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This presentation shall not be construed as a recommendation regarding any securities and shall not constitute an offer to sell or a solicitation of an offer to buy securities or an invitation or inducement to engage in investment activity nor shall there be any sale of securities in any jurisdiction in which such offer, solicitation or 
sale would be unlawful prior to registration or qualification of such securities under the securities law of any such jurisdiction. Nothing in this presentation will in any way constitute or form part of any legal agreement or be relied upon in connection with any contract, commitment, or investment decision. Nothing in this 
presentation constitutes investment advice (and also financial or tax advice) and any recommendations that may be contained herein have not been based upon a consideration of the investment objectives, financial situation, or particular needs of any specific recipient.

Certain information in this presentation has been obtained from outside sources. While such information is believed to be reliable for the purposes used herein, no representations are made by the Company, any of the Company’s affiliates or advisors as to the accuracy or completeness thereof, and the Company takes no 
responsibility for such information. This information is current only as of its date and may have changed. The Company undertakes no obligation to update this information in light of new information, future events or otherwise. Past performance is not indicative of future results. Nothing herein is, or shall be relied on as, a 
promise or representation as to future performance. The projections, forecasts and estimates contained herein are for illustrative purposes only. Known and unknown risks and uncertainties may cause actual results to differ materially from those contained herein. This information contains certain financial projections and 
forecasts and other forward looking information concerning the Company’s business, financial condition, results of operations and prospects, and the Company is not making any representation or warranty that this information is accurate or complete. See "Forward Looking Statements" below.

By taking part in this presentation, each participant agrees to these terms, including using the information contained herein solely for evaluating the Company, either directly or by its directors, executive officers, employees, affiliates, agents, representatives or advisors. 

Forward-Looking Statements

This presentation contains certain forward-looking statements, within the meaning of the Private Securities Litigation Reform Act, that reflect the current views and/or expectations of the Company and its management with respect to its performance, business and future events. We use words such as “believe,” “anticipate,” 
“plan,” “expect,”, “intend,” “target,” “estimate,” “project,” “predict,” “guidance,” “forecast,” “guideline,” “should” and other similar expressions to identify forward-looking statements, but they are not the only way we identify such statements. Such statements are subject to a number of risks, uncertainties and 
assumptions. We caution you that a number of important factors could cause actual results to differ materially from the plans, objectives, expectations, estimates and intentions expressed in this release. Important factors that could cause such differences include, but are not limited to: external risks, including health 
threats, accidents, global instability, security breaches, terrorism and natural disasters; global geopolitical conflicts, particularly those that impact the price of jet fuel; Mexican and international economic conditions, as well as seasonality, on customer travel behavior; the current U.S.’s administration tariffs on the 
Company’s costs and the actions of other governmental authorities in Mexico, the U.S. and other countries; fuel market volatility; the Company’s capacity to fulfill the Company’s fixed obligations, obtain financing and/or maintain liquidity; the Company’s capacity to retain and attract key personnel and other professionals, 
and the Company’s labor relations with employees; the Company’s reliance on few aircraft manufacturers and other third-party providers; the Company’s aircraft utilization rate and aircraft maintenance costs; changes in landing charges, airport access fees and inadequate airport infrastructure; consumer protection 
restrictions; dependence on the Company’s main hub, MEX; air traffic congestion; the competitive environment in the aviation industry, including those arising from non-air travel substitutes; sanctions and compliance with anti-corruption, anti-money laundering, anti-drug trafficking and other ethical rules and standards; 
reliance on partnerships and alliances and challenges in entering into new ones; and other factors described in “Risk Factors” of the annual report on Form 20-F filed with the SEC on April 30, 2026. Forward-looking statements are based on information available at the time those statements are made and/or management’s 
good faith belief as of that time with respect to future events. The Company is under no obligation and expressly disclaims any intention or obligation to update or revise any forward-looking statements, whether as a result of new information, future events or otherwise.

