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Full Year 2011 and Q4’11 Results 

Vueling Airlines, 28th of February 2012
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Highlights 
& Market

A.

1. Highlights

2. Market evolution

3.
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3. Fuel and dollar



o In 2011, passenger traffic rose by 11.6% driven by a significant 
capacity increase (+5.5% in ASK and +8.7% in seats) and a 
higher load factor (+2.4pp)

oRASK improved by +2.8% in 2011 despite increased competitive 
pressure and a weak macro environment

oCASK ex-fuel was in line with 2010 at constant currency and 

oVueling full year 2011 EBIT reached €11.4m

HIGHLIGHTS
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oCASK ex-fuel was in line with 2010 at constant currency and 
stage length (+1.1%) 

oThe net result amounted to €10.4m despite fuel prices +40% 
higher than last year

oVueling maintained a strong balance sheet structure with a net 

cash position of €246.5m as of December 31st 2011
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The Spanish market grew driven by European 
traffic as domestic demand remained weak

Market Growth (% passenger change year-on-year)

MARKETS

TotalSpain-EuropeSpain-Spain � The domestic traffic 
contracted in Q4’11 
on capacity cuts and 
disruptions (strikes)

� Spain to Europe 
traffic grew close to 
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1%
0%

3%

-5%

2%

Source:AENA and Vueling estimates. Not excluding the volcano effect:  H1’11: SPA-SPA=+2%, SPA-EUR=+14%, Total=+10%. 
FY 2011: SPA-SPA=+0%, SPA-EUR=+11%, Total=+8%.

Q3’11
Full Year
2011

H1’11 
ex-volcano Q4’11

traffic grew close to 
10% over the year

� The Spanish 
domestic market 
remained flat year-
on-year



Beyond the Spanish market, Vueling is starting
to show leadership at other European airports

FY’11 Market share

MARKETS

� Vueling maintains 
leadership at several 
Spanish airports

� Vueling increased 
passengers by +7% 
compared to 2010 at 

1st

1st

Ranking

Barcelona

Bilbao

FY’11 Barcelona airport
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Share
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compared to 2010 at 
its home hub in 
Barcelona

� Non-domestic 
markets shares 
gained relevance

1st

2nd

3rd

Bilbao

Sevilla

Paris Orly*

Toulouse* 5th

Vueling Ryanair
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Spanair

13%

10%

Fiumicino* 5th

23%

25%

6%

3%

3%

Source: AENA and Vueling estimates. Includes long haul traffic figures. * Measured in seats offered.
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High oil prices, with an average which
remained above $110 per barrel

Brent barrel price evolution

+40%

112.1

79.9

$/bbl average price

FUEL &
DOLLAR

� Oil price rose 40%*

vs. last year in FY’11

� The oil price 
averaged around 
$112 per barrel

� The euro / dollar 

20112010
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60$

DecSeptJunMarJan

+5%

FY 2011

1.392

FY 2010

1.326

FY 2011FY 2010
� The euro / dollar 

exchange rate 
improved by 5% in 
FY’11, despite 
unfavourable 
movements in Q4’11

€/USD evolution €/USD average price

1.50

1.40

1.30

1.20

1.10

DecSeptJunMarJan

20112010

Source: Reuters *Brent barrel, Jet fuel rose 41%



Financial
Review

B.
1. P&L Overview

2. Activity

3. Revenues

4.
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4. Costs

5. EBIT Review

6. Balance Sheet & Cash Flow



P&L
OVERVIEW

+5%167.0176.1

+28%-45.2-57.8

Q4’11 Q4’10

Revenues 
(€m)

Fuel (€m)

YoY
change 

+1%3,1033,131

+11%2.52.8

Q4’11 Q4’10

ASK (m)

Passengers
(m)

Financial results Q4’11Performance indicators Q4’11

The higher fuel cost had a negative impact
on EBIT performance in Q4’11

YoY
change 
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+3%-103.9-107.5

+15%-25.3-29.2

-10.9m-7.5-18.4

Opex (€m)

D&R (€m)

EBIT (€m)

+4%5.385.62

+5%4.174.36

RASK (€c)

CASK 
ex-fuel (€c)

� RASK increased in Q4’11 by 4.4% on improved load factors (+4.9pp) and a shorter stage 
length (-3.5%)

� CASK ex-fuel increased by (+3.1%) at comparable stage length mainly due to lower 
utilization 

Load factor
(%)

+4.9pp71.7%76.6%

Source: Vueling     Note: Load Factor: RPK/ASK; D&R: Depreciation + Aircraft Rent; Opex: Other operating expenses



P&L
OVERVIEW

Revenues 
(€m)

Fuel (€m)

ASK (m)

Passengers
(m)

Financial results FY 2011Performance indicators FY 2011

+8%796.5863.5

+38%-184.0-253.5

FY 2011 FY 2010

+5%13,56914,314

+12%11.012.3

FY 2011 FY 2010
YoY

change 
YoY

change 

Despite higher fuel costs, Vueling obtained a 
positive EBIT of +€11.4m
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Opex (€m)

D&R (€m)

EBIT (€m)

Source: Vueling     Note: Load Factor: RPK/ASK; D&R: Depreciation + Aircraft Rent; Opex: Other operating expenses

RASK (€c)

CASK 
ex-fuel (€c)

+7%-451.7-485.1

+13%-100.7-113.4

-48.7m+60.1+11.4

+3%5.876.03

+3%4.074.18

207.0246.5 +39.5m
Net cash
(€m) 

Load factor
(%)

+2.4pp73.2%75.6%

� Vueling delivered its third consecutive year of positive EBIT result and further 
strengthened its cash position



+11.6%

12,316

11,036

Load factor1 Seats (‘000) Pax (‘000)

Vueling achieved a higher load factor whilst 
managing a significant growth in capacity

+2.4pp

76%
73%

+8.7%

16,518

15,194

ACTIVITY

� Capacity, measured 
in seats, grew by 
8.7%

� Vueling managed 
the capacity increase 
efficiently, improving 
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FY 2011FY 2010FY 2011FY 2010 FY 2011FY 2010

Source: Vueling     (1) RPK/ASK

efficiently, improving 
the load factor by 
+2.4pp

� Passengers were up 
by 11.6% to 12.3m



Revenues (€m)RASK (€c)

Revenues increased by 8.4% driven by activity
growth and RASK improvement

+5.5%

14,314

13,569

ASK (m)

+2.8%

6.03
5.87

+8.4%

863.5

796.5

REVENUES

� The activity 
increased by 5.5% 
in ASK’s while the 
stage length 
decreased by 3%

� A higher load factor 
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FY 2011FY 2010FY 2011FY 2010 FY 2011FY 2010

� A higher load factor 
(+2.4pp) and stable 
average fares 
contributed to the 
RASK improvement

� Total revenues 
increased by 8.4%

Source: Vueling



� New revenue and 

capacity management 

initiatives resulted in a 

positive revenue 

performance in FY’11

� The higher load factor 

+2.8%

+6.03+0.02
+0.08

+0.06

RASK improved by 2.8% driven by improved  
performance and higher load factors

Impact of key factors on RASK (€c)

UNIT
REVENUES
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� The higher load factor 

contributed to the RASK 

increase in FY’11

� A shorter average 

sector length had a 

positive effect on RASK

� Ancillary increase even 

with a stronger off-line 

channel
RASK 

FY2011
Ancillary 
Revenues

Sector
length

Revenue 
and capacity 
optimization

+0.06

RASK 
FY2010

+5.87

Source: Vueling



CASK ex-fuel was in line with 2010
at a comparable stage length

Costs (€m)CASK (€c.)

14,314
13,569

5.5%

ASK (m)

+30%

5.95

1.77

5.43

1.36

+9.6% +15.7%

+38%

852

254

736

UNIT
COSTS

� Total CASK was 

9.6% higher due 

to a 30% increase 

in fuel-CASK

� CASK ex-fuel 

increased by 3% 

14

+3%

+30%

FY 
2011

4.18

1.77

FY 
2010

4.07

1.36

Var.

fuel

ex-
fuel

Var.

+8%

+38%

FY 
2011

599

254

FY 
2010

552

184fuel

ex-
fuel

FY 
2011

FY 
2010

increased by 3% 

(1.1% at a 

constant currency 

and stage length)

� The fuel-CASK 

increase was 

partially offset by 

hedging

Source: Vueling



+1.1%

-0.08

+0.08

+0.04

+4.18

+4.14
-0.02+0.08

Vueling maintained its ex-fuel CASK level
on a pro-forma basis

Impact of key factors on CASK ex-fuel (€c)

UNIT
COSTS

� While pro-forma ex-

fuel CASK increased 

by 1.1% due to 

lower aircraft 

utilization and 

inflation...
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Inflation CASK 
ex-fuel 
2011

Cost 
reduction

Utiliza-
tion

CASK 
ex-fuel 

pro-
forma 
2010

+4.14

Dollar 
and 

Hedging

Stage 
length

CASK 
ex-fuel 
2010

+4.07
� ... it was mitigated 

by the Vueling’s

continuous cost 

reduction 

programme

Source: Vueling
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80%

60%

40%

20%

0%

1,000$

50%

1,006$

32%

1,012$

45%

995$

57%

987$

76%

884$

64%

100%

The hedging policy continued to mitigate 
the fuel price increase

Fuel hedging
� 50% of the fuel needs 

for 2012 are hedged at 

an average price of 

$1,000 per tonne

� 75% of the dollar 

needs for 2012 are 

hedged at 1.40$/€

$
/J
e
t 
fu
e
l 
M
t

FUEL & 
CURRENCY
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00%

FY 2012Q4’12Q3’12Q2’12Q1’12FY 2011

Dollar hedging

hedged at 1.40$/€

0.0

100%

80%

60%

1.5

1.0

0.5

1.41

74%

Q1’12

1.41

83%

FY 2011

1.36

67%

1.40

72%

Q2’12

40%

20%

0%

FY 2012

1.40

75%

Q4’12

1.39

73%

Q3’12

€
/$

Source: Vueling



Vueling implemented a purchasing policy
to manage the cost of CO2 emissions rights

CO2

EMISSIONS

5$
DecNov

20$

15$

10$

OctJunMay SeptAgoEne JulMarFeb Apr

20112010 o 50% of the annual 

CO2 needs have 

been purchased in 

Q1’12

o The cost of CO2 

emissions is 

CO2 price evolution (€/mt)
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DecNovOctJunMay SeptAgoEne JulMarFeb Apr

80%

60%

40%

20%

0%

Q4

15%

Q3

15%

Q2

20%

Q1

50%

Source: Vueling

emissions is 

estimated around 

0.03 €c. per ASK 

(assuming a price of 

7.6€/tonne)

Annual CO2 purchasing policy



-51.0+60.1

Vueling delivered its third consecutive year
of positive EBIT result

EBIT
REVIEW

Impact of key factors EBIT (€m)

o Fuel cost increase is 

the main driver 

affecting 2011 EBIT

o Positive revenue / 

capacity 

performance and the 
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EBIT         
FY2010

EBIT 
FY2011

+11.4

Utilization

-12.0

Cost 
Savings*

+11.0

Inflation 
& Others

-6.0

Perfor-
mance

+9.3

EBIT 
pro-forma

+9.1

Fuel, 
Dollar & 
Hedging

Source: Vueling *Cost savings ex-fuel.

performance and the 

cost savings 

achieved offset 

lower a/c utilization

o EBIT was positive for 

the third consecutive 

year



+39.5

246.5

207.0

Vueling continued to strengthen its balance
sheet, maintaining a solid cash position

BALANCE
SHEET

39% 40%40%

Balance Sheet
Year End 2010

∑ €511m ∑ €600m

Balance Sheet
Year End 2011

Net cash (€m)
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20112010

7%

26%

28%

39%

45%

10%

45%

7%

23%

30%

40%

41%

19%

40% Equity

Short term
liabilities

Non-current 
assets

Current 
assets

Cash & 
equivalents

Long term 
liabilities

Forward
Booking

Equity

Short term
liabilities

Non-current 
assets

Current 
assets

Cash & 
equivalents

Long term 
liabilities

Forward
Booking

Source: Vueling



+246.5

-11.9

-6.8

+23.7

+13.0

+39.5

Vueling kept generating a positive cash flow 
above the operating profit

CASH 
FLOW

Impact of key factors on Cash Flow (€m)

� The positive working 

capital contributed 

to strengthen net 

cash by €13m

� 2011 CAPEX was 

limited to €6.8m
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2011 
Net cash

Other**Capex

+207.0

Depreciation 
and 

Amortisation

2010 
Net cash

+14.9

Other 
Non-Cash 

Items*

Profit 
before tax

+6.6

Working 
Capital

Source: Vueling. *Other non-cash items: Expense provisions, accruals and other. **Other includes fleet-related deposits and guarantees.

limited to €6.8m



Business
Review

C
1. Growth
2. Transfer passengers
3. Madrid operation
4. Operating performance
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4. Operating performance

5. Cost control



Vueling showed a strong passenger growth
in both domestic and international markets

Passengers in FY2011 (‘000) 

+12%

12,316

657

GROWTH

� Vueling achieved a new 

record of carried 

passengers in 2011

� New bases in Toulouse 

and Amsterdam 

contributed to the 
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FY 2011Inter-
national

Domestic

623

FY 2010

11,036

contributed to the 

international growth

� 8 new international 

routes from Barcelona 

airport 

� Madrid operation with 

Iberia also contributed to 

traffic growth

Source: Vueling



+6x

972316

656

56

Transfer passengers FY2011 (‘000 pax)

Vueling carried one million full-service transfer 
passengers during 2011

TRANSFER
PAX

� Vueling carried 972K 

transfer passengers 

in 2011

� The number of 

transfer passengers 

in Barcelona was 4 

23

Connecting 
pax FY 2010

168

Connecting 
pax FY 2011

Vueling-
Other Airlines

Vueling-
Vueling

in Barcelona was 4 

times higher than 

previous year

� Vueling-Other 

Airlines transfer 

model is proven to 

be successful, 

offering significant 

growth opportunities

Source: Vueling



Vueling has proven that it can be
a profitable hub-feeder

Paris

Barcelona

Venice

Bucharest

WarsawAmsterdam
Berlin

Copenhagen

MADRID
OPS

� The Madrid operation 

is showing a good 

overall performance

� The operation will 

end on 30th March, 

2012

24

(1) On time performance
(2) Accumulated to December’11
(3) Claims per 1,000 passengers

Rome

Majorca

Malaga

Lanzarote

Madrid

Alicante

Bucharest

Fuerteventura

Ibiza

Malta

Menorca

Winter season routes Iberia operation

Non Iberia operation routes

� Capacity equivalent 

to 2 aircraft in 

winter’11/12

� Positive RASK 

contribution

� The number of 

customer claims is in 

line with Vueling’s

network average

Summer season routes Iberia operation

MAD KPI’s

SEAT (‘000) 1,179

ASK (m) 861

OTP(1) 81%

145

248

85%(2)

FY2011
WINTER 
11/12

Claims(3) 3.9 4.5(2)



100%

90%

80%

70%

EXCELLENT
EXECUTION

Q4’10 Q4’11

Excellent execution: consistently high On-Time-
Performance and passenger recommendation levels

OTP and passenger recommendation levels 
Q4’10 vs. Q4’11

o For the full year 

2011, OTP was 85% 

in 2011, 11pp higher 

compared to 2010, 

when it was at 74%

o Recommendation 
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10%
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60%

91%

78%

92%

89%

OTPRecommendation level

o Recommendation 

level was at 92% in 

Q4’11

o “9 out of 10 

business passengers 

recommend 

Vueling”(1)

(1) Source: Market surveys conducted by independent third parties.



