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Disclaimer

This Presentation contains “forward-looking statements” within the meaning of Section 27A of the U.S. Securities Act of 1933, as amended (the “Securities Act”) and Section
21E of the Securities Exchange Act of 1934, as amended. These forward-looking statements are based on Grupo Aeromexico, S.A.B. de C.V. current expectations and beliefs,
as well as a number of assumptions regarding their present and future business operations and strategies and the environment in which we expect to operate in the future.
Terms such as “anticipate,” “believe,” “could,” “would,” “will,” “estimate,” “expect,” “intend,” “may,” “plan,” “predict,” “project,” “goals,” “target,” “strategy” and similar terms and
phrases are forward-looking in nature. These statements are subject to risks, uncertainties and other important factors, many of which are outside Aeroméxico’s control, and
could cause actual results, performance or achievements to be materially different from those expressed or implied by these forward-looking statements. The information
contained in this presentation is in summary form, does not purport to be complete and may be changed. It is not intended to be relied upon as legal, business, tax or other
advice and does not form the basis for an informed investment decision. You are cautioned not to place undue reliance on such forward-looking statements, because actual
results may vary materially from those expressed or implied. All forward-looking statements are based on information available to Aeromexico on this date and Aeromexico and
its advisors assume no obligation to, and expressly disclaim any obligation to, update or revise any information included in the presentation, including any forward-looking
statements, whether as a result of new information, future events or otherwise. No authority has approved or disapproved the information contained in this presentation, or the
accuracy or the veracity of the information contained herein. This presentation is neither an offer for sale nor a solicitation of any offer to buy 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 to purchase securities. The securities issued by Aeromexico and referred to in this
presentation have not been and will not be registered under the Securities Act or any U.S. state securities laws. Accordingly, securities issued by Aeromexico will be offered
and sold in the United States only to “qualified institutional buyers,” as defined under Rule 144A of the Securities Act, in reliance on exemptions from registration provided
under the Securities Act and the rules thereunder, and outside the United States in accordance with Regulation S under the Securities Act. The securities referred to in this
presentation have not been and will not be registered with the Mexican National Securities Registry (Registro Nacional de Valores) maintained by the Mexican National
Banking and Securities Commission (Comision Nacional Bancaria y de Valores or “CNBV”), and therefore, may not be offered or sold publicly in Mexico. The securities issued
by Aeroméxico and referred herein may be offered and sold in Mexico on the basis of a private placement to investors that qualify as institutional investors (Inversionistas
Institucionales) or accredited investors (Inversionistas Calificados) solely pursuant to one of the private offering exemptions set forth in Article 8 of the LMV. Aeroméxico will
notify the CNBV of the terms and conditions of any offering of the securities outside of Mexico. Such notice will be submitted to the CNBV to comply with Article 7, Second
Paragraph, of the LMV and regulations thereunder, for informational purposes only. The delivery to, and receipt by, the CNBV of such notice does not constitute or imply a
certification as to the investment quality of the securities, the Issuer’s solvency, liquidity or credit quality or the accuracy or completeness of the information set forth in this
presentation. Information contained in any offering material related to the securities, will be solely the responsibility of the Issuer and has not been reviewed or authorized by
the CNBV. Nothing in this presentation is intended to be taken by, and should not be taken by, any individual recipient as investment advice, a recommendation to buy, hold or
sell any security, or an offer to sell or a solicitation of offers to purchase any security. An offer to sell or a solicitation of an offer to buy any securities issued by Aeroméxico will
occur solely by means of a confidential offering memorandum which may contain information different from the information contained in this presentation. Such confidential
offering memorandum will contain detailed information about the Issuer, the Guarantor and their business and financial results, as well as the Guarantor’s financial statements.
Competitor information shown herein has been obtained from the public filings of such competitors, and has not been independently verified by us or, to our knowledge, by any
other source and we do not guarantee the accuracy and completeness of such information.
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Aeromexico’s Evolution in the Past Decade