Non-IFRS Financial Measures 

This presentation includes financial information prepared in accordance with the International Accounting Standards Board ("IFRS"). This presentation also includes non-IFRS financial information, such as Adjusted EBITDAR, Adjusted EBITDAR Margin and Net Leverage Ratio, which should be considered supplemental to, not 
a substitute for, or superior to, the financial measure calculated in accordance with IFRS. There are a number of limitations related to the use of these non-IFRS financial measures and their nearest IFRS equivalents. For example, the Company’s definitions of non-IFRS financial measures may differ from non-IFRS financial 
measures used by other companies. The Company’s presentation of such measures, which may include adjustments to exclude unusual or non-recurring items, should not be construed as an inference that the Company’s future results will be unaffected by other unusual or non-recurring items. Adjusted EBITDAR is included 
in this presentation as a valuation metric, not a performance metric. For reconciliations to the most directly comparable IFRS measure, see the appendix to this presentation. 

Market and Industry Data 

This presentation includes market and industry data and forecasts that the Company has derived from independent consultant reports, publicly available information, various industry publications, other published industry sources, and its internal data and estimates. Independent consultant reports, industry publications 
and other published industry sources generally indicate that the information contained therein was obtained from sources believed to be reliable. Although the Company believes that these third-party sources are reliable, it does not guarantee the accuracy or completeness of this information, and the Company has not 
independently verified this information. The Company's internal data and estimates are based upon information obtained from trade and business organizations and other contacts in the markets in which the Company operates and management's understanding of industry conditions. This data involves a number of 
assumptions and limitations, and you are cautioned not to give undue weight to such estimates. Although the Company believes that such information is reliable, it has not had this information verified by any independent sources. In addition, the information contained in this presentation is as of the date hereof (except 
where otherwise indicated), and the Company has no obligation to update such information, including in the event that such information becomes inaccurate or if estimates change. Subsequent materials may be provided by or on behalf of the Company in its discretion and such information may supplement, modify or 
supersede the information in these materials. Neither the Company, nor any of its respective affiliates, advisors or representatives shall have any liability whatsoever (in negligence or otherwise) for any loss or damage howsoever arising from any use of these materials or their contents or otherwise arising in connection with 
these materials. 

Trademarks 

This presentation may contain trademarks, service marks, trade names and copyrights of other companies, which are the property of their respective owners. Solely for convenience, some of the trademarks, service marks, trade names and copyrights referred to in this presentation may be listed without the TM, SM © or ® 
symbols, but the Company will assert, to the fullest extent under applicable law, the rights of the applicable owners, if any, to these trademarks, service marks, trade names and copyrights.
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Strong Financial and Operational Results despite a Volatile Environment AEROMEXICO

Performing with ExcellenceResults in Line with 2Q Guidance

3

TRASM (USD ₵)
(YoY +11%)

16.0

14.5

2Q25 2Q26

Premium Revenue Mix (1)

Record high

43% +1 p.p. YoY
+17 p.p. vs 2019

Healthy Demand Trends

Strong demand in April 
and May
Temporary demand shifts 
in June due to World Cup

World Cup Charter 
Operations

Connecting soccer teams 
between Mexico and U.S.

Highest Weekly Sales Ever

2 Top 10 sales weeks, including 
#1 in Company’s history

ASMs (bn)
(YoY +2%)

9.3

9.1

2Q25 2Q26
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Record Premium Revenue Mix Driven by a Strong Customer Value Proposition CO

Elevating Customer Value

State of the Art Premier Lounges Reopened
New Co-brand alliance

Aeroméxico - Inbursa 

#1 ON-TIME 
Performance in 1H26 (3)

Renewed Check in Facilities

4

Mexico City Airport (AICM)

Record NPS (2)

A stronger customer value proposition continues to drive premium demand and 
record customer satisfaction

New Routes Launched
Mexico City–Barcelona
Monterrey–Paris

1H26 reached 
an All-Time High
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2Q Financial Results in line with Guidance

4.6%
+2.5 p.p.

7.1%

2Q26 EBIT Margin Fuel Price Headwind
(vs. Guidance 
Assumption)

2Q26 EBIT Margin at
Guidance Fuel Price

Guidance Upper 
End 7%

Guidance Lower 
End 4%

2Q26 EBIT Margin

Our resilient model and 
disciplined approach continue to 
deliver strong performance 
despite macro backdrop and fuel 
price headwinds

Re-captured ~75% of fuel cost 
pressure on back of healthy 
underlying demand

!