Vueling obtained a further structural cost 
reduction of €16.7m in 2011

Cost savings realized in 2011 (€ ‘000)

+27%

16,651

13,116

COST
CONTROL

o Most cost savings 

are sustainable and 

will be maintained

o 88 initiatives 

achieved €16,651K 

savings 
34%

28%
Fuel

Corporate
Services

26

Source: Vueling

Realized 
2011

Target 
2011

savings 

11%

10%

17%
Operations

Fleet

Marketing 
& Sales



D.
Outlook 1.Key goals 2012

2.Outlook 2012
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Growth: 
Taking advantage
of new growth opportunities

Cost reduction: 

Key goals 2012
KEY GOALS

2012

o +(20-25)% seats
o Increased network connectivity 

o €14.2m savings target

1.

2.

Goals Targets

28

Cost reduction: 
Cost reduction program

Revenue: 
New initiatives for revenue
optimization

New airline agreements: 
More interline agreements
with other carriers

o €14.2m savings target
o Maintain CASK ex-fuel

o New Skies, more business 
pax, offline channels

o 2 to 4 new agreements

2.

3.

4.



1. Growth

New market conditions offer a good 
opportunity to further strengthen Vueling’s growth

KEY GOALS
2012

o Xxxx

o Xxxxxx

o xx

FY 2012 Seats growth estimates (millions) 
� Domestic growth to capture 

new unattended demand

� Increased frequencies and 

new routes to capture 

additional business and 

transfer passengers+(28-33)%7.6

FY’2011
FY’2012

Estimates

Domestic

29

Source: Vueling

� Current non-domestic 

markets to be reinforced 

(France, Italy and Russia)

� International expansion in 

new markets (UK, 

Germany, Denmark and 

Scandinavia)

� Additional summer peak 

destinations

+(30-35)%7.7

N.A.1.2

+(20-25)%16.5

International

Madrid op.

TOTAL



56

� 24 new destinations 

will be offered in 

2012, allowing for 

further connectivity

� Vueling will offer 

more than 1,200 

KEY GOALS
2012

+83%

+59%

1,273

+52%

+290%

1,000

Transfer Pax (‘000)Vueling O&D Markets(1)

1. Growth

Vueling continues increasing the number
of transfer passengers

30

more than 1,200 

possible origin & 

destination 

combinations

� Vueling aims to 

continue increasing 

the number of 

transfer pax in 2012

Source: Vueling   (1) Number of available connecting O&D routes   * excluding Vueling – Iberia transfer passengers

2011

439

+59%

2012 
expected

697

2010 2011*

168

2012 
expected *

656

2010



Additional cost savings target: €14.2m

KEY GOALS
2012

o Vueling will continue 

reducing its structural 

costs in 2012

o More than 100 cost 

saving initiatives 

company wide already 

17%16%

Corporate Services Fuel

2. Cost reduction

The 2012 cost reduction program targets
savings of €14.2 million

31

Source: Vueling

company wide already 

in progress

o Focused on corporate 

agility and lean 

management 

organization processes

o Reduce time to market

12%

14%41%Operations

Fleet

Marketing 
& Sales



Revenue management

Interline agreements

o New fare classes will be introduced to enhance product 
and service differentiation

o Revenue management of ancillaries and new products 
to be introduced

KEY GOALS
2012

o New interline agreements are expected in 2012

o Access to higher yield passengers

o Increased traffic volumes 

3. Revenue

Vueling will set up new initiatives to increase
revenues during 2012

32

Indirect channel sales

Advanced CRM 

and direct channel sales

o Increased traffic volumes 

o Increased focus on tour operation and group travel 
business

o Stronger relationship with key travel agencies

o Business passenger growth

o More customized web experience and usability

o Improved website design

o More online products



ALLIANCES

o Vueling has shown its 

ability to successfully 

undertake interline 

agreements with other 

airlines

o Additional passengers at 

higher fares and minimum 

4. New airline agreements

Vueling will reach new interline agreements
during 2012

33

Source: Vueling

higher fares and minimum 

additional cost

o 2 to 4 new agreements to 

be completed in 2012

o Main priority initially within 

oneWorld partners and 

unaligned carriers

o IOSA quality certificate to 

be achieved in Summer’12
Focus areas



o Continued 

weak Spanish 

domestic 

demand

o Long term 

sustained high 

fuel prices

Risks Outlook

oExpected FY2012 annual growth 

of +(20-25)% in seats

o FY2012 RASK improvement

oEx-fuel CASK similar to 2011 at 

comparable stage length

oNew agreements with other 

airlines

o Improved 

leadership and 

market share 

position in 

Barcelona

o Additional 

industry 

consolidation

Opportunities

34

airlines consolidation

o European 

market 

continues to 

grow



ROUTES 
MAPVueling Cities for Summer 2012

35

Bases

Destinations
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Vueling Airlines SA
Parque de Negocios Mas Blau II
Pl. del Pla de l’Estany, 5
08820 El Prat de Llobregat
Barcelona � Spain

Investor Relations
e-mail: investors@vueling.com
Phone: +34 93 378 77 16
Internet: www.vueling.com/investors
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  La
 
c
o
m
p
a
ñ
ía
 
h
a
 
a
u
m
e
n
ta
d
o
 
e
l 
n
ú
m
e
ro
 
d
e
 
p
a
s
a
je
ro
s
 
tra
n
s
p
o
rta
d
o
s
 
u
n
 
1
1
,6
%
 

re
s
p
e
c
to
 a
l a
ñ
o
 a
n
te
rio
r. A

sí, la aerolín
ea h

a tran
sp
o
rtad

o 1
2
,3
 m

illon
es d

e p
asajeros 

en
 2
0
1
1
. V

u
elin

g
 h
a con

seg
u
id
o au

m
en
tar su

s n
iveles d

e activid
ad
 m

ejoran
d
o el facto

r d
e 

ocu
p
ación

 d
e los vu

elos en
 2
,4
p
p
 resp

ecto al añ
o an

terior h
asta alcan

zar el 7
5
,6
%
. E

ste 
au
m
en
to d

e la activid
ad
 se ap

oya tan
to en

 las n
u
evas b

ases in
tern

acion
ales d

e T
ou
lou

se y 
Á
m
sterd

am
, 
com

o 
en
 
la 

op
erativa 

d
el 

aerop
u
erto

 
d
e 

M
ad
rid

 
q
u
e 

p
erm

ite 
a 

V
u
elin

g
 

alim
en
tar los vu

elos d
e larg

o rad
io d

e Ib
eria ad

em
á
s d

e am
p
liar su

 op
erativa p

u
n
to a

 
p
u
n
to. 

E
stas 

cifras 
d
e 

tráfico 
h
an
 
p
erm

itid
o 

a 
V
u
elin

g
 
con

solid
ar 

su
 
lid
erazg

o 
en
 
el 

aerop
u
erto d

e B
a
rcelon

a el Prat y B
ilb
ao con

 u
n
a cu

ota d
el 2

3
%
 en

 a
m
b
os a

erop
u
erto

s. 
 L
a
 c
ifra
 d
e
 fa
c
tu
ra
c
ió
n
 a
lc
a
n
z
a
d
a
 p
o
r V
u
e
lin
g
 e
s
 d
e
 8
6
3
,5
 m
illo
n
e
s
 d
e
 e
u
ro
s
. E

sto 
su
p
on
e u

n
 in

crem
en
to d

el 8
,4
%
 resp

ecto al 2
0
1
0
. E

ste au
m
en
to d

e in
g
resos se p

rod
u
ce 

g
racias a la m

ejora
 d
el in

g
reso

 u
n
itario su

m
ad
o a

 la m
ayo

r cap
acid

ad
 op

erad
a
 en

 2
0
1
1
. 

A
sí, el in

g
reso p

o
r asien

to kilóm
etro o

fertad
o (A

K
O
) h

a au
m
en
tad

o u
n
 2
,8
%
 resp

ecto al 
añ
o an

terior, situ
án
d
ose en

 6
,0
3
c€
.  

 L
o
s
 c
o
s
te
s
 d
e
 c
o
m
b
u
s
tib
le
 s
e
 h
a
n
 in
c
re
m
e
n
ta
d
o
 u
n
 3
8
%
 a
 c
a
u
s
a
 d
e
l a
u
m
e
n
to
 d
e
l 

p
re
c
io
 d
e
l p
e
tró
le
o
 (
+
4
0
%
)
. E

l p
recio d

el b
arril d

e B
ren

t h
a alcan

zad
o u

n
 p
recio m

ed
io 

d
e 1

1
2
,1
 d
ólares p

or b
arril, u

n
 4
0
,3
%
 m

ás q
u
e el añ

o an
terior, cu

an
d
o el p

recio era d
e
 

7
9
,9
 d
ólares p

o
r b

arril. La p
olítica d

e cob
ertu

ra
s d

e la com
p
añ
ía h

a p
erm

itid
o red

u
cir este 

in
crem

en
to d

e los co
stes d

e com
b
u
stib

le d
e m

an
era q

u
e el coste u

n
itario d

e fu
el p

or 
asien

to kilóm
etro o

ferta
d
o h

a exp
erim

en
tad

o u
n
 au

m
en
to d

el 3
0
,6
%
, m

en
o
r q

u
e el 4

0
,3
%
 

d
e au

m
en
to en

 el p
recio d

el p
etróleo

. E
n
 cu

an
to al resto d

e co
stes, h

an
 crecid

o en
 lín

ea 
con

 el in
crem

en
to d

e a
ctivid

ad
 d
e m

an
era

 q
u
e el coste u

n
itario exclu

yen
d
o el fu

el p
or 

asien
to kilóm

etro oferta
d
o se sitú

a en
 4
,1
8
c€
. 

 V
u
e
lin
g
 h
a
 re
fo
rz
a
d
o
 s
u
 s
ó
lid
a
 e
s
tru
c
tu
ra
 fin
a
n
c
ie
ra
 y
 h
a
 a
u
m
e
n
ta
d
o
 la
 c
a
ja
 

d
is
p
o
n
ib
le
 d
u
ra
n
te
 2
0
1
1
. La p

osición
 d
e caja n

eta d
e V

u
elin

g
 es d

e 2
4
6
,5
 m

illon
es d

e 
eu
ros a

 3
1
 d
e d

iciem
b
re d

e 2
0
1
1
, 3

9
,5
 m

illon
es m

ás q
u
e en

 2
0
1
0
. A

sí, la com
p
añ
ía 

sig
u
e con

tan
d
o con

 u
n
a
 sólid

a situ
ación

 fin
an
ciera

 y sin
 en

d
eu
d
am

ien
to fin

an
ciero. 
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T
a
b
la
 re
s
u
m
e
n
 d
e
 re
s
u
lta
d
o
s
 

  
C
u
arto

 trim
estre 

  
E
n
ero

-d
iciem

b
re 

  
2
0
1
1
 

2
0
1
0
 

v
a
r%
 

  
2
0
1
1
 

2
0
1
0
 
v
a
r%
 

A
K
O
s (m

illo
n
es) 

3
.1
3
1
 

3
.1
0
3
 

0
,9
%
 

  
1
4
.3
1
4
 

1
3
.5
6
9
 

5
,5
%
 

In
g
reso

s to
tales (m

iles d
e eu

ro
s) 

1
7
6
.0
5
4
 
1
6
7
.0
4
4
 

5
,4
%
 

  
8
6
3
.4
5
6
 

7
9
6
.5
1
4
 

8
,4
%
 

G
asto

s totales (m
iles d

e eu
ro
s) 

1
9
4
.4
4
8
 
1
7
4
.5
1
2
 

1
1
,4
%
 

  
8
5
2
.0
5
9
 

7
3
6
.4
2
8
 

1
5
,7
%
 

Fu
el 

5
7
.8
0
6
 

4
5
.2
4
5
 

2
7
,8
%
 

  
2
5
3
.5
3
1
 

1
8
4
.0
4
6
 

3
7
,8
%
 

E
B
IT
D
A
R
 (m

iles d
e eu

ro
s) 

1
0
.7
8
5
 

1
7
.8
5
8
 

-3
9
,6
%
 

  
1
2
4
.8
3
6
 

1
6
0
.7
6
0
 
-2
2
,3
%
 

E
B
IT
 

-1
8
.3
9
4
 

-7
.4
6
8
 

-1
4
6
,3
%
 

  
1
1
.3
9
7
 

6
0
.0
8
7
 

-8
1
,0
%
 

E
B
T
 

-1
5
.6
9
3
 

-6
.3
4
8
 

-1
4
7
,2
%
 

  
1
4
.8
6
1
 

6
5
.7
0
7
 

-7
7
,4
%
 

R
esu

ltad
o
 n
eto 

-1
1
.0
0
5
 

-4
.4
4
4
 

-1
4
7
,7
%
 

  
1
0
.3
8
3
 

4
5
.9
9
5
 

-7
7
,4
%
 

 S
eg
ú
n
 n
o
rm

as co
n
tab

les d
e ap

licació
n
 en

 E
sp
añ
a. N

o
 au

d
itad

o 
   S
itu
a
c
ió
n
 d
e
l m
e
rc
a
d
o
 

 E
l m
e
rc
a
d
o
 e
s
p
a
ñ
o
l
1 h
a
 c
re
c
id
o
 u
n
 6
%

 en
 n
ú
m
ero d

e p
asajeros d

u
ran

te el 2
0
1
1
. E

ste
 

crecim
ien

to vien
e im

p
u
lsad

o p
or la evolu

ción
 p
ositiva d

el m
ercad

o
 E
sp
añ
a-E

u
rop

a
 (+

9
%
), 

m
ien

tras q
u
e el m

ercad
o n

acion
al E

sp
añ
a-E

sp
a
ñ
a se h

a
 estan

cad
o
 (+

0
%
). 

 Por otro lad
o, en

 el 2
0
1
1
 V
u
elin

g
 se h

a visto afectad
a p

o
r el fu

e
rte
 a
u
m
e
n
to
 d
e
l p
re
c
io
 

d
e
l 
p
e
tró
le
o
. E

l p
recio d

el b
arril d

e B
ren

t h
a alcan

zad
o u

n
 p
recio m

ed
io este añ

o d
e 

1
1
2
,1
 d
ólares, u

n
 4
0
,3
%
 m

á
s q

u
e en

 el añ
o a

n
terior cu

an
d
o el p

recio era d
e 7

9
,9
 d
ólares 

p
or b

a
rril. E

n
 este m

ism
o p

eriod
o el d

ólar se h
a d

ep
reciad

o u
n
 4
,7
%
 co

n
 resp

ecto al eu
ro. 

