratio of 35 

common shares per preferred share. The number of diluted shares used in the calculation was 455.1 million in 3Q22, 

including the additional effects of converting ESNs into shares. (3) Considers the ratio of 2 preferred shares per ADS. (4) 

Earnings per share excludes income (expenses) from (i) net exchange rate change; (ii) Exchangeable and capped calls; and 

(iii) non-recurring. (5) Not applicable, there is no provision for loss dilution in international accounting standards (IFRS). 

(1) Includes cash balances, cash equivalents, investments, trade receivables and securities and amounts receivable.  

 

 

 

 

 



                   
 

 

           
 

0.0% 0.0% - 

94.1% 96.0% (1.9 p.p.)

13.9% 18.8% (4.9 p.p.)

86.1% 81.2% 4.9 p.p.

(1) Excluding perpetual notes and considering aircraft leases x 7 times. (2) Excluding non-recurring expenses. 

 

 

 

 

 

 

 



                   
 

 

           
 

 

 

1- Currency of issuance or contract 

2- Excluding perpetual bonds 
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Fully-diluted shares out
6
 (mm) 

Fully-diluted ADS out.
6
 (mm) 

(1) Cargo, frequent-flyer program, in-flight purchases, and other ancillary revenues; (2) Recurring operating results; (3) Excluding exchange 

rate gains and losses and unrealized losses on Exchangeable Senior Notes;(4) Net Capex is calculated as capitalized maintenance, less 

maintenance financing and capitalized maintenance costs; (5) Including 7x Aircraft Lease and excluding perpetual notes; (6) Includes stock 

option exercises that may be issued from the stock option program and related to Exchangeable Senior Notes. 

 



                   
 

 

           
 

✓ ✓ ✓ ✓ 

✓ ✓ ✓ ✓ 
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