5

Fuel prices were 8% above guidance assumptions,

resulting in a ~30 M headwind in 2Q26 

7.1%

Updated FY 2026 guidance reflects YoY EBITDAR and EBIT growth
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All figures in USD.

2Q26 Key Financial & Operational Indicators

Within Guidance Range

$264 M

Adjusted EBITDAR(4)

18% Margin

$68 M

Operating Income

4.6% Margin

$1,479 M    +13% YoY

Total Revenue

Total Capacity (ASMs)

+2% YoY

Liquidity to LTM Revenue(4)

22% 

Net Leverage Ratio(4)

Below 2.0x 

Strong  2Q Results In-Line with Expectations

Strong Balance Sheet

6
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Fuel Costs Mitigated by Pass-Through

$1,314 

$1,479 

35

Disciplined commercial 
execution and solid 
underlying demand 

leveraged our strong brand 
to capture premium revenue 

and offset most cost 
headwinds

~75%
Fuel Cost Recapture

Strong Revenue Growth Recaptures ~75% of Fuel Cost Increases

~75%$166 M $219 M/ =
Incremental 
Revenue

Incremental Fuel 
Expense 

Fuel Recapture 

$275 

$494 

2Q25 2Q26

RevenueUSD 
M

$166 $219

Fuel Expense USD 

M

2Q25 2Q26

7
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3Q26 Guidance(5) – Absolute EBIT and EBITDAR Growing Year-over-Year

3Q26E Guidance Assumptions Financial KPIs Guidance

3Q25 (Actuals) 3Q26 (Mid-point Guidance)

Total Capacity (ASMs)
~ +0.5% to +1.5% YoY

Total Revenue
~ 1.59 bn to 1.62 bn

~ +12.0% to +14.0% YoY

Adj. EBITDAR Margin(4)

~ 26.5% to 29.5%

Operating Income Margin
~ 14.0% to 17.0%

8

Operating Income (USD M)

253

2025 2026

~ 227 Lower End 

~ 283

Mid-point 

Upper End 

~255

Lower End 

~ 485

Adj. EBITDAR (USD M)

442

2025 2026

~ 429

Upper End 

Mid-point ~457

Total Revenue (bn)

1.42

2025 2026

Lower End 

Upper End 

Mid-point 

1.59

~1.62 

~1.61

~1.59 

3Q26 guidance assumes fuel price of $3.2 USD per gallon and average FX rate of 17.5 MXN/USD
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4Q26E Guidance Assumptions Absolute EBIT and Adj. EBITDAR above 2025 

4Q25 (Actuals Normalized 6) 4Q26 (Mid-point Guidance)

Total Capacity (ASMs)
~ +6.5% to +8.0% YoY

Total Revenue
~ 1.64 bn to 1.68 bn

~ +14.5% to +16.5% YoY

Adj. EBITDAR Margin(4)

~ 28.0% to 31.0%

Operating Income Margin
~ 15.5% to 18.5%

4Q26 Guidance(5) – Margin Expansion driven by Healthy Demand and Operating Leverage

Total Revenue (bn)

1.43

2025 2026

Lower End 

Upper End 

Mid-point 

~ 1.68 

~1.66

~ 1.64 Lower End 

~ 527

Adj. EBITDAR (USD M)

435

2025 2026

~ 469

Upper End 

Mid-point ~498

Operating Income (USD M)

236

2025 2026

~ 262 Lower End 

~ 320

Mid-point 

Upper End 

~291

4Q26 guidance assumes fuel price of $3.0 USD per gallon and average FX rate of 17.6 MXN/USD 9
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FY26E Guidance Assumptions

2026 Full Year Guidance(5): Strong Momentum in H2

Total Capacity (ASMs)

~ +2.0% to +3.0%

Total Revenue

~ 6.0 bn to 6.1 bn

~ +13.0% to +14.0%

Adjusted EBITDAR Margin(4)

~ 24.0% to 26.0%

Operating Income Margin

~ 11.0% to 13.0%

Strong demand, 
easing fuel cost 
pressures, and 

operating leverage 
set the stage for 

continued 
momentum in the 

second half of 2026

10
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Andrés Conesa 

Labastida, CEO 

Ricardo Sánchez

Baker, CFO  

aminvestorrelations@aeromexico.com
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Footnotes

(2) Calculated using airport survey responses and online surveys through promoter teams in MEX, GDL, and MTY airports.