   E
v
o
lu
c
ió
n
 d
e
 trá
fic
o
 

 A
 lo larg

o d
e 2

0
1
1
, V

u
elin

g
 h
a con

solid
ad
o el p

roceso d
e crecim

ien
to só

lid
o y ren

tab
le. 

 L
a
 
c
o
m
p
a
ñ
ía
 
h
a
 
tra
n
s
p
o
rta
d
o
 
1
2
.3
1
5
.7
2
1
 
p
a
s
a
je
ro
s
, 
e
l 
m
a
y
o
r 
n
ú
m
e
ro
 
d
e
 

p
a
s
a
je
ro
s
 d
e
s
d
e
 s
u
 fu
n
d
a
c
ió
n
. E

ste crecim
ien

to h
a sid

o p
osib

le g
racias a u

n
 au

m
en
to 

en
 el n

ú
m
ero d

e vu
elos d

el 9
,2
%
 y a u

n
 in

crem
en
to en

 el n
ú
m
ero

 m
ed
io d

e avion
es 

op
erad

o
s, q

u
e h

a p
asad

o d
e 3

6
 en

 2
0
1
0
 a 4

8
 avion

es en
 2
0
1
1
. T

od
o este crecim

ien
to se 

h
a p

rod
u
cid

o d
e m

an
era 

ren
tab

le y sosten
ib
le, alcan

zan
d
o u

n
 
resu

ltad
o n

eto d
e 1

0
,4
 

m
illon

es d
e b

en
eficio.  

 V
u
elin

g
 h
a con

solid
ad
o su

 p
osición

 d
e 
lid
e
ra
z
g
o
 
e
n
 
e
l 
a
e
ro
p
u
e
rto
 
d
e
 
B
a
rc
e
lo
n
a
 
E
l 

P
ra
t 
y 

en
 
el 

aerop
u
erto 

d
e 
B
ilb
a
o
 
con

 
u
n
 
2
3
%
 
d
e 

cu
ota 

d
e 

p
asajeros 

en
 
am

b
o
s 

aerop
u
erto

s. A
d
em

á
s, V

u
elin

g
 h
a con

tin
u
ad
o au

m
en
tan

d
o su

 p
resen

cia en
 aerop

u
ertos 

in
tern

acion
ales com

o Pa
rís O

rly, T
ou
lou

se y R
o
m
a Fiu

m
icin

o. 
 D
u
ra
n
te
 
2
0
1
1
 
V
u
e
lin
g
 
h
a
 
a
m
p
lia
d
o
 
s
u
 
o
fe
rta
 
d
e
 
v
u
e
lo
s
 
d
e
 
c
o
n
e
x
ió
n
 
en
 
el 

aerop
u
erto d

e B
arcelon

a. A
d
icion

alm
en
te, V

u
elin

g
  h

a realizad
o con

exion
es p

a
ra vu

elos d
e 

Ib
eria en

 el aerop
u
erto

 d
e M

ad
rid

 B
arajas d

esd
e el seg

u
n
d
o trim

estre d
e 2

0
1
1
. A

sí, la 
com

p
añ
ía h

a tran
sp
o
rta

n
d
o m

ás d
e 9

7
0
.0
0
0
 p
asajeros d

e con
exión

 d
esd

e en
ero 2

0
1
1
, 6

 
veces m

ás q
u
e en

 2
0
1
0
.  

                                                 
1 In

clu
ye el m

ercad
o
 E
sp
añ
a-E

sp
añ
a y el m

ercad
o E

sp
añ
a-E

u
rop

a. Fu
en
te A

E
N
A
. 
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 Las p
rin

cip
ales m

ag
n
itu

d
es d

e tráfico h
an
 sid

o las sig
u
ien

tes: 
 

  
E
n
ero

-d
iciem

b
re 

 
2
0
1
1
 

2
0
1
0
 

v
a
r%
 

A
sien

to
s vo

lad
o
s 

1
6
.5
1
8
 

1
5
.1
9
4
 

8
,7
%
 

Pasajero
s 

1
2
.3
1
6
 

1
1
.0
3
6
 

1
1
,6
%
 

N
º d

e d
esp

eg
u
es 

9
2
.2
4
3
 

8
4
.4
3
5
 

9
,2
%
 

A
vio

n
es (m

ed
ia) 

4
4
 

3
6
 

2
3
,0
%
 

N
ivel d

e o
cu
p
ació

n
 

7
5
,6
%
 

7
3
,2
%
 

2
,4
p
p
 

 N
ú
m
. a
v
io
n
e
s
 A
v
io
n
e
s m

e
d
io
s d

isp
o
n
ib
le
s d

u
ra
n
te
 e
l p
e
rio

d
o
 

N
iv
e
l d
e
 o
c
u
p
a
c
ió
n
 P
K
T
/A
K
O  

   I
n
g
re
s
o
s
 

 V
u
e
lin
g
 h
a
 a
lc
a
n
z
a
d
o
 u
n
a
 c
ifra
 to
ta
l d
e
 in
g
re
s
o
s
 d
e
 8
6
3
,4
 m
illo
n
e
s
 d
e
 e
u
ro
s
 e
n
 

2
0
1
1
. E

sta cifra
 su

p
on
e u

n
 au

m
en
to d

el 8
,4
%
 resp

ecto
 al m

ism
o p

eriod
o d

el añ
o an

terior. 
E
ste au

m
en
to d

e in
g
resos se d

eb
e tan

to a
 la m

ejora d
el in

g
reso u

n
itario com

o al au
m
en
to
 

d
e activid

ad
 q
u
e se h

a
 p
rod

u
cid

o en
 el 2

0
1
1
. 

 E
n
 
cu
an
to 

a 
la 

activid
ad
, 
la
 
c
o
m
p
a
ñ
ía
 
h
a
 
in
c
re
m
e
n
ta
d
o
 
e
n
 
5
,5
%
 
e
l 
n
ú
m
e
ro
 
d
e
 

a
s
ie
n
to
s
 k
iló
m
e
tro
 o
fe
rta
d
o
s
 (
A
K
O
). E

ste crecim
ien

to se h
a p

rod
u
cid

o con
 u
n
a m

ejora
 

d
e 2
,4
 p
p
 en

 el factor d
e ocu

p
ación

, q
u
e h

a
 alcan

zad
o el 7

5
,6
%
. 

 E
l 
in
g
re
s
o
 
u
n
ita
rio
 
p
o
r 
a
s
ie
n
to
 
k
iló
m
e
tro
 
o
fe
rta
d
o
 
h
a
 
in
c
re
m
e
n
ta
d
o
 
u
n
 
2
,8
%
 

d
u
ra
n
te
 2
0
1
1
. E

ste in
crem

en
to
 se d

eb
e a la im

p
lan

tación
 d
e m

ed
id
as d

e op
tim

ización
 d
e 

in
g
resos, u

n
a m

en
or etap

a y a la m
en
cion

ad
a m

ejo
ra en

 el factor d
e o

cu
p
ación

. 
 T
an
to los in

g
reso

s p
o
r tran

sp
o
rte com

o los co
m
p
lem

en
tarios h

an
 au

m
en
tad

o resp
ecto a

 
los 

reg
istrad

os 
en
 
el 

añ
o 
an
terior. 

A
sí, 

los 
in
g
reso

s 
p
or 

tarifa 
h
an
 
exp

erim
en
tad

o 
u
n
 

au
m
en
to d

el 8
,9
%
 resp

ecto al añ
o an

terior, m
ien

tras q
u
e los in

g
reso

s acceso
rios se h

an
 

in
crem

en
tad

o u
n
 4
,3
%
. N

o h
a
 h
ab
id
o g

ran
d
es variacion

es en
 la d

istrib
u
ción

 p
or tip

olog
ía 

d
e in

g
reso

. A
sí, el p

eso d
e los in

g
resos p

o
r tarifa h

a sid
o d

e 8
9
%
 (vs. 8

8
%
 d
el añ

o 
an
terior) y el d

e los in
g
resos a

ccesorios h
a sid

o d
el 1

1
%
 (vs. 1

2
%
 d
el a

ñ
o an

terior).  
  C
o
s
te
s
 

 Los 
costes 

totales 
se 

h
an
 
in
crem

en
tad

o 
u
n
 
1
5
,7
%
 
resp

ecto
 
añ
o 

2
0
1
0
. 
E
l 
p
rin
c
ip
a
l 

in
c
re
m
e
n
to
 s
e
 h
a
 p
ro
d
u
c
id
o
 e
n
 lo
s
 g
a
s
to
s
 d
e
 c
o
m
b
u
s
tib
le
 q
u
e
 s
e
 in
c
re
m
e
n
ta
n
 e
n
 

u
n
 
3
7
,7
%

. 
E
l 
resto 

d
e 

costes 
(ex-fu

el) 
au
m
en
ta 

u
n
 
8
,4
%
, 
com

o 
con

secu
en
cia 

d
el 

au
m
en
to d

e activid
ad
 exp

erim
en
tad

o p
o
r la co

m
p
añ
ía (+

9
,2
%
 d
e vu

elos). 
 E
l au

m
en
to d

el p
recio d

el fu
el h

a sid
o m

u
y sig

n
ificativo d

u
ran

te 2
0
1
1
. A

sí, el p
recio m

ed
io 

d
el jet fu

el en
 2
0
1
1
 h
a sid

o d
e 1

.0
2
0
$
/T
m
, m

ien
tras q

u
e en

 el m
ism

o p
eriod

o
 d
e 2

0
1
0
 fu

e 
d
e 7

2
2
$
/T
m
, lo q

u
e rep

resen
ta u

n
 in

crem
en
to d

el 4
1
,3
%
. E

ste au
m
en
to  h

a ten
id
o u

n
 

efecto  im
p
ortan

te en
 la b

ase d
e co

stes d
e V

u
elin

g
 a p

esar d
e q

u
e la p

olítica d
e cob

ertu
ras 

llevad
a cab

o p
o
r la com

p
añ
ía h

a ayu
d
ad
o a su

avizar este in
crem

en
to d

e p
recio. A

sí, los 
costes u

n
itarios p

or asien
to kilom

etro o
fertad

o (A
K
O
) d

e fu
el h

an
 au

m
en
tad

o u
n
 3
0
,6
%
 en

 
el 2

0
1
1
 resp

ecto al añ
o an

terior.  
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E
l 
re
s
to
 
d
e
 
c
o
s
te
s
 
h
a
 
c
re
c
id
o
 
a
lin
e
a
d
o
 
c
o
n
 
e
l 
a
u
m
e
n
to
 
d
e
 
a
c
tiv
id
a
d
 
d
e
 
la
 

c
o
m
p
a
ñ
ía
. D

e esta m
a
n
era, el coste u

n
itario p

or a
sien

to kilóm
etro o

fertad
o exclu

yen
d
o el 

fu
el 

(C
A
K
O
 
ex-fu

el) 
se 

h
a 
situ

ad
o 
en
 
4
,1
8
c€
 
lo 

q
u
e 
su
p
on
e 
u
n
 
in
crem

en
to 

d
el 

2
,7
%
 

resp
ecto al añ

o an
terior (u

n
 1
.1
%
 a
 tip

o d
e ca

m
b
io y etap

a m
ed
ia con

stan
te). 

 E
l p
rog

ra
m
a d

e red
u
cció

n
 d
e costes im

p
lem

en
tad

o p
o
r la com

p
añ
ía h

a p
erm

itid
o ah

orra
r 

1
6
,7
 m

illon
es d

e eu
ro
s d

u
ran

te 2
0
1
1
, u

n
 2
7
%
 m

ás d
e la cifra p

revista a p
rin

cip
io d

e añ
o. 

   M
o
d
e
lo
 d
e
 n
e
g
o
c
io
 

  D
u
ran

te el 2
0
1
1
, V
u
e
lin
g
 h
a
 e
x
p
e
rim
e
n
ta
d
o
 u
n
 s
ig
n
ific
a
tiv
o
 a
u
m
e
n
to
 d
e
 p
a
s
a
je
ro
s
 

d
e
l 1
1
,6
%

. E
ste crecim

ien
to se h

a p
rod

u
cid

o tan
to a través d

e u
n
 in

crem
en
to d

el tráfico 
in
tern

acion
al com

o d
el tráfico d

om
éstico. A

 n
ivel in

tern
acion

al, las b
ases d

e Á
m
sterd

am
 y 

T
ou
lou

se h
an
 con

trib
u
id
o a este in

crem
en
to. A

 n
ivel d

om
éstico, la o

p
erativa d

e M
ad
rid

, 
b
asad

a en
 el acu

erd
o co

n
 Ib

eria, h
a sid

o el p
rin

cip
al m

otivo d
e este au

m
en
to. 

 D
u
ran

te 
el 

2
0
1
1
, 
V
u
e
lin
g
 
h
a
 
s
e
g
u
id
o
 
a
u
m
e
n
ta
n
d
o
 
e
l 
n
ú
m
e
ro
 
d
e
 
p
a
s
a
je
ro
s
 
e
n
 

c
o
n
e
x
ió
n
 
tran

sp
o
rtad

o
s 
h
asta 

alcan
zar 

u
n
a 
cifra 

d
e 
9
7
2
.0
0
0
 
p
a
sajeros 

d
e 
con

exión
, 

ap
roxim

ad
am

en
te seis veces m

ás q
u
e en

 el añ
o 2

0
1
0
. E

ste au
m
en
to d

e p
asajeros en

 
con

exión
 p
rovien

e tan
to
 d
e los vu

elos en
 con

exión
 V
u
elin

g
-V
u
elin

g
 en

 B
arcelon

a com
o los 

vu
elos en

 con
exión

 con
 otra

s a
erolín

eas tan
to en

 M
ad
rid

 com
o en

 B
a
rcelon

a. A
sí, V

u
elin

g
 

h
a 

au
m
en
tad

o 
cu
atro 

veces 
el 

n
ú
m
ero 

d
e 

p
asajeros 

en
 
con

exión
 
d
esd

e 
su
 
h
u
b
 
d
e 

B
arcelon

a resp
ecto

 al añ
o an

terior. 
 L
a
 o
p
e
ra
c
ió
n
 lle
v
a
d
a
 a
 c
a
b
o
 p
o
r V
u
e
lin
g
 e
n
 M
a
d
rid
 q
u
e le p

erm
ite op

era
r con

exion
es 

p
ara vu

elos d
e Ib

eria h
a fu

n
cion

ad
o d

e form
a exitosa d

u
ran

te el p
eriod

o, con
 b
u
en
o
s 

n
iveles d

e p
u
n
tu
alid

ad
 (8

1
%
) y d

e 
calid

ad
 d
e servicio. E

sto h
a p

erm
itid

o exten
d
er 

el 
acu

erd
o 

p
a
ra 

la 
tem

p
orad

a 
d
e 

in
viern

o 
(N
o
viem

b
re’1

1
-M

arzo
’1
2
) 
d
on
d
e 

V
u
elin

g
 
está 

op
eran

d
o tres ru

tas. E
sta op

era
ción

, q
u
e con

clu
irá a fin

ales d
e m

arzo 2
0
1
2
, h

a con
trib

u
id
o 

d
e form

a
 p
o
sitiva a los in

g
resos u

n
itarios d

e la com
p
añ
ía y h

a d
em

o
strad

o la cap
acid

ad
 d
e 

V
u
elin

g
 p
ara alim

en
tar vu

elos d
e larg

o rad
io co

n
 p
asajeros en

 con
exión

. 
 L
a
s
 o
p
e
ra
c
io
n
e
s
 d
e
 V
u
e
lin
g
 h
a
n
 c
o
n
tin
u
a
d
o
 m
o
s
tra
n
d
o
 u
n
 a
lto
 n
iv
e
l d
e
 e
je
c
u
c
ió
n
 

d
u
ran

te 
2
0
1
1
. 
A
sí, 

el 
n
ivel 

d
e 

p
u
n
tu
alid

ad
 
se 

h
a 

situ
ad
o 

en
 
8
5
%
 
y 

el 
n
ivel 

d
e 

recom
en
d
ación

 se h
a situ

ad
o p

o
r en

cim
a d

el 9
0
%
. 