100% of
Aeromexico was
Acquired by
Mexican Investors
and Citigroup
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Position in Club
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AIMIA
New contracts for 100
incoming pilots Aircraft Order
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Open Skies Trans-border
Agreement JCA Begins

Arrival of First
737- MAX
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Offers Exclusive
Dreamliner Widebody

\ Experience

Offers free messaging
and wi-fi on 787 fleet
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JCA and Tender Tender Offer
Offer Intention concluded - 49%
Announcement Equity Stake

&L A L A A¥ AEROMEXICO. 4



Only Full Service Carrier in Mexico

@ Premium Revenue Carrier

= Focused on the profitable business traveler and
international traveler segments

= Only carrier in Mexico that offers different
segmentation services (Premier, AM Plus, and
Economy)

= Leading position at the primary cities and busiest
airports across Mexico

= 1257 aircraft with an average age of 9.5 years
= 577 daily flights

= 20.7 million passengers?

J «\ Successful Partnership With Delta and Founding Member
4>  of SkyTeam Alliance

ADELTA <A M
Joint Cooperation )‘&

X

()

Agreement in Transborder
Market

49% ownership* in Aeromexico

x' Unique (Global) Hub & Spoke Network

As of 4Q 2019
Consistent Financial Performance
@. Majority Shareholder of Mexico’s Largest 3 2 Asia 21
e Loyalty Program US & Canada
g 2
r-4
&)‘ = ~51% stake in Club Premier \ ;
42 : -
= ~6.6 million Club Premier members domestic 5 Europe
= Asset light business model with solid free cash 15
flow generation South and Central
America & Caribbean
Notes:
1. Not considering the grounded 737 MAX aircrafts. As of September 2019 3. According to AIMIA. During 2018
2. According to Direccion General de Aviacion Civil during 2018 4. Represents voting rights, however Delta has an economic interest of 50.7%, as of April 2019
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Ten Years Ago, We Charted a New Path And We Have Delivered

Financial Improvement Diversify as Premium Carrier
Leaner Cost Structure 3
CASK ex. Fuel (US$ Cents) 2008 TO DAY

Refocused = < 30 Int'l destinations 43 Int'| destinations
1 Commercial = Stronger presence in
6.0 2 he Mexico City hub
~_ <0.09 Strategy the Mexico City hu
4.8 Enhanced = Outdated Product =  Flat-bed, Wi-Fi, video-on-
_— Customer demand, free messaging
. 4
Experlence = NPS >35%
YE 2008 YE 2019
= Mishandled Bagg(?ge = Synergies with Delta
Lower Leverage Rate above 7.9% * Mishandled Baggage
Adj. Net Debt EBITDAR (x) = Completion5: 98.05%’ Rate below 0.3%

= Completior?: 99.8%
Fleet Simplification

18.4
4.5, S SAAB 340 ' o
3.6 Operational - Embraer 145 Embraer 170/190
- . MDS80s
A Excellence -
klfht

2 e - B737
VE 2008 VE 2019 K s B737-700s/800s NG MAX
L - L — s=—=e. B757s
Stronger Liquidity Position |
Cash to Revenues (%) h’ — B767s -
: B787s
& B777s
13.2 ==
\,lgob"s 7 Fleet Families” 3 Fleet Families
X\
2.0 Institutionalization = Private after state- = Publicly traded
I i
& Corporate ownership for decades = Delta 49% and JCA®
- YE 2008 YE 2019 Governance

1. Assuming an FX rate of Ps$ 11.14 per US$, equivalent to the annual average rate published by the Mexican Central Bank (Banxico) for the year ended 2008, due to high levels of volatility in the peso in 2008. We present this amount in dollars for comparability purposes only; in case

that the amount were expressed in pesos, results may vary

. Lease liabilities recognized as of January 1, 2019 , applying the new accounting methodology (IFRS 16)

. As of December 2019, unaudited reports.