(3) Based on on-time performance ranking of top 10 global airlines by OTP as per Cirium for 2026.

(1) Premium revenue mix consists of revenue from premium products and services above Básica / Clásica coach cabin products. Ratio is calculated based on total 

passenger revenue.

(5) Third and fourth quarter 2026 and FY 2026 outlook guidance reflects the current views and/or expectations of the Company and its management with respect to its 

performance, business and future events. We caution you that a number of important factors could cause actual results to differ materially from the plans, objectives, 

expectations, estimates and intentions expressed in this release.

Appendix

(4) Adjusted EBITDAR, Adjusted EBITDAR Margin and Net Leverage Ratio are non-IFRS measures and have limitations as analytical tools, and you should not consider them in 

isolation, or as a substitute for analysis of the Company’s results as reported under IFRS. 

No reconciliation of the forecasted amounts of Adjusted EBITDAR Margin, as incrementally adjusted, and revenue, as incrementally adjusted, for periods throughout fiscal 2026 is 

included in this presentation because we are unable to quantify certain amounts that would be required to be included in the corresponding IFRS measure without unreasonable 

efforts, due to high variability and complexity with respect to estimating certain forward-looking amounts, and we believe such reconciliation would imply a degree of precision that 

would be confusing or misleading to investors.

(6) For the three months ended December 31, 2025, we excluded an extraordinary income of $71.1 million from the sale of the Group’s 50% equity interest in MRO (TechOps), a 

joint venture owned in equal parts by Aeroméxico and Delta, dedicated to providing aircraft maintenance and repair services and non-capitalized administrative expenses of $4.3 

million related to our Initial Public Offering (IPO). 

12
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Adjusted EBITDAR Reconciliation (USD millions) 2Q26 2Q25 Var. %

Profit (loss) for the period (58) 68 -

(+) Income tax expense (benefit) (10) 17 -

(+) Depreciation and amortization (1) 193 180 7.2%

(+) Net finance cost 136 145 (6.5%)

(+) Impairment (reversal) 0 (4) -

(+) Aircraft leasing (2) 4 3 17.7%

Adjusted EBITDAR (3) 264 410 (35.5%)

(/) Total Revenue 1,479 1,314 12.6%

Adjusted EBITDAR Margin (3) 17.9% 31.2% 13.3 p.p.

1) Depreciation and amortization expense as presented in our profit or loss. 

2) Aircraft leasing is comprised of short-term rentals of flight equipment, including subject to PBH period. 

3) Adjusted EBITDAR, Adjusted EBITDAR Margin are non-IFRS measures and have limitations as analytical tools, and you should not consider them in isolation, or as a substitute for analysis of the Company’s results as reported under IFRS. .

13
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1) Net Leverage Ratio are non-IFRS measures and have limitations as analytical tools, and you should not consider them in isolation, or as a substitute for analysis of the Company’s results as reported under IFRS. .

Net Leverage Ratio Reconciliation 
(Adjusted Net Debt / Last Twelve Months Adjusted EBITDAR) June 30, 2026 December 31, 2025

Adjusted Net Debt (1) 3,032 3,031

Last Twelve Months Adjusted EBITDAR (1) 1,543 1,672

= Net Leverage Ratio (1) 2.0x 1.8x

Adjusted Net Debt Reconciliation 
(USD millions)

June 30, 2026 December 31, 2025

Total loans and borrowings, including leases 4,069 4,055

(-) Cash and cash equivalents 1,037 1,024

= Adjusted Net Debt (1) 3,032 3,031

14
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