    
 

P
e
rs
p
e
c
tiv
a
s
 2
0
1
2
 

 V
u
e
lin
g
 
tie
n
e
 
p
re
v
is
to
 
e
n
 
2
0
1
2
 
s
e
g
u
ir 
a
u
m
e
n
ta
n
d
o
 
s
u
 
a
c
tiv
id
a
d
 
d
e
 
fo
rm
a
 

re
n
ta
b
le
 y seg

u
ir con

solid
an
d
o su

 m
od
elo d

e n
eg
ocio. A

sí, la com
p
añ
ía h

a fijad
o cu

atro
 

ob
jetivos claves p

a
ra 2

0
1
2
:  

 
1
. 
C
recim

ien
to 

2
. 
R
ed
u
cción

 d
e co

stes 
3
. 
O
p
tim

ización
 d
e in

g
reso

s 
4
. 
N
u
evos a

cu
erd

o
s In

terlin
e con

 otras aerolín
eas 
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1
. C
re
c
im
ie
n
to
. V

u
elin

g
 tien

e com
o ob

jetivo ap
ro
vech

a
r las op

ortu
n
id
ad
es d

e crecim
ien

to 
q
u
e le ofrecen

 las n
u
evas con

d
icion

es d
e m

ercad
o en

 2
0
1
2
. A

sí, V
u
elin

g
 tien

e p
revisto 

u
n
 
in
crem

en
to 

d
e 

su
 
oferta 

en
 
asien

to
s 
d
e 

en
tre 

el 
(2
0
-2
5
)%

 
resp

ecto 
a 

2
0
1
1
.  

A
d
em

ás, 
la 

com
p
añ
ía 

esp
era 

seg
u
ir 

in
crem

en
tan

d
o 

el 
volu

m
en
 
d
e 

p
asajero

s 
d
e 

con
exión

 h
asta alcan

zar u
n
 m

illón
 d
e p

asajero
s con

ectad
os a tra

vés d
el aerop

u
erto d

e 
B
arcelon

a E
l Prat. 

 
2
. R
e
d
u
c
c
ió
n
 
d
e
 
c
o
s
te
s
. V

u
elin

g
 con

tin
u
ará con

 la red
u
cción

 d
e costes 

estru
ctu

rales 
d
u
ran

te 
2
0
1
2
 
esp

eran
d
o 

ob
ten

er 
u
n
 
ah
orro

 
d
e 

1
4
,2
 
m
illon

es 
d
e 

eu
ros 

con
 
la 

im
p
lem

en
tación

 d
e u

n
 p
rog

ram
a d

e red
u
cción

 d
e costes. 

 3
. O
p
tim
iz
a
c
ió
n
 
d
e
 
in
g
re
s
o
s
. E

n
 2
0
1
2
 V
u
elin

g
 im

p
lem

en
tará u

n
a serie d

e in
iciativas 

p
ara m

ejo
rar su

s in
g
resos. E

stas in
iciativas se en

g
lob

an
 en

 4
 á
rea

s: o
p
tim

ización
 d
e la 

g
estión

 
d
e 
in
g
reso

s, 
n
u
evo

s 
acu

erd
os 

In
terlin

e, 
fortalecim

ien
to 

d
el 

can
al 

d
e 
ven

tas 
in
d
irecto y n

u
evas in

iciativas d
e C

R
M
. 

 4
. N
u
e
v
o
s
 a
c
u
e
rd
o
s
 c
o
n
 o
tra
s
 a
e
ro
lín
e
a
s
. V

u
elin

g
 ya h

a d
em

ostrad
o su

 cap
acid

ad
 d
e 

op
erar vu

elos d
e con

exión
 p
ara otra

s aerolín
eas d

e fo
rm

a ren
tab

le. D
u
ran

te 2
0
1
2
 la 

p
revisión

 es cerrar en
tre 2

 y 4
 n
u
evo

s acu
erd

o
s con

 otras aerolín
eas.  
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 C
u
e
n
ta
 trim

e
s
tra
l d
e
 p
é
rd
id
a
s
 y
 g
a
n
a
n
c
ia
s
 

 
C
u
a
rto
 trim

e
s
tre
 

(€
, m

iles) 
2
0
1
1
 

2
0
1
0
 

v
a
r%
 

In
g
reso

 p
o
r tarifa 

1
5
5
.7
0
9
 

1
4
4
.4
6
9
 

7
,8
%
 

In
g
reso

s acceso
rio

s y o
tros 

2
0
.3
4
4
 

2
2
.5
7
4
 

-9
,9
%
 

T
o
ta
l in
g
re
s
o
s
 

1
7
6
.0
5
4
 
1
6
7
.0
4
4
 

5
,4
%
 

Fu
el 

5
7
.8
0
6
 

4
5
.2
4
5
 

2
7
,8
%
 

H
an
d
lin
g
  

2
8
.7
5
9
 

2
6
.4
6
2
 

8
,7
%
 

T
asas aero

p
o
rtu

arias 
1
2
.4
4
5
 

1
1
.3
6
3
 

9
,5
%
 

T
asas d

e n
a
veg

ació
n
 

1
4
.0
1
9
 

1
4
.6
3
1
 

-4
,2
%
 

T
rip

u
lació

n
 

4
.5
8
8
 

4
.3
7
1
 

5
,0
%
 

M
an
ten

im
ien

to 
1
4
.8
1
3
 

1
2
.5
2
0
 

1
8
,3
%
 

C
o
m
ercial y m

arketin
g
 

7
.7
6
8
 

8
.6
6
2
 

-1
0
,3
%
 

O
tro

s g
asto

s 
1
3
6
 

7
9
7
 

-8
3
,0
%
 

T
o
ta
l c
o
s
te
s
 v
a
ria
b
le
s
 

1
4
0
.3
3
4
 
1
2
4
.0
5
2
 

1
3
,1
%
 

M
a
rg
e
n
 d
e
 c
o
n
trib
u
c
ió
n
 

3
5
.7
2
0
 

4
2
.9
9
2
 

-1
6
,9
%
 

T
rip

u
lació

n
_
S
F 

9
.7
9
8
 

1
1
.1
4
6
 

-1
2
,1
%
 

M
an
ten

im
ien

to_
S
F 

2
.2
8
3
 

1
.6
6
4
 

3
7
,2
%
 

S
eg
u
ro
s d

e flo
ta 

8
9
6
 

6
4
7
 

3
8
,4
%
 

A
rren

d
am

ien
to
 d
e flota 

2
7
.3
7
4
 

2
3
.7
4
5
 

1
5
,3
%
 

O
tro

s co
stes d

e p
ro
d
u
cció

n
 

2
.3
9
1
 

2
.1
9
8
 

8
,8
%
 

T
o
ta
l c
o
s
te
s
 s
e
m
ifijo
s
 

4
2
.7
4
2
 

3
9
.4
0
1
 

8
,5
%
 

M
a
rg
e
n
 o
p
e
ra
tiv
o
 

-7
.0
2
2
 

3
.5
9
1
 

-2
9
5
,5
%
 

Pu
b
licid

ad
 

1
.4
7
6
 

1
.0
7
6
 

3
7
,3
%
 

A
m
o
rtizació

n
 

1
.8
0
5
 

1
.5
8
1
 

1
4
,2
%
 

G
asto

s g
en
erales 

8
.0
9
0
 

8
.4
0
2
 

-3
,7
%
 

T
o
ta
l c
o
s
te
s
 fijo
s
 

1
1
.3
7
2
 

1
1
.0
5
9
 

2
,8
%
 

E
B
I
T
 

-1
8
.3
9
4
 

-7
.4
6
8
 

-1
4
6
,3
%
 

R
e
s
u
lta
d
o
 fin
a
n
c
ie
ro
 

-2
.7
0
1
 

-1
.1
2
0
 

-1
4
1
,3
%
 

R
e
s
u
lta
d
o
 d
e
 lo
s
 s
u
b
a
rrie
n
d
o
s
 

0
 

0
 

 
G
a
s
to
s
 R
e
e
s
tru
c
tu
ra
c
ió
n
 

0
 

0
 

 
E
B
T
 

-1
5
.6
9
3
 

-6
.3
4
8
 

-1
4
7
,2
%
 

I
m
p
u
e
s
to
s
  

-4
.6
8
7
 

-1
.9
0
4
 

-1
4
6
,1
%
 

R
e
s
u
lta
d
o
 n
e
to
 

-1
1
.0
0
5
 

-4
.4
4
4
 

-1
4
7
,7
%
 

E
B
I
T
D
A
R
 

1
0
.7
8
5
 

1
7
.8
5
8
 

-3
9
,6
%
 

 Las cifras presentadas han sido preparadas bajo los principios contables establecidos por el N
uevo P

lan G
eneral de C

ontabilidad vigente en 
E

spaña. Las cifras no están auditadas.  
A

K
O

s calcuados de acuerdo a la great-circle distance /E
B

IT
D

A
R

: resultado antes de im
puestos, costes de restructuración, intereses, 

depreciación, am
ortización y alquileres / E

B
IT

: B
A

II, resultado antes de im
puestos, costes de restructuración e intereses / E

B
T

: resultado antes 
de im

puestos  
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C
u
e
n
ta
 a
n
u
a
l d
e
 p
é
rd
id
a
s
 y
 g
a
n
a
n
c
ia
s
 

  
E
n
e
ro
 - D
ic
ie
m
b
re
 

(€
, m

iles) 
2
0
1
1
 

2
0
1
0
 

v
a
r%
 

In
g
reso

 p
o
r tarifa 

7
6
6
.0
4
2
 

7
0
3
.1
5
2
 

8
,9
%
 

In
g
reso

s acceso
rio

s y o
tros 

9
7
.4
1
4
 

9
3
.3
6
3
 

4
,3
%
 

T
o
ta
l in
g
re
s
o
s
 

8
6
3
.4
5
6
 
7
9
6
.5
1
4
 

8
,4
%
 

Fu
el 

2
5
3
.5
3
1
 

1
8
4
.0
4
6
 

3
7
,8
%
 

H
an
d
lin
g
  

1
2
7
.8
0
9
 

1
1
5
.9
0
8
 

1
0
,3
%
 

T
asas aero

p
o
rtu

arias 
5
8
.3
4
0
 

5
2
.8
0
4
 

1
0
,5
%
 

T
asas d

e n
a
veg

ació
n
 

6
5
.2
3
6
 

6
2
.5
2
8
 

4
,3
%
 

T
rip

u
lació

n
 

2
1
.3
3
9
 

1
6
.7
5
1
 

2
7
,4
%
 

M
an
ten

im
ien

to 
7
6
.1
0
6
 

7
0
.6
4
8
 

7
,7
%
 

C
o
m
ercial y m

arketin
g
 

3
0
.0
8
8
 

3
2
.3
0
2
 

-6
,9
%
 

O
tro

s g
asto

s 
6
.1
0
0
 

3
.3
5
3
 

8
1
,9
%
 

T
o
ta
l c
o
s
te
s
 v
a
ria
b
le
s
 

6
3
8
.5
5
0
 
5
3
8
.3
4
0
 

1
8
,6
%
 

M
a
rg
e
n
 d
e
 c
o
n
trib
u
c
ió
n
 

2
2
4
.9
0
6
 
2
5
8
.1
7
5
 
-1
2
,9
%
 

T
rip

u
lació

n
_
S
F 

4
0
.4
0
5
 

4
0
.9
0
3
 

-1
,2
%
 

M
an
ten

im
ien

to_
S
F 

8
.0
5
3
 

5
.8
5
6
 

3
7
,5
%
 

S
eg
u
ro
s d

e flo
ta 

3
.7
1
9
 

3
.4
9
8
 

6
,3
%
 

A
rren

d
am

ien
to
 d
e flota 

1
0
6
.7
9
6
 

9
4
.6
8
2
 

1
2
,8
%
 

O
tro

s co
stes d

e p
ro
d
u
cció

n
 

8
.7
8
6
 

7
.3
8
4
 

1
9
,0
%
 

T
o
ta
l c
o
s
te
s
 s
e
m
ifijo
s
 

1
6
7
.7
5
8
 
1
5
2
.3
2
4
 

1
0
,1
%
 

M
a
rg
e
n
 o
p
e
ra
tiv
o
 

5
7
.1
4
8
 

1
0
5
.8
5
1
 
-4
6
,0
%
 

Pu
b
licid

ad
 

6
.9
0
2
 

7
.0
0
0
 

-1
,4
%
 

A
m
o
rtizació

n
 

6
.6
4
4
 

5
.9
9
0
 

1
0
,9
%
 

G
asto

s g
en
erales 

3
2
.2
0
5
 

3
2
.7
7
3
 

-1
,7
%
 

T
o
ta
l c
o
s
te
s
 fijo
s
 

4
5
.7
5
1
 

4
5
.7
6
4
 

0
,0
%
 

E
B
I
T
 

1
1
.3
9
7
 

6
0
.0
8
7
 

-8
1
,0
%
 

R
e
s
u
lta
d
o
 fin
a
n
c
ie
ro
 

-3
.4
6
4
 

-5
.6
2
1
 

-3
8
,4
%
 

R
e
s
u
lta
d
o
 d
e
 lo
s
 s
u
b
a
rrie
n
d
o
s
 

0
 

0
 

 
G
a
s
to
s
 R
e
e
s
tru
c
tu
ra
c
ió
n
 

0
 

0
 

 
E
B
T
 

1
4
.8
6
1
 

6
5
.7
0
7
 

-7
7
,4
%
 

I
m
p
u
e
s
to
s
  

4
.4
7
9
 

1
9
.7
1
2
 

-7
7
,3
%
 

R
e
s
u
lta
d
o
 n
e
to
 

1
0
.3
8
3
 

4
5
.9
9
5
 

-7
7
,4
%
 

E
B
I
T
D
A
R
 

1
2
4
.8
3
6
 
1
6
0
.7
6
0
 
-2
2
,3
%
 

  Las cifras presentadas han sido preparadas bajo los principios contables establecidos por el N
uevo P

lan G
eneral de C

ontabilidad vigente en 
E

spaña. Las cifras no están auditadas. 
A

K
O

s calcuados de acuerdo a la great-circle distance /E
B

IT
D

A
R

: resultado antes de im
puestos, intereses, depreciación, am

ortización y 
alquileres / E

B
IT

: resultado antes de im
puestos e intereses / E

B
T

: resultado antes de im
puestos  
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 I
n
d
ic
a
d
o
re
s
 o
p
e
ra
tiv
o
s
 y
 fin
a
n
c
ie
ro
s
 trim

e
s
tra
le
s
 

  
C
u
a
rto
 trim

e
s
tre
 

I
N
G
R
E
S
O
S
 

2
0
1
1
 

2
0
1
0
 

v
a
r%
 

In
g
reso

s to
tales (m

iles d
e eu

ro
s) 