. Net Promoter Score

. Completion defined as non-cancelled flights among all flights g.‘ AEROMEXICO. 6
For the year ended December 31, 2011 = T ——

. As of December 2006

. Aeromexico’s and Delta’s Joint Cooperation Agreement
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Investment Thesis

O 1 Favorable Demographics for Long-Term Success

02 The Premium Revenue Carrier in Mexico with a Resilient Business Model

03 We Have a Comprehensive Risk Management Strategy

04 Successful Partnership with Delta Providing Significant Synergies for Aeromexico

05 Strategic Focus on Improving Premium Revenues While Reducing Costs

06 Highly Recognized and Regarded Brand Among Travelers

07 Environmental Social and Governance
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01 Favorable Demographics in Aeromexico’s Core Market

Mexico’s Growing Middle Class With a Propensity to Fly

Population Pyramid Population Breakdown'
D - X+25 MM people
emographics in MM

2018 2050 . |__'
11% 9

90-95 90-95 I & I | 11% . )
8084 opm 80-84 103mm I 13% 18 I 14% 18
7074 77T —— T ! 7074 17T e — | 15 I 1o

: [ — 1 ! T : I I 5 I o
60-64 | —— | 60-64 | H o 1 k)

\ —— 1 h \ = 1=
50-54 I —— : 50-54 |

: I | 1 : 30%
40-44 | 40-44 ! 18%
30-34 | 30-34 ! !
w2 | : w2 | =
10-14 10-14 14% 15%

0-4  eo—— 0-4 eo——
6) (4 2 0 2 4 6 6) 4 2 0 2 4 6 2016 2025E*
6 4 @ 6 4 @ aC.  mE =D - c o aAB
" Men Women
Expansion of In-bound Travelers to Mexico
International Travelers International Travelers Spend
MM US$ MM

el $22,510
V

w $13,370

$7,493

19
1999 2001 2003 2005 2007 2009 2011 2013 2015 2017 1998 2008 2018
Source: CANERO, Bloomberg, Wall Street Report 2019
Notes:
1. We have made an estimation for 2025, using as baseline the socioeconomic status distribution (SSD) generated by the Mexican Association of Marketing Research and Public Opinion Agencies (AMAI), with information from the 2016 national income and . AEROMEX'CO 9

expenses survey of INEGI. For the estimated growth, we applied the historic middle-class growth estimated by INEGI (2000-2010), which is 4.1%, to the middle-class group identified in the baseline distribution (C+, C, C-). We also assumed that the upper level
of the low class (D+) experienced social mobility in the 2025 period, shifting into middle class C-. We cannot assure you that our estimation or the assumptions upon which it is based are correct or accurate



01 Underpenetration to Support Long-Term Demand

Air Travel Penetration?

As of 2017
4.0 1 Air Travel Industry Underpenetrated in Mexico when compared to
other Emerging Market countries
3.5 - Australia
Long-Term Potential within a sizeable market
3.0
2.5 A
c
o 20 -
‘§ ________________________________
‘2’ Developed Markets?
o ' Average: 1.8
o Germany

France
Italy

India

0 10,000 20,000 30,000 40,000 50,000 60,000 70,000
GDP per Capita

(0.5)

Source: World Bank and Wall Street Research

Notes:

1. Bubble size represent total aeronautical passengers. Penetration is calculated as passengers transported divided by total population

2. Emerging Markets includes Chile, Brazil, China, Colombia, India and Mexico g‘

3. Developed Markets includes USA, Australia, Germany, Canada, UK, Belgium, France, Italy and Spain =' AERO'M__E_X_IE(_) 10



02 The Premium Revenue Carrier in Mexico

Unique Hub & Spoke Network
As of 4Q 2019

A’)Vancouver Q Calgary

Ol Leading Position in Mexico City Hub

Market Share in Mexico City International Airport!