1
7
6
.0
5
4
 

1
6
7
.0
4
4
 

5
,4
%
 

In
g
reso

 to
tal p

o
r p

asajero
 (eu

ro
s) 

6
4
,0
3
 

6
7
,1
3
 

-4
,6
%
 

In
g
reso

 p
o
r vu

elo
 (eu

ro
s) 

8
.6
1
7
 

8
.5
9
2
 

0
,3
%
 

T
arifa m

ed
ia p

o
r p

asajero
 (eu

ro
s) 

5
6
,6
3
 

5
8
,0
6
 

-2
,5
%
 

In
g
reso

 m
ed
io
 acceso

rio
 y o

tro
s / p

asaj.(eu
ro
s) 

7
,4
0
 

9
,0
7
 

-1
8
,4
%
 

In
g
reso

 p
o
r A

K
O
 (cén

tim
o
s d

e eu
ro
) 

5
,6
2
 

5
,3
8
 

4
,5
%
 

C
O
S
T
E
S
 

 
 

 

G
asto

s totales (m
iles d

e eu
ro
s) 

1
9
4
.4
4
8
 

1
7
4
.5
1
2
 

1
1
,4
%
 

C
o
ste p

o
r A

K
O
, in

cl. fu
el (cén

tim
o
s d

e eu
ro
) 

6
,2
1
 

5
,6
2
 

1
0
,4
%
 

C
o
ste d

e fu
el p

o
r A

K
O
 (cén

tim
o
s d

e eu
ro
) 

1
,8
5
 

1
,4
6
 

2
6
,6
%
 

C
o
ste p

o
r A

K
O
, ex. fu

el (cén
tim

o
s d

e eu
ro
) 

4
,3
6
 

4
,1
7
 

4
,8
%
 

E
B
I
T
D
A
R
 (
m
ile
s
 d
e
 e
u
ro
s
)
 

1
0
.7
8
5
 

1
7
.8
5
8
 

-3
9
,6
%
 

M
arg

en
 d
e E

B
IT
D
A
R
 (%

) 
6
,1
%
 

1
0
,7
%
 

-4
,6
p
p
 

E
B
I
T
 (
m
ile
s
 d
e
 e
u
ro
s
)
 

-1
8
.3
9
4
 

-7
.4
6
8
 

1
4
6
,3
%
 

M
arg

en
 d
e E

B
IT
 (%

) 
-1
0
,4
%
 

-4
,5
%
 

-6
,0
p
p
 

E
B
T
 (
m
ile
s
 d
e
 e
u
ro
s
)
 

-1
5
.6
9
3
 

-6
.3
4
8
 

1
4
7
,2
%
 

M
arg

en
 d
e E

B
T
 (%

) 
-8
,9
%
 

-3
,8
%
 

-5
,1
p
p
 

R
e
s
u
lta
d
o
 n
e
to
 (
m
ile
s
 d
e
 e
u
ro
s
)
 

-1
1
.0
4
1
 

-4
.4
4
4
 

1
4
8
,5
%
 

M
arg

en
 d
e resu

ltad
o
 n
eto

 (%
) 

-6
,3
%
 

-2
,7
%
 

-3
,6
p
p
 

O
P
E
R
A
T
I
V
A
 

 
 

 

A
K
O
s (m

illo
n
es) 

3
.1
3
1
 

3
.1
0
3
 

0
,9
%
 

PK
T
s (m

illo
n
es) 

2
.3
9
9
 

2
.2
2
6
 

7
,7
%
 

V
u
elo

s 
2
0
.4
3
2
 

1
9
.4
4
1
 

5
,1
%
 

N
ú
m
ero

 m
ed
io
 d
e avio

n
es o

p
erad

o
s 

4
8
 

3
6
 

3
1
,1
%
 

N
ú
m
. m

ed
io
 d
e h

o
ras b

lo
q
u
e p

o
r d

ía y avió
n
 

7
,6
7
 

9
,7
8
 

-2
1
,5
%
 

N
ú
m
ero

 m
ed
io
 d
e vu

elo
s p

o
r d

ía y avió
n
 

4
,6
6
 

5
,8
2
 

-1
9
,8
%
 

N
ú
m
ero

 to
tal d

e asien
to
s vo

lad
o
s (m

iles) 
3
.6
5
7
 

3
.4
9
9
 

4
,5
%
 

D
istan

cia m
ed
ia volad

a (km
) 

8
5
6
 

8
8
7
 

-3
,5
%
 

N
ú
m
ero

 to
tal d

e p
asajero

s (m
iles) 

2
.7
5
0
 

2
.4
8
8
 

1
0
,5
%
 

Facto
r d

e o
cu
p
ació

n
 (PK

T
/R
PK

, %
) 

7
6
,6
%
 

7
1
,7
%
 

4
,9
p
p
 

      Las cifras presentadas han sido preparadas bajo los principios contables establecidos por el N
uevo P

lan G
eneral de C

ontabilidad vigente en 
E

spaña. Las cifras no están auditadas. 
A

K
O

s calculados de acuerdo a la great-circle distance /E
B

IT
D

A
R

: resultado antes de im
puestos, intereses, depreciación, am

ortización y 
alquileres / E

B
IT

: resultado antes de im
puestos e intereses / E

B
T

: resultado antes de im
puestos  



 
 

  
  

 
V
u
elin

g
 A
irlin

es, S
A
 

 
 

 
 

In
vesto

rs@
vu
elin

g
.co

m
 

    

I
n
d
ic
a
d
o
re
s
 o
p
e
ra
tiv
o
s
 y
 fin
a
n
c
ie
ro
s
 a
n
u
a
le
s
 

  
E
n
e
ro
-d
ic
ie
m
b
re
 

I
N
G
R
E
S
O
S
 

2
0
1
1
 

2
0
1
0
 

v
a
r%
 

In
g
reso

s to
tales (m

iles d
e eu

ro
s) 

8
6
3
.4
5
6
 

7
9
6
.5
1
4
 

8
,4
%
 

In
g
reso

 to
tal p

o
r p

asajero
 (eu

ro
s) 

7
0
,1
1
 

7
2
,1
7
 

-2
,9
%
 

In
g
reso

 p
o
r vu

elo
 (eu

ro
s) 

9
.3
6
1
 

9
.4
3
3
 

-0
,8
%
 

T
arifa m

ed
ia p

o
r p

asajero
 (eu

ro
s) 

6
2
,2
0
 

6
3
,7
1
 

-2
,4
%
 

In
g
reso

 m
ed
io
 acceso

rio
 y o

tro
s/ p

asaj.(eu
ro
s) 

7
,9
1
 

8
,4
6
 

-6
,5
%
 

In
g
reso

 p
o
r A

K
O
 (cén

tim
o
s d

e eu
ro
) 

6
,0
3
 

5
,8
7
 

2
,8
%
 

C
O
S
T
E
S
 

 
 

 

G
asto

s totales (m
iles d

e eu
ro
s) 

8
5
2
.0
5
9
 

7
3
6
.4
2
8
 

1
5
,7
%
 

C
o
ste p

o
r A

K
O
, in

cl. fu
el (cén

tim
o
s d

e eu
ro
) 

5
,9
5
 

5
,4
3
 

9
,7
%
 

C
o
ste d

e fu
el p

o
r A

K
O
 (cén

tim
o
s d

e eu
ro
) 

1
,7
7
 

1
,3
6
 

3
0
,6
%
 

C
o
ste p

o
r A

K
O
, ex. fu

el (cén
tim

o
s d

e eu
ro
) 

4
,1
8
 

4
,0
7
 

2
,7
%
 

E
B
I
T
D
A
R
 (
m
ile
s
 d
e
 e
u
ro
s
)
 

1
2
4
.8
3
6
 
1
6
0
.7
6
0
 
-2
2
,3
%
 

M
arg

en
 d
e E

B
IT
D
A
R
 (%

) 
1
4
,5
%
 

2
0
,2
%
 

-5
,7
p
p
 

E
B
I
T
 (
m
ile
s
 d
e
 e
u
ro
s
)
 

1
1
.3
9
7
 

6
0
.0
8
7
 

-8
1
,0
%
 

M
arg

en
 d
e B

A
II/E

B
IT
 (%

) 
1
,3
%
 

7
,5
%
 

-6
,2
p
p
 

E
B
T
 (
m
ile
s
 d
e
 e
u
ro
s
)
 

1
4
.8
6
1
 

6
5
.7
0
7
 

-7
7
,4
%
 

M
arg

en
 d
e E

B
T
 (%

) 
1
,7
%
 

8
,2
%
 

-6
,5
p
p
 

R
e
s
u
lta
d
o
 n
e
to
  (
m
ile
s
 d
e
 e
u
ro
s
)
 

1
0
.3
8
3
 

4
5
.9
9
5
 

-7
7
,4
%
 

M
arg

en
 d
e resu

ltad
o
 n
eto

 (%
) 

1
,2
%
 

5
,8
%
 

-4
,6
p
p
 

O
P
E
R
A
T
I
V
A
 

 
 

 

A
K
O
s (m

illo
n
es) 

1
4
.3
1
4
 

1
3
.5
6
9
 

5
,5
%
 

PK
T
s (m

illo
n
es) 

1
0
.8
2
0
 

9
.9
3
2
 

8
,9
%
 

V
u
elo

s 
9
2
.2
4
3
 

8
4
.4
3
5
 

9
,2
%
 

N
ú
m
ero

 m
ed
io
 d
e avio

n
es o

p
erad

o
s 

4
4
 

3
6
 

2
3
,0
%
 

N
ú
m
. m

ed
io
 d
e h

o
ras b

lo
q
u
e p

o
r d

ía y avió
n
 

9
,5
1
 

1
0
,6
9
 

-1
1
,0
%
 

N
ú
m
ero

 m
ed
io
 d
e vu

elo
s p

o
r d

ía y avió
n
 

5
,7
1
 

6
,4
1
 

-1
1
,0
%
 

N
ú
m
ero

 to
tal d

e asien
to
s vo

lad
o
s (m

iles) 
1
6
.5
1
8
 

1
5
.1
9
4
 

8
,7
%
 

D
istan

cia m
ed
ia volad

a (km
) 

8
6
7
 

8
9
3
 

-3
,0
%
 

N
ú
m
ero

 to
tal d

e p
asajero

s (m
iles) 

1
2
.3
1
6
 

1
1
.0
3
6
 

1
1
,6
%
 

Facto
r d

e o
cu
p
ació

n
 (PK

T
/R
PK

, %
) 

7
5
,6
%
 

7
3
,2
%
 

2
,4
p
p
 

          Las cifras presentadas han sido preparadas bajo los principios contables establecidos por el N
uevo P

lan G
eneral de C

ontabilidad vigente en 
E

spaña. Las cifras no están auditadas. 
A

K
O

s calculados de acuerdo a la great-circle distance /E
B

IT
D

A
R

: resultado antes de im
puestos, intereses, depreciación, am

ortización y 
alquileres / E

B
IT

: resultado antes de im
puestos e intereses / E

B
T

: resultado antes de im
puestos  



 
 

  
  

 
V
u
elin

g
 A
irlin

es, S
A
 

 
 

 
 

In
vesto

rs@
vu
elin

g
.co

m
 

    

B
a
la
n
c
e
 d
e
 S
itu
a
c
ió
n
 

 (€
, m

iles)  
3
1
/
1
2
/
2
0
1
1
 

3
1
/
1
2
/
2
0
1
0
 

A
C
T
I
V
O
 

 
 

In
m
o
vilizad

o
 in
tan

g
ib
le 

6
4
.6
7
5
 

6
1
.9
3
1
 

In
m
o
vilizad

o
 m

aterial 
2
.9
2
8
 

6
.1
5
4
 

In
versio

n
es fin

a
n
cieras a larg

o
 p
lazo 

1
1
5
.4
1
7
 

1
0
2
.5
2
5
 

A
ctivo

 p
o
r im

p
u
esto

 d
iferid

o
 

5
6
.8
9
7
 

5
8
.8
7
5
 

T
o
ta
l a
c
tiv
o
 n
o
 c
o
rrie
n
te
 

2
3
9
.9
1
7
 

2
2
9
.4
8
5
 

  
 

 

E
xisten

cias 
3
5
3
 

1
7
0
 

D
eu
d
o
res co

m
erciales y o

tras cu
en
tas a

 co
b
rar 

4
7
.1
8
8
 

3
1
.6
7
8
 

In
versio

n
es fin

a
n
cieras a co

rto
 p
lazo 

2
9
0
.8
9
6
 

2
0
8
.8
0
8
 

Perio
d
ificacio

n
es a co

rto
 p
lazo

 
7
.1
1
1
 

5
.1
3
3
 

E
fectivo

 y o
tro

s activo
s líq

u
id
o
s eq

u
ivalen

tes 
1
4
.9
4
7
 

3
5
.9
7
2
 

T
o
ta
l a
c
tiv
o
 c
o
rrie
n
te
 

3
6
0
.4
9
5
 

2
8
1
.7
6
1
 

 
 

 

T
O
T
A
L
 A
C
T
I
V
O
 

6
0
0
.4
1
2
 

5
1
1
.2
4
6
 

 
 

 

P
A
S
I
V
O
 

 
 

T
o
ta
l p
a
trim
o
n
io
 n
e
to
 

2
4
1
.5
0
7
 

1
9
9
.3
7
7
 

 
 

 

Pro
visio

n
es a larg

o
 p
lazo 

1
5
1
.9
9
6
 

1
2
9
.8
4
8
 

D
eu
d
as a larg

o
 p
lazo 

0
 

0
 

Pasivo
s p

o
r im

p
u
esto

 d
iferid

o 
2
8
.3
3
9
 

1
4
.0
4
1
 

Perio
d
ificacio

n
es a larg

o
 p
lazo

 
0
 

0
 

T
o
ta
l p
a
s
iv
o
 n
o
 c
o
rrie
n
te
 

1
8
0
.3
3
5
 

1
4
3
.8
8
9
 

 
 