T Montreal.o
Se\an{(\eb A Tororito
‘ SAL oty Minngapolis A
alt Lake City N .~
San anciscuSagame “\J Q\ \..:\\’\ IwDéhvg; Chmgo?/’ etto't//A’:Néw ;{érk _,ﬁ‘é’ffﬁ (} Amsterdam
San JWS@?{Ssno AL N S e / =
(\1\!?5 \\ngas\\\\ N[\ '1” Z /': 7 // > P e o
\ﬁ;ﬁ{"“aﬁa\l \ i A — Wasit—e
/ A _—1—90 Barcelona
AF AEROMEXICO Others VAN o
/ \ A\ i
Seoul ~_ QO 7 Havana
. . . . =T . —
O 2 #1 in International Passengers in Mexico? a Santo Domingo
International Market Share? = - g
s \\S_an\;eé\rb\Sugi\i
O Guatemala i
O San Salvador \
;E»T\QOManagcuxaP;hama
Our network focuses AN
16% 8% '12% 9% on the most important AR S A
domestic routes for NG,
business travelers in R
3 M) AEROM_E__X__IEFQ AA*  UAS Others MeX| co 5 oLr}a\ "
N
ADELTA . =
We offer more frequencies, \ S
.. N Sao Paulo
better connectivity and
Source: Direccion General de Aviacion Civil fI | g htS a_t more t| mes th an qan\n(aj . \Eﬁenos Aires
de Chile

our competitors

Notes:

1. As of December 31, 2018

2. For flights with origins or destinations in Mexico

3. During the nine month period ended on September 30, 2019
4. AA = American Airlines

5. UA = United Airlines
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02 Resilient Business Model Despite Increased Local Competition

Aeromexico Has Achieved Consistent Financial Performance

Source: DDS, Public Companies Filings

Low Cost Carriers Have Significantly Increased Capacity... ...But We Remain the Best in Capturing Value

Domestic Capacity Growth by Carrier USS Cents | RASK Stage Length Adjusted23 (FY 2018)

Domestic ASKs?! have grown 87% since 2013 at the
Expense of Industry’s Profitability

6.74

Aeromexico is a Premium Revenue Carrier higher RASK
than other competitors

187%

116% 116%

113%

111%

108%

2012 2013 2014 2015 2016 2017 2018 2019

45 acromexico 5 ¥ Interset volaris - vivaaerobus
Dom ASKSs YoY Index (%) == GDP YoY Index (%)

Notes:

1. Our calculation of domestic ASKs, and RASK stage length adjusted may be different from the calculation used by other companies, including our competitors shown herein due to, among other things, different accounting principles or different application of

accounting principles. Therefore, the measures shown herein may not be comparable. The competitor information shown herein has been obtained from the public filings of such competitors, and has not been independently verified by us or, to our
knowledge, by any other source and we do not guarantee the accuracy and completeness of such information g
. Stage Length Adjustment @1,000 kilometers. Stage length adjustment formula: ([reported stage length / 1,609.3]".5) times respective carrier unit revenue =. AERO'MEX_,___"EE) 12

. Assuming FX rates of Ps$18.73 per US$ for Q1, Ps$19.41 per US$ for Q2, Ps$18.98 per US$ for Q3, Ps$19.82 per US$ for Q4, equivalent to the quarterly average rate published by Banxico for each quarter of the year ended 2018, a standard market
practice for the calculation of stage length measures

N



03 We Have a Comprehensive Risk Management Strategy

Revenue Diversification + FX Rate Natural Hedge + Fuel Hedging Strategy

Hedge between 40% and 60%

of anticipated fuel consumption
for next 12 — 18 months on arolling
basis

Revenues ! Revenues !

MXN
North & South

America

X Increase fares or impose fuel

surcharges to pass on the

increase in fuel prices to passengers

Europe & Asia USD

Risk management
Aircraft

250

200 -
. Costs? :
Mexico 150 - EE I éi'
exibility 1 =

100

50

Year

0 Y . ; :
2020 2021 2022 2023 2024 2025 2026
No route represents

more than Aircraft Staggered Leases

10(y Fleet 2020 2021 2022 2023 2024 Total
0 USD Regional Total 1 11 11 10 1 45
Of Aeromexico’s Narrow Body Total 12 8 8 7 2 37
revenues Wide Body Total 3 3
GAM Total 23 19 19 20 3 84

\/

Resulting in Lower Earnings Volatility

Notes: ¥ AEROMEXICO 13
1. For the full year ended on December 31st 2019 N



04 Successful Partnership With Delta...

ADELTA | .~

Z)
¥ AEROMEXICO
By Working Together We Have... Strategic Alliance in the Largest Air Transport Market in
the World
09 Transported ~24% of the total trans-border
S  passengers in Mexico!
. Significantly improved our margins as a /
result of operating together in 12 airports
i
O Miami
Increased our NPS in the transborder market
I by 14 points

We transported more than 16 million

Achieved substantial fuel savings by passengers in trans-border market*
partnering together in international tenders

=i ~20.0% passenger growth from May 2017 to
Dec 20192

Notes:

1. From May 2017 to December 2019 g.‘ AEROMEX{____IEF) 14
2. From Dec 2017 to December 2019 -



04 ...Expected to Yield Significant Synergies Going Forward

»
L

Revenue Unit
Premium Cost

35 initiatives identified to drive
substantial synergies across a five
year period

Of which 20 have been already been
initiated

Potential business opportunities
from Delta’s 20% acquisition in
LATAM, if any, have not been
guantified as of yet

Revenue
Efficiency

Cargo
Transatlantic Partnership

Revenue Management & Sales

Network

Supply Chain & Procurement
Airports
Fleet & Maintenance

Technology & Systems Alignment

¥ AEROMEXICO. 15



04 Aiming For Premium Revenue While Maintaining Our Cost Efficiencies

CASK Stage Length Adjusted?? RASK Stage Length Adjusted??

USS Cents | 9M 2019

USS Cents | 9M 2019

?,fgg; 11.25

g UNITED
ZLATAM 6.67 o American e 10.43
o
>
Airinee 2. 6.78 &
©
o) ;
Faska 7.62 > jetBlue 8.72
: 3
jetBlue 7.89 5 Alaska 8.70
8
Avianca\_ 8.69 i Avianca\, 8!14
5
= Aioea . 7.87
O | |
©
R 0.73 s
<
(@]
UN ITE:! 'f_\S
Source: Public Companies Filings Average Average: 8.92
Notes:

1. Stage Length Adjustment @1,000 kilometers. Stage length adjustment formula: ([reported stage length / 1,609.3]".5) times respective carrier unit cost/revenue
2. Our calculation of RASK stage length adjusted and CASK stage length adjusted may be different from the calculation used by other companies, including our competitors shown herein. Therefore, the measures shown herein may not be comparable. The
competitor information shown herein has been obtained from the public filings of such competitors, and has not been independently verified by us or, to our knowledge, by any other source and we do not guarantee the accuracy and completeness of such

information
3. Peer Group includes Alaska Airlines, American Airlines, Avianca, Copa Airlines, Delta, jetBlue, Latam and United Airlines
4. Assuming FX rates of Ps$18.73 per US$ for Q1, Ps$19.41 per US$ for Q2, Ps$18.98 per US$ for Q3, Ps$19.82 per US$ for Q4, equivalent to the quarterly average rate published by Banxico for each quarter of the year ended 2018, a standard market ' AEROMEX'CO 16
= — =

practice for the calculation of stage length measures
5. Information for Aeromexico is unaudited for FY 2019



05 Strategic Focus to Increase Premium Revenue

Significant Opportunities to Increase Premium Revenues Through Greater Segmentation, Personalization and
Standardization

Basic Classic Flexible Comfort Premier Class

+ AEROMEXICO

uuunmL RN -,
\\——-

S— —

Focus on Premium Products to Drive Significant Revenue Opportunities

=¥ AEROMEXICO 17



05 Fleet Plan to Bring Cost Efficiencies and Revenue Optimization Opportunities

Cost Savings From Upgauging Expected to Result in:

QFleet Optimization Plan: 737-700/800 to 737 MAX 8/9 Continued annual seat growth

Expected efficiencies:

 Increase fuel efficiency and crew productivity

'ﬂ-ﬂn-ﬁ_a-,‘ma«- -2
Q = ¢
-

* Reduce inventory and training costs

+ Achieve greater operational efficiency and flexibility

* Increase our capacity to service our AICM slots

eRegionaI Fleet Project (E190/A220/E2195/B737 MAX)

» Standardizes product, allowing for more premium revenues, particularly in the
domestic market

 Enables Aeromexico to effectively compete with low-cost carriers in high density
markets

large and medium gauge aircraft

Reduced cost per seat for
Aeromexico’s Fleet Plan expected to be completed by 2025

¥ AEROMEXICO. 18



O5 Increasing Talent Development and Productivity

Aeromexico is continuously investing

in hiring and retaining the best team in Working Together to Increase Productivity
the market across multiple human capital

development initiatives

Aeromexico expects to increase its percentage of pilots and flight
attendants under new labor productive agreements in the next few

. years
Multiple career programs such as

Aeromexico & Delta Talent Exchange and
Aeromexico Career Development program W

International management to enhance
depth and breath of experience across of the
company

IM\ New labor legislation could potentially
%
(4

%, create an opportunity to level the playing field

¥ AEROMEXICO. 19



06 Highly Recognized and Regarded Brand Among Travelers

Strong Airline Brand Focused on Improving Client Satisfaction
Brand Equity - % Net Promoter Score - %
+200 bps > @ Domestic Transborder
g ® ———-——-"" T ) 56 52 53
+8.8% 38
. -30 bps
-.I -
+14.4%
HBObPS - > @
e & 75
57 ' ¥ AEROMEXICO. %) ¥ AEROMEXICO % ADELTA
2015 2018 2014 m 2019 2014 m 2019
Source: Milward Brown (Brand Dynamics) Source: Top Down Aeromexico
Highly Recognized Brand Supported by Mexico’s Premium Coalition Loyalty Program
HSBC4X» @BARCLAYS
— tles «» Santander DEEGTR
'~ @) OFFICIAL AIRLINE RATINGS™ o Marrott o e
Global Traveler FIVE STAR =)
/" Best Airline in Mexico ! * % K Kk o e
IHG Allitalia

CLUB PREMIER &

Ir Carnival
X o
Celebrity Cruises ™

Notes:
1. 2018 award, ninth consecutive award

¥ AEROMEXICO 20



O/ Environmental, Social and Governance

Environmental

Young and efficient fleet
Vuela verde certificates

Corsia Programs
Reduce/ substitute single — use plastics aboard our fleet

Social

* Programs aligned to the UN 2030 Development Goals
/ Alas & * Anti human trafficking Strategy

del mundo « Corazon Azul Program

+ Alliances with CNDH, UNODC and Global Compact.

» Alas del Mundo Sponsorship Programs : 70 NGOs sporsored,3,570 community work
donated by our staff.

Governance

* Code of Conduct
» Corporate Policies:
* Audit and Corporate Practices Committee

¥ AEROMEXICO. 23
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Aeromexico’s Focus

Solidify Our Premium Continue Benefiting From Our
Revenue Advantage Successful Partnership With Delta

Strategic Focus on Increasing
Revenue While Maintaining
Our Cost Efficiencies

Committed to Maintaining Our
Solid Balance Sheet

¥ AEROMEXICO. 25



¥ AEROMEXICO %)

Karen Olivo Santana Jonathan Wallden

VP Investor Relations Sr. VP Financial Planning & Investor Relations
Contact Information: Contact Information:
aminvestorrelations@aeromexico.com jwallden@aeromexico.com

Tel (+52) 55 9132 4477 Tel (+52) 55 9132 4477
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