 

D
eu
d
as a co

rto
 p
lazo 

4
.5
4
1
 

2
5
.1
3
8
 

D
eu
d
as co

n
 em

p
resas d

el G
ru
p
o
 y A

so
ciad

as 
3
2
.7
6
9
 

2
1
.4
3
5
 

A
creed

o
res co

m
erciales y o

tras cu
en
tas a p

ag
ar 

1
0
1
.7
1
5
 

8
7
.6
0
7
 

Perio
d
ificacio

n
es a co

rto
 p
lazo

 
3
9
.5
4
5
 

3
3
.8
0
0
 

T
o
ta
l p
a
s
iv
o
 c
o
rrie
n
te
 

1
7
8
.5
7
0
 

1
6
7
.9
8
0
 

 
 

 

T
O
T
A
L
 P
A
T
R
I
M
O
N
I
O
 N
E
T
O
 +
 P
A
S
I
V
O
 

6
0
0
.4
1
2
 

5
1
1
.2
4
6
 

    S
eg
ú
n
 n
o
rm

as co
n
tab

les d
e ap

licació
n
 en

 E
sp
añ
a. N

o
 au

d
itad

o 



 
 

  
  

 
V
u
elin

g
 A
irlin

es, S
A
 

 
 

 
 

In
vesto

rs@
vu
elin

g
.co

m
 

    

E
s
ta
d
o
 d
e
 F
lu
jo
s
 d
e
 E
fe
c
tiv
o
 

  (€
, m

iles) 
2
0
1
1
 

2
0
1
0
 

F
lu
jo
s
 d
e
 e
fe
c
tiv
o
 d
e
 la
s
 a
c
tiv
id
a
d
e
s
 d
e
 e
x
p
lo
ta
c
ió
n
 

5
8
.1
6
9
 

9
8
.8
2
5
 

R
esu

ltad
o
s an

tes d
e im

p
u
esto

s 
1
4
.8
6
1
 

6
5
.7
0
7
 

(+
) A

m
o
rtizació

n
 d
el in

m
ovilizad

o 
6
.6
1
6
 

5
.7
8
7
 

(+
/-) O

tro
s aju

stes d
el resu

ltad
o
 (n

eto
) 

1
8
.7
1
2
 

1
9
.2
5
0
 

C
am

b
io
s en

 el cap
ital co

rrien
te 

1
2
.9
7
5
 

7
.5
3
5
 

O
tro

s flu
jo
s d

e efectivo
 d
e las activid

ad
es d

e exp
lotació

n
 

5
.0
0
5
 

5
4
6
 

F
lu
jo
s
 d
e
 e
fe
c
tiv
o
 d
e
 la
s
 a
c
tiv
id
a
d
e
s
 d
e
 in
v
e
rs
ió
n
 

-5
6
.4
7
8
 

-1
9
5
.5
2
5
 

Pag
o
s p

o
r in

versio
n
es 

-8
2
.4
5
3
 

-2
0
4
.6
1
7
 

C
o
b
ro
s p

o
r d

esin
versio

n
es 

2
5
.9
7
5
 

9
.0
9
2
 

F
lu
jo
s
 d
e
 e
fe
c
tiv
o
 d
e
 la
s
 a
c
tiv
id
a
d
e
s
 d
e
 fin
a
n
c
ia
c
ió
n
 

-2
1
.6
3
3
 

1
0
.9
6
0
 

C
o
b
ro
s y (p

ag
o
s) p

o
r in

stru
m
en
to
s d

e p
atrim

o
n
io 

0
 

0
 

C
o
b
ro
s y (p

ag
o
s) p

o
r in

stru
m
en
to
s d

e p
asivo

 fin
an
ciero 

-2
1
.6
3
3
 

1
0
.9
6
0
 

Pag
o
s p

o
r d

ivid
en
d
o
s y rem

u
n
eracio

n
es d

e o
tro

s 
in
stru

m
en
to
s d

e p
atrim

o
n
io
 

0
 

0
 

E
fe
c
to
 d
e
 la
s
 v
a
ria
c
io
n
e
s
 d
e
 lo
s
 tip
o
s
 d
e
 c
a
m
b
io
 

-1
.0
8
4
 

4
3
0
 

A
u
m
e
n
to
/
(
d
is
m
in
u
c
ió
n
)
 n
e
to
 d
e
l e
fe
c
tiv
o
 y
 

e
q
u
iv
a
le
n
te
s
 

-2
1
.0
2
6
 

-8
5
.3
1
0
 

E
F
E
C
T
I
V
O
 Y
 E
Q
U
I
V
A
L
E
N
T
E
S
 A
L
 I
N
I
C
I
O
 D
E
L
 

P
E
R
I
O
D
O
 

3
5
.9
7
2
 

1
2
1
.2
8
2
 

E
F
E
C
T
I
V
O
 Y
 E
Q
U
I
V
A
L
E
N
T
E
S
 A
L
 F
I
N
A
L
 D
E
L
 P
E
R
I
O
D
O
 

1
4
.9
4
7
 

3
5
.9
7
2
 

                            S
eg
ú
n
 n
o
rm

as co
n
tab

les d
e ap

licació
n
 en

 E
sp
añ
a. N

o
 au

d
itad

o  



   
 N
O
T
E
: 
T
h
e
 
p
re
s
e
n
t 
d
o
c
u
m
e
n
t 
is
 
a
 
tra
n
s
la
tio
n
 
o
f 
a
 
d
u
ly
 
a
p
p
ro
v
e
d
 
d
o
c
u
m
e
n
t 
in
 
th
e
 
S
p
a
n
is
h
-la
n
g
u
a
g
e
, 
a
n
d
 
it 
is
 
o
n
ly
 
fo
r 

in
fo
rm
a
tio
n
a
l p
u
rp
o
s
e
s
. S
h
o
u
ld
 th
e
re
 b
e
 a
 d
is
c
re
p
a
n
c
y
 b
e
tw
e
e
n
 th
e
 p
re
s
e
n
t tra

n
s
la
tio
n
 a
n
d
 th
e
 o
rig
in
a
l d
o
c
u
m
e
n
t in
 S
p
a
n
is
h
-

la
n
g
u
a
g
e
, th
e
 te
x
t o
f th
e
 o
rig
in
a
l S
p
a
n
is
h
-la
n
g
u
a
g
e
 d
o
c
u
m
e
n
t s
h
a
ll a
lw
a
y
s
 p
re
v
a
il. 

1
 

V
u
e
lin
g
 A
irlin
e
s
, S
A
 
 

 
 

 
In
v
e
s
to
rs
@
v
u
e
lin
g
.c
o
m
 

    

  2
0
1
1
 r
e
s
u
lts

 

V
u
e
lin

g
 a
c
h
ie
v
e
s
 a
 n
e
t p

r
o
fit o

f 1
0
.4
 m

illio
n
 E
u
r
o
s
 

in
 2
0
1
1
, d

e
s
p
ite

 th
e
 in

c
r
e
a
s
e
 in

 fu
e
l p

r
ic
e
s
  

 T
h
e
 c
o
m
p
a
n
y
 in

c
r
e
a
s
e
d
 its

 r
e
v
e
n
u
e
s
 b
y
 8
.4
%
 to

 r
e
a
c
h
 8
6
3
 m

illio
n
 E
u
r
o
s
 

in
 2
0
1
1
. T

h
e
 o
p
e
r
a
tin

g
 p
r
o
fit (

E
B
I
T
)
 a
m
o
u
n
te
d
 to

 1
1
.4
 m

illio
n
 E
u
r
o
s
. 

  H
I
G
H
L
I
G
H
T
S
 

  V
u
e
lin

g
 a
c
h
ie
v
e
d
 a
 n
e
t p

r
o
fit o

f 1
0
.4
 m

illio
n
 E
u
r
o
s
 in

 2
0
1
1
. D
e
s
p
ite
 a
 4
0
%
 in
c
re
a
s
e
 

in
 th
e
 p
ric
e
 o
f fu
e
l V
u
e
lin
g
 h
a
s
 o
b
ta
in
e
d
 a
 n
e
t p
ro
fit fo

r th
e
 th
ird
 c
o
n
s
e
c
u
tiv
e
 y
e
a
r. 

 V
u
e
lin

g
 s
h
o
w
e
d
 a
 s
ig
n
ific

a
n
t g

r
o
w
th
 in

 a
c
tiv

ity
, in

c
r
e
a
s
in
g
 th

e
 n
u
m
b
e
r
 o
f c

a
r
r
ie
d
 

p
a
s
s
e
n
g
e
r
s
 
b
y
 
1
1
.6
%
 
v
e
r
s
u
s
 
la
s
t 
y
e
a
r
. 
F
o
r 
th
e
 
fu
ll 
y
e
a
r 
2
0
1
1
, 
V
u
e
lin
g
 
c
a
rrie
d
 
1
2
.3
 

m
illio
n
 p
a
s
s
e
n
g
e
rs
. V
u
e
lin
g
 in
c
re
a
s
e
d
 its
 a
c
tiv
ity
 le
v
e
ls
 w
h
ile
 im
p
ro
v
in
g
 th
e
 lo
a
d
 fa
c
to
r o
f 

its
 flig
h
ts
 to
 re
a
c
h
 7
5
.6
%
, a
 2
.4
p
p
 in
c
re
a
s
e
 c
o
m
p
a
re
d
 to
 la
s
t y
e
a
r. T
h
e
 in
c
re
a
s
e
 in
 a
c
tiv
ity
 

is
 d
u
e
 to
 th
e
 n
e
w
 b
a
s
e
s
 o
f T
o
u
lo
u
s
e
 a
n
d
 A
m
s
te
rd
a
m
, th
e
 M
a
d
rid
 o
p
e
ra
tio
n
, w
h
ic
h
 a
llo
w
s
 

V
u
e
lin
g
 to
 fe
e
d
 
Ib
e
ria
’s
 lo
n
g
 h
a
u
l flig

h
ts
, a
n
d
 th
e
 in
c
re
a
s
e
d
 a
c
tiv
ity
 in
 V
u
e
lin
g
‘s
 p
o
in
t to
 

p
o
in
t o
p
e
ra
tio
n
s
. 

 T
o
ta
l r

e
v
e
n
u
e
s
 r
e
a
c
h
e
d
 8
6
3
.5
 m

illio
n
 E
u
r
o
s
. T
h
is
 a
m
o
u
n
t re
p
re
s
e
n
ts
 a
n
 in
c
re
a
s
e
 
o
f 

8
.4
%
 c
o
m
p
a
re
d
 to
 th
e
 re
v
e
n
u
e
s
 re
c
o
rd
e
d
 in
 2
0
1
0
. T
h
e
 in
c
re
a
s
e
 in
 re
v
e
n
u
e
s
 is
 d
u
e
 to
 a
 

c
o
m
b
in
a
tio
n
 o
f im

p
ro
v
e
d
 u
n
it re

v
e
n
u
e
s
 a
n
d
 in
c
re
a
s
e
d
 c
a
p
a
c
ity
. A
c
c
o
rd
in
g
ly
, re
v
e
n
u
e
s
 p
e
r 

a
v
a
ila
b
le
 
s
e
a
t 
k
ilo
m
e
te
r 
(R
A
S
K
) 
w
e
re
 
2
.8
%
 
h
ig
h
e
r 
th
a
n
 
th
e
 
p
re
v
io
u
s
 
y
e
a
r, 
to
 
re
a
c
h
 

6
.0
3
c
€
. 

 F
u
e
l 
c
o
s
ts
 
c
o
n
tin

u
e
d
 
to
 
c
lim

b
, 
r
e
a
c
h
in
g
 
a
 
3
8
%
 
in
c
r
e
a
s
e
 
fo
r
 
th
e
 
fu
ll 
y
e
a
r
 
2
0
1
1
 

c
o
m
p
a
r
e
d
 to

 2
0
1
0
. T
h
e
 B
re
n
t b
a
rre
l a
v
e
ra
g
e
 p
ric
e
 fo
r th
e
 p
e
rio
d
 w
a
s
 1
1
2
.1
 d
o
lla
rs
 p
e
r 

b
a
rre
l, w
h
ic
h
 is
 4
0
.3
%
 h
ig
h
e
r th
a
n
 th
e
 th
ird
 q
u
a
rte
r o
f la
s
t y
e
a
r, w

h
e
n
 th
e
 a
v
e
ra
g
e
 p
ric
e
 

w
a
s
 
7
9
.9
 
d
o
lla
rs
 
p
e
r 
b
a
rre
l. 
V
u
e
lin
g
‘s
 
h
e
d
g
in
g
 
p
o
lic
y
 
p
a
rtia
lly
 
o
ffs
e
t 
th
e
 
in
c
re
a
s
e
 
in
 
th
e
 

p
ric
e
 o
f fu
e
l. T
h
e
 fu
e
l c
o
s
t p
e
r a
v
a
ila
b
le
 s
e
a
t k
ilo
m
e
te
r in
c
re
a
s
e
d
 b
y
 3
0
.6
%
, w
h
ic
h
 is
 lo
w
e
r 

th
a
n
 th
e
 4
0
.3
%
 ris
e
 in
 th
e
 fu
e
l p
ric
e
. O
th
e
r c
o
s
ts
 g
re
w
 in
 lin
e
 w
ith
 th
e
 in
c
re
a
s
e
 in
 a
c
tiv
ity
 

le
v
e
ls
, re
s
u
ltin
g
 in
 a
 c
o
s
t p
e
r a
v
a
ila
b
le
 s
e
a
t k
ilo
m
e
te
r e
x
c
lu
d
in
g
 fu
e
l o
f 4
.1
8
c
€
. 

 V
u
e
lin

g
 m

a
in
ta
in
s
 a
 s
o
lid

 fin
a
n
c
ia
l p

o
s
itio

n
 a
n
d
 im

p
r
o
v
e
d
 a
v
a
ila

b
le
 c
a
s
h
. T
h
e
 n
e
t 

c
a
s
h
 
p
o
s
itio
n
 
a
m
o
u
n
te
d
 
to
 
2
4
6
.5
 
m
illio
n
 
E
u
ro
s
 
a
s
 
o
f 
D
e
c
e
m
b
e
r 
3
1
s
t 
2
0
1
1
, 
3
9
.5
 
m
illio
n
 

E
u
ro
s
 m
o
re
 th
a
n
 a
t th
e
 e
n
d
 o
f 2
0
1
0
. T
h
e
re
fo
re
, th
e
 c
o
m
p
a
n
y
 m
a
in
ta
in
s
 a
 s
o
lid
 fin
a
n
c
ia
l 

p
o
s
itio
n
 w
ith
 n
o
 fin
a
n
c
ia
l d
e
b
t. 
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c
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e
 
S
p
a
n
is
h
-la
n
g
u
a
g
e
, 
a
n
d
 
it 
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l p
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 d
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l d
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s
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@
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u
e
lin
g
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o
m
 

    

 S
u
m
m
a
r
y
 o
f r
e
s
u
lts

 

  
F
o
u
rth
 q
u
a
rte
r 

  
F
u
ll Y
e
a
r 

  
2
0
1
1
 

2
0
1
0
 

v
a
r
%
 

  
2
0
1
1
 

2
0
1
0
 

v
a
r
%
 

A
S
K
 (m
illio
n
) 

3
,1
3
1
 

3
,1
0
3
 

0
.9
%
 

  
1
4
,3
1
4
 
1
3
,5
6
9
 

5
.5
%
 

T
o
ta
l R
e
v
e
n
u
e
 (th
o
u
s
a
n
d
) 

1
7
6
,0
5
4
 
1
6
7
,0
4
4
 

5
.4
%
 

  
8
6
3
,4
5
6
 
7
9
6
,5
1
4
 
8
.4
%
 

T
o
ta
l C
o
s
ts
 (th
o
u
s
a
n
d
) 

1
9
4
,4
4
8
 
1
7
4
,5
1
2
 

1
1
.4
%
 

  
8
5
2
,0
5
9
 
7
3
6
,4
2
8
 
1
5
.7
%
 

F
u
e
l C
o
s
ts
 (th
o
u
s
a
n
d
) 

5
7
,8
0
6
 
4
5
,2
4
5
 

2
7
.8
%
 

  
2
5
3
,5
3
1
 
1
8
4
,0
4
6
 
3
7
.8
%
 

E
B
IT
D
A
R
 (th
o
u
s
a
n
d
) 

1
0
,7
8
5
 
1
7
,8
5
8
 

-3
9
.6
%
 

  
1
2
4
,8
3
6
 
1
6
0
,7
6
0
 
-2
2
.3
%
 

E
B
IT
 (th
o
u
s
a
n
d
) 

-1
8
,3
9
4
 
-7
,4
6
8
 
-1
4
6
.3
%
 

  
1
1
,3
9
7
 
6
0
,0
8
7
 
-8
1
.0
%
 

E
B
T
 (th
o
u
s
a
n
d
) 

-1
5
,6
9
3
 
-6
,3
4
8
 
-1
4
7
.2
%
 

  
1
4
,8
6
1
 
6
5
,7
0
7
 
-7
7
.4
%
 

N
e
t R
e
s
u
lt (th

o
u
s
a
n
d
) 

-1
1
,0
0
5
 
-4
,4
4
4
 
-1
4
7
.7
%
 

  
1
0
,3
8
3
 
4
5
,9
9
5
 
-7
7
.4
%
 

 In
 a
c
c
o
rd
a
n
c
e
 w
ith
 a
c
c
o
u
n
tin
g
 s
ta
n
d
a
rd
s
 a
p
p
lic
a
b
le
 in
 S
p
a
in
.  N
o
t a
u
d
ite
d
. 

  M
a
r
k
e
t s

itu
a
tio

n
 

 T
h
e
 S
p
a
n
is
h
 m

a
r
k
e
t
1 g

r
e
w
 b
y
 6
%
 in
 p
a
s
s
e
n
g
e
r n
u
m
b
e
rs
 d
u
rin
g
 2
0
1
1
. T
h
is
 g
ro
w
th
 w
a
s
 

d
riv
e
n
 
b
y
 
th
e
 
p
o
s
itiv
e
 e
v
o
lu
tio
n
 
o
f 
th
e
 
S
p
a
in
-E
u
ro
p
e
 
m
a
rk
e
t 
(+
9
%
), 
a
s
 
th
e
 
S
p
a
in
-S
p
a
in
 

d
o
m
e
s
tic
 m
a
rk
e
t re
m
a
in
e
d
 s
ta
g
n
a
n
t (+

0
%
).  

 F
u
rth
e
rm
o
re
, 
in
 
2
0
1
1
 
V
u
e
lin
g
 
w
a
s
 
a
ffe
c
te
d
 
b
y
 
th
e
 
s
h
a
r
p
 
in
c
r
e
a
s
e
 
in
 
fu
e
l 
p
r
ic
e
s
. 
T
h
e
 

B
re
n
t b
a
rre
l re
a
c
h
e
d
 a
n
 a
v
e
ra
g
e
 p
ric
e
 o
f 1
1
2
.1
 d
o
lla
rs
 p
e
r b
a
rre
l, w
h
ic
h
 is
 4
0
.3
%
 h
ig
h
e
r 

th
a
n
 th
e
 s
a
m
e
 p
e
rio
d
 la
s
t y
e
a
r, w

h
e
n
 th
e
 p
ric
e
 w
a
s
 7
9
.9
 d
o
lla
rs
 p
e
r b
a
rre
l. T
h
e
 U
S
 d
o
lla
r 

d
e
p
re
c
ia
te
d
 4
.7
%
 a
g
a
in
s
t th
e
 E
u
ro
 o
v
e
r th
e
 s
a
m
e
 tim

e
 p
e
rio
d
. 

 A
c
tiv

ity
 

 V
u
e
lin
g
 a
rc
h
iv
e
d
 a
 s
o
lid
 a
n
d
 p
ro
fita
b
le
 g
ro
w
th
 d
u
rin
g
 2
0
1
1
. 

 T
h
e
 
c
o
m
p
a
n
y
 
c
a
r
r
ie
d
 
1
2
.3
1
5
.7
2
1
 
p
a
s
s
e
n
g
e
r
s
 
in
 
2
0
1
1
, 
th
e
 
la
r
g
e
s
t 
n
u
m
b
e
r
 
o
f 

tr
a
n
s
p
o
r
te
d
 
p
a
s
s
e
n
g
e
r
s
 
s
in
c
e
 
in
c
e
p
tio

n
. 
T
h
is
 
g
ro
w
th
 
w
a
s
 
p
o
s
s
ib
le
 
d
u
e
 
to
 
a
 
9
.2
%
 

in
c
re
a
s
e
 
in
 
th
e
 
n
u
m
b
e
r 
o
f 
flig
h
ts
, 
a
n
d
 
to
 
th
e
 
in
c
re
a
s
e
 
in
 
th
e
 
a
v
e
ra
g
e
 
n
u
m
b
e
r 
o
f 
p
la
n
e
s
 

o
p
e
ra
te
d
, w
h
ic
h
 re
a
c
h
e
d
 a
n
d
 a
v
e
ra
g
e
 n
u
m
b
e
r o
f 4
8
 in
 2
0
1
1
 c
o
m
p
a
re
d
 to
 3
6
 o
f 2
0
1
0
. A
ll 

th
is
 g
ro
w
th
 to
o
k
 p
la
c
e
 in
 a
 p
ro
fita
b
le
 a
n
d
 s
u
s
ta
in
a
b
le
 m
a
n
n
e
r, a
s
 th
e
 n
e
t p
ro
fit a

m
o
u
n
te
d
 

to
 1
0
.4
 m
illio
n
 E
u
ro
s
. 

 V
u
e
lin
g
 h
a
s
 c
o
n
s
o
lid
a
te
d
 its
 le
a
d
e
rs
h
ip
 p
o
s
itio
n
 in
 B
a
r
c
e
lo
n
a
 E
l P

r
a
t a
n
d
 B
ilb

a
o
, w
ith
 a
 

p
a
s
s
e
n
g
e
r 
m
a
rk
e
t 
s
h
a
re
 
th
a
t 
re
a
c
h
e
d
 
2
3
%
 
in
 
b
o
th
 
a
irp
o
rts
. 
A
d
d
itio
n
a
lly
, 
V
u
e
lin
g
 
h
a
s
 

c
o
n
tin
u
e
d
 in
c
re
a
s
in
g
 its
 p
re
s
e
n
c
e
 in
 in
te
rn
a
tio
n
a
l a
irp
o
rts
 s
u
c
h
 a
s
 P
a
ris
 O
rly
, T
o
u
lo
u
s
e
 a
n
d
 

R
o
m
e
 F
iu
m
ic
in
o
. 

 D
u
r
in
g
 
2
0
1
1
 
V
u
e
lin

g
 
h
a
s
 
in
c
r
e
a
s
e
d
 
its

 
o
ffe

r
 
o
f 
c
o
n
n
e
c
tin

g
 
flig

h
ts
 
th
o
u
g
h
t 
th
e
 

B
a
r
c
e
lo
n
a
 
a
ir
p
o
r
t. 
A
d
d
itio
n
a
lly
, 
V
u
e
lin
g
 
h
a
s
 
o
p
e
ra
te
d
 
c
o
n
n
e
c
tin
g
 
flig
h
ts
 
fo
r 
Ib
e
ria
 
in
 

M
a
d
rid
 
fro
m
 
th
e
 
s
e
c
o
n
d
 
q
u
a
rte
r 
o
f 
2
0
1
1
. 
A
c
c
o
rd
in
g
ly
, 
th
e
 
n
u
m
b
e
r 
o
f 
c
o
n
n
e
c
tin
g
 

p
a
s
s
e
n
g
e
rs
 
s
u
rp
a
s
s
e
d
 
9
7
0
.0
0
0
 
in
 
2
0
1
1
, 
w
h
ic
h
 
is
 
s
ix
 
tim
e
s
 
h
ig
h
e
r 
th
a
n
 
th
e
 
n
u
m
b
e
r 
o
f 

c
o
n
n
e
c
tin
g
 p
a
s
s
e
n
g
e
rs
 tra
n
s
p
o
rte
d
 in
 2
0
1
0
. 

                                                  
1 In
c
lu
d
e
s
 th
e
 S
p
a
in
-S
p
a
in
 m
a
rk
e
t a
n
d
 th
e
 S
p
a
in
-E
u
ro
p
e
 m
a
rk
e
t a
d
ju
s
te
d
 fo
r th
e
 

e
ffe
c
ts
 o
f th
e
 v
o
lc
a
n
ic
 a
s
h
 c
lo
u
d
. S
o
u
rc
e
: A
E
N
A
 a
n
d
 V
u
e
lin
g
.   
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c
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a
l d
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T
h
e
 k
e
y
 tra
ffic
 fig
u
re
s
 w
e
re
 a
s
 fo
llo
w
s
: 

  
F
u
ll Y
e
a
r 

 
2
0
1
1
 

2
0
1
0
 

v
a
r
%
 

S
e
a
ts
 flo
w
n
 (th
o
u
s
a
n
d
) 

1
6
,5
1
8
 

1
5
,1
9
4
 

8
.7
%
 

P
a
s
s
e
n
g
e
rs
 (th
o
u
s
a
n
d
) 

1
2
,3
1
6
 

1
1
,0
3
6
 

1
1
.6
%
 

F
lig
h
ts
 

9
2
,2
4
3
 

8
4
,4
3
5
 

9
.2
%
 

N
u
m
b
e
r o
f a
irc
ra
ft 

4
4
 

3
6
 

2
3
.0
%
 

L
o
a
d
 fa
c
to
r (R
P
K
/A
S
K
, %
) 

7
5
.6
%
 

7
3
.2
%
 

2
.4
p
p
 

  N
u
m
b
e
r
 o
f a

ir
c
r
a
ft: A

v
e
ra
g
e
 a
v
a
ila
b
le
 a
irc
ra
ft d
u
rin
g
 th
e
 p
e
rio
d
 

P
K
T
 (p
a
s
s
e
n
g
e
r k
ilo
m
e
te
rs
 tra
v
e
lle
d
): n
u
m
b
e
r o
f p
a
s
s
e
n
g
e
rs
 c
a
rrie
d
 m
u
ltip
lie
d
 b
y
 th
e
 n
u
m
b
e
r o
f k
ilo
m
e
te
rs
 flo
w
n  

  R
e
v
e
n
u
e
s
 

 V
u
e
lin

g
 
a
c
h
ie
v
e
d
 
to
ta
l 
r
e
v
e
n
u
e
s
 
o
f 
8
6
3
.4
 
m
illio

n
 
E
u
r
o
s
 
in
 
2
0
1
1
. 
T
h
is
 
fig
u
re
 

re
p
re
s
e
n
ts
 a
n
 in
c
re
a
s
e
 o
f 8
.4
%
 c
o
m
p
a
re
d
 to
 th
e
 s
a
m
e
 p
e
rio
d
 o
f la
s
t y
e
a
r. T
h
e
 in
c
re
a
s
e
 in
 

re
v
e
n
u
e
s
 w
a
s
 d
riv
e
n
 b
y
 th
e
 in
c
re
a
s
e
 in
 a
c
tiv
ity
 a
n
d
 th
e
 im
p
ro
v
e
m
e
n
t in
 u
n
it re

v
e
n
u
e
s
.  

 In
 te
rm
s
 o
f a
c
tiv
ity
, th

e
 n
u
m
b
e
r
 o
f a

v
a
ila

b
le
 s
e
a
t k

ilo
m
e
te
r
s
 (
A
S
K
)
 g
r
e
w
 b
y
 5
.5
%
. 

T
h
is
 
h
ig
h
e
r 
a
c
tiv
ity
 
to
o
k
 
p
la
c
e
 
w
h
ile
 
im
p
ro
v
in
g
 
th
e
 
lo
a
d
 
fa
c
to
r 
b
y
 
2
.4
 
p
p
 
to
 
r
e
a
c
h
 

7
5
.6
%
.  

 T
h
e
 u
n
it r

e
v
e
n
u
e
 p
e
r
 a
v
a
ila

b
le
 s
e
a
t k

ilo
m
e
te
r
 (
R
A
S
K
)
 in

c
r
e
a
s
e
d
 b
y
 2
.8
%
 in

 2
0
1
1
. 

T
h
is
 
in
c
re
a
s
e
 
is
 
d
u
e
 
to
 
a
 
b
e
tte
r 
m
a
rk
e
t 
p
e
rfo
rm
a
n
c
e
 
o
n
 
V
u
e
lin
g
 
ro
u
te
s
, 
th
e
 

im
p
le
m
e
n
ta
tio
n
 o
f re
v
e
n
u
e
 o
p
tim
iz
a
tio
n
 in
itia
tiv
e
s
 a
n
d
 th
e
 im
p
ro
v
e
m
e
n
t in
 lo
a
d
 fa
c
to
r. 

 B
o
th
 
p
a
s
s
e
n
g
e
r 
a
n
d
 
a
n
c
illa
ry
 
re
v
e
n
u
e
s
 
h
a
v
e
 
in
c
re
a
s
e
d
 
c
o
m
p
a
re
d
 
to
 
la
s
t 
y
e
a
r. 
T
ic
k
e
t 

re
v
e
n
u
e
s
 
g
re
w
 
b
y
 
8
.9
%
 
c
o
m
p
a
re
d
 
to
 
la
s
t 
y
e
a
r, 
w
h
ile
 
a
n
c
illa
ry
 
re
v
e
n
u
e
s
 
a
d
v
a
n
c
e
d
 
b
y
 

4
.3
%
. T
h
e
re
 w
e
re
 n
o
 s
u
b
s
ta
n
tia
l c
h
a
n
g
e
s
 in
 th
e
 m
ix
 o
f re
v
e
n
u
e
 s
o
u
rc
e
s
 c
o
m
p
a
re
d
 to
 la
s
t 

y
e
a
r, a
s
 tic
k
e
t re
v
e
n
u
e
s
 a
c
c
o
u
n
te
d
 fo
r 8
9
%
 o
f to
ta
l re
v
e
n
u
e
s
 (v
e
rs
u
s
 8
8
%
 in
 2
0
1
0
), w

h
ile
 

a
n
c
illa
ry
 re
v
e
n
u
e
s
 a
c
c
o
u
n
te
d
 fo
r th
e
 re
m
a
in
in
g
 1
1
%
 (v
e
rs
u
s
 1
2
%
 in
 2
0
1
0
). 

  C
o
s
ts

 
 F
o
r th
e
 fu
ll y
e
a
r 2
0
1
1
, to
ta
l c
o
s
ts
 in
c
re
a
s
e
d
 b
y
 1
5
.7
%
 c
o
m
p
a
re
d
 to
 th
e
 s
a
m
e
 p
e
rio
d
 o
f la
s
t 

y
e
a
r. 

T
h
e
 
m
a
in
 
in
c
r
e
a
s
e
 
o
c
c
u
r
r
e
d
 
in
 
fu
e
l 
c
o
s
ts
, 
w
h
ic
h
 
r
o
s
e
 
b
y
 
3
7
.7
%
. 
O
th
e
r 

o
p
e
ra
tin
g
 c
o
s
ts
 e
x
c
lu
d
in
g
 fu
e
l (c
o
s
ts
 e
x
-fu
e
l) ro

s
e
 b
y
 8
.4
%
, in
 lin
e
 w
ith
 th
e
 a
c
tiv
ity
 g
ro
w
th
 

(+
9
.2
%
 n
u
m
b
e
r o
f flig

h
ts
). 

 T
h
e
 
fu
e
l 
p
ric
e
 
in
c
re
a
s
e
 
w
a
s
 
v
e
ry
 
s
ig
n
ific
a
n
t 
in
 
2
0
1
1
. 
T
h
e
 
a
v
e
ra
g
e
 
p
ric
e
 
o
f 
fu
e
l 
in
 
2
0
1
1
 

re
a
c
h
e
d
 
1
,0
2
0
$
/m
T
 
w
h
ile
 
in
 
2
0
1
0
 
th
e
 
a
v
e
ra
g
e
 
p
ric
e
 
w
a
s
 
7
2
2
$
/m
T
, 
w
h
ic
h
 
re
p
re
s
e
n
ts
 
a
 

4
1
.3
%
 
in
c
re
a
s
e
 
y
e
a
r-o
n
-y
e
a
r. 
T
h
e
 
ris
e
 
in
 
th
e
 
p
ric
e
 
o
f 
fu
e
l 
h
a
d
 
a
 
s
ig
n
ific
a
n
t 
e
ffe
c
t 
o
n
 

V
u
e
lin
g
‘s
 
c
o
s
t 
b
a
s
e
 
d
e
s
p
ite
 
th
e
 
p
o
s
itiv
e
 
e
ffe
c
t 
o
f 
th
e
 
h
e
d
g
in
g
 
p
o
lic
y
, 
w
h
ic
h
 
h
e
lp
e
d
 
to
 

p
a
rtia
lly
 
o
ffs
e
t 
th
e
 
h
ig
h
e
r 
fu
e
l 
p
ric
e
s
. 
A
c
c
o
rd
in
g
ly
, 
th
e
 
fu
e
l 
u
n
it 
c
o
s
t 
p
e
r 
a
v
a
ila
b
le
 
s
e
a
t 

k
ilo
m
e
te
r (C
A
S
K
 fu
e
l) in

c
re
a
s
e
d
 b
y
 3
0
.6
%
 c
o
m
p
a
re
d
 to
 2
0
1
0
. 
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c
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l p
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 d
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l d
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 O
th
e
r
 c
o
s
ts
 g
r
e
w
 in

 lin
e
 w

ith
 th

e
 in

c
r
e
a
s
e
 in

 th
e
 c
o
m
p
a
n
y
’s
 a
c
tiv

ity
. T
h
e
 u
n
it c
o
s
t 

p
e
r 
a
v
a
ila
b
le
 
s
e
a
t 
k
ilo
m
e
te
r 
e
x
c
lu
d
in
g
 
fu
e
l 
(C
A
S
K
 
e
x
-fu
e
l) 
s
to
o
d
 
a
t 
4
.1
8
c
€
, 
w
h
ic
h
 

re
p
re
s
e
n
ts
 a
n
 in
c
re
a
s
e
 o
f 2
.7
%
 (1
.1
%
 a
t c
o
n
s
ta
n
t c
u
rre
n
c
y
 a
n
d
 s
ta
g
e
 le
n
g
th
).  

 T
h
e
 s
u
c
c
e
s
s
fu
l im
p
le
m
e
n
ta
tio
n
 o
f th
e
 c
o
s
t re
d
u
c
tio
n
 p
ro
g
ra
m
 le
d
 to
 to
ta
l a
n
n
u
a
l s
a
v
in
g
s
 o
f 

1
6
.7
 m
illio
n
 E
u
ro
s
 in
 2
0
1
1
, w
h
ic
h
 is
 2
7
%
 h
ig
h
e
r th
a
n
 e
s
tim
a
te
d
 a
t th
e
 b
e
g
in
n
in
g
 o
f th
e
 

y
e
a
r. 

 B
u
s
in
e
s
s
 M
o
d
e
l 

 D
u
rin
g
 2
0
1
1
, V

u
e
lin

g
 s
a
w
 a
 s
ig
n
ific

a
n
t in

c
r
e
a
s
e
 in

 p
a
s
s
e
n
g
e
r
 n
u
m
b
e
r
s
 (
+
1
1
.6
%
)
. 

T
h
is
 g
ro
w
th
 w
a
s
 th
e
 re
s
u
lt o
f a
n
 in
c
re
a
s
e
 in
 b
o
th
, in
te
rn
a
tio
n
a
l a
n
d
 th
e
 d
o
m
e
s
tic
 tra
ffic
. 

T
h
e
 
n
e
w
 
b
a
s
e
s
 
in
 
A
m
s
te
rd
a
m
 
a
n
d
 
T
o
u
lo
u
s
e
 
p
o
s
itiv
e
ly
 
c
o
n
trib
u
te
d
 
to
 
th
e
 
g
ro
w
th
 
in
 

in
te
rn
a
tio
n
a
l tra

ffic
 w
h
ile
 th
e
 M
a
d
rid
 o
p
e
ra
tio
n
, b
a
s
e
d
 o
n
 th
e
 a
g
re
e
m
e
n
t w
ith
 Ib
e
ria
, w
a
s
 

th
e
 m
a
in
 re
a
s
o
n
 b
e
h
in
d
 th
e
 d
o
m
e
s
tic
 p
a
s
s
e
n
g
e
r g
ro
w
th
. 

 D
u
rin
g
 2
0
1
1
, V

u
e
lin

g
 m

a
n
a
g
e
d
 to

 in
c
r
e
a
s
e
 th

e
 n
u
m
b
e
r
 o
f c

o
n
n
e
c
tin

g
 p
a
s
s
e
n
g
e
r
s
 

c
a
r
r
ie
d
 to
 re
a
c
h
 9
7
2
,0
0
0
, s
ix
 tim

e
s
 m
o
re
 th
a
n
 th
e
 s
a
m
e
 p
e
rio
d
 o
f la
s
t y
e
a
r. T
h
is
 in
c
re
a
s
e
 

in
 
c
o
n
n
e
c
tin
g
 
p
a
s
s
e
n
g
e
rs
 
is
 
th
e
 
re
s
u
lt 
o
f 
V
u
e
lin
g
-V
u
e
lin
g
 
c
o
n
n
e
c
tin
g
 
flig
h
ts
 
in
 
B
a
rc
e
lo
n
a
 

a
n
d
 th
e
 c
o
n
n
e
c
tin
g
 flig
h
ts
 w
ith
 o
th
e
r a
irlin
e
s
 b
o
th
 in
 M
a
d
rid
 a
n
d
 B
a
rc
e
lo
n
a
. T
h
u
s
, V
u
e
lin
g
 

h
a
s
 
in
c
re
a
s
e
d
 
b
y
 
fo
u
r 
tim
e
s
 
th
e
 
n
u
m
b
e
r 
o
f 
c
o
n
n
e
c
tin
g
 
p
a
s
s
e
n
g
e
rs
 
in
 
its
 
B
a
rc
e
lo
n
a
 
h
u
b
 

c
o
m
p
a
re
d
 to
 la
s
t y
e
a
r. 

 T
h
e
 o
p
e
r
a
tio

n
 c
a
r
r
ie
d
 o
u
t b

y
 V
u
e
lin

g
 in

 M
a
d
r
id
, w
h
ic
h
 a
llo
w
s
 th
e
 c
o
m
p
a
n
y
 to
 o
p
e
ra
te
 

c
o
n
n
e
c
tio
n
s
 
fo
r 
Ib
e
ria
 
lo
n
g
 
h
a
u
l 
flig
h
ts
, 
h
a
d
 
a
 
s
u
c
c
e
s
s
fu
l 
o
p
e
ra
tin
g
 
a
n
d
 
q
u
a
lity
 

p
e
rfo
rm
a
n
c
e
 
o
v
e
r 
th
e
 
p
e
rio
d
 
a
n
d
 
a
rc
h
iv
e
d
 
a
n
 
8
1
%
 
le
v
e
l 
o
f 
p
u
n
c
tu
a
lity
. 
T
h
is
 
s
u
c
c
e
s
s
fu
l 

p
e
rfo
rm
a
n
c
e
 
e
n
a
b
le
d
 
th
e
 
e
x
te
n
s
io
n
 
o
f 
th
e
 
a
g
re
e
m
e
n
t 
in
to
 
th
e
 
w
in
te
r 
s
e
a
s
o
n
 

(N
o
v
e
m
b
e
r’1
1
-M
a
rc
h
’1
2
), in

 w
h
ic
h
 V
u
e
lin
g
 is
 o
p
e
ra
tin
g
 th
re
e
 Ib
e
ria
 ro
u
te
s
. T
h
is
 o
p
e
ra
tio
n
, 

h
a
s
 p
o
s
itiv
e
ly
 c
o
n
trib
u
te
d
 to
 th
e
 u
n
it re

v
e
n
u
e
s
 o
f th
e
 c
o
m
p
a
n
y
, a
n
d
 h
a
s
 s
h
o
w
e
d
 V
u
e
lin
g
‘s
 

a
b
ility
 to
 fe
e
d
 lo
n
g
 h
a
u
l flig

h
ts
 w
ith
 c
o
n
n
e
c
tin
g
 p
a
s
s
e
n
g
e
rs
. 

 V
u
e
lin

g
‘s
 o
p
e
r
a
tio

n
s
 c
o
n
tin

u
e
d
 to

 s
h
o
w
 a
 h
ig
h
 le

v
e
l o

f e
ffic

ie
n
c
y
. P
u
n
c
tu
a
lity
 le
v
e
ls
 

re
a
c
h
e
d
 8
5
%
 fo
r th
e
 fu
ll y
e
a
r 2
0
1
1
, a
n
d
 th
e
 re
c
o
m
m
e
n
d
a
tio
n
 le
v
e
l e
x
c
e
e
d
e
d
 9
0
%
. 

  O
U
T
L
O
O
K
 F
O
R
 2
0
1
2
 

 V
u
e
lin

g
 
e
x
p
e
c
ts
 
to
 
c
o
n
tin

u
e
 
its

 
p
r
o
fita

b
le
 
g
r
o
w
th
 
d
u
r
in
g
 
2
0
1
2
 
a
n
d
 
fu
r
th
e
r
 

e
v
o
lv
in
g
 its

 b
u
s
in
e
s
s
 m

o
d
e
l. A
c
c
o
rd
in
g
ly
, th
e
 c
o
m
p
a
n
y
 h
a
s
 s
e
t fo
u
r m
a
in
 o
b
je
c
tiv
e
s
 fo
r 

2
0
1
2
: 

 
1
. 
G
ro
w
th
 

2
. 
C
o
s
t re
d
u
c
tio
n
 

3
. 
R
e
v
e
n
u
e
s
 

4
. 
N
e
w
 a
irlin
e
 a
g
re
e
m
e
n
ts
 

  1
. G

r
o
w
th
. V
u
e
lin
g
‘s
 o
b
je
c
tiv
e
 is
 to
 ta
k
e
 a
d
v
a
n
ta
g
e
 o
f th
e
 g
ro
w
th
 o
p
p
o
rtu
n
itie
s
 th
a
t o
ffe
r 

th
e
 
n
e
w
 
m
a
rk
e
t 
c
o
n
d
itio
n
s
 
in
 
2
0
1
2
. 
T
o
 
th
a
t 
e
ffe
c
t, 
V
u
e
lin
g
 
p
la
n
s
 
to
 
in
c
re
a
s
e
 
its
 
s
e
a
t 

o
ffe
r b
y
 (2
0
-2
5
)%
 c
o
m
p
a
re
d
 to
 2
0
1
1
. T
h
e
 c
o
m
p
a
n
y
 w
ill a
ls
o
 c
o
n
tin
u
e
 to
 in
c
re
a
s
e
 th
e
 

n
u
m
b
e
r 
o
f 
c
o
n
n
e
c
tin
g
 
p
a
s
s
e
n
g
e
rs
 
to
 
re
a
c
h
 
o
n
e
 
m
illio
n
 
o
f 
c
o
n
n
e
c
tin
g
 
p
a
s
s
e
n
g
e
rs
 

th
ro
u
g
h
 its
 m
a
in
 h
u
b
 o
f B
a
rc
e
lo
n
a
 E
l P
ra
t. 
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c
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l p
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e
 a
 d
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l d
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 d
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2
. C

o
s
t r

e
d
u
c
tio

n
. V
u
e
lin
g
 w
ill c
o
n
tin
u
e
 its
 s
tru
c
tu
ra
l c
o
s
t re
d
u
c
tio
n
s
 d
u
rin
g
 2
0
1
2
, w
ith
 

e
x
p
e
c
te
d
 
a
n
n
u
a
l 
s
a
v
in
g
 
o
f 
1
4
.2
 
m
illio
n
 
E
u
ro
s
 
b
y
 
th
e
 
im
p
le
m
e
n
ta
tio
n
 
o
f 
a
 
n
e
w
 
c
o
s
t 

re
d
u
c
tio
n
 p
ro
g
ra
m
. 

  
3
. R

e
v
e
n
u
e
s
. 
In
 
2
0
1
2
 
V
u
e
lin
g
 
w
ill 
im
p
le
m
e
n
t 
a
 
s
e
rie
s
 
o
f 
in
itia
tiv
e
s
 
a
im
e
d
 
to
 
im
p
ro
v
e
 

re
v
e
n
u
e
s
. 
T
h
e
s
e
 
in
itia
tiv
e
s
 
ta
rg
e
t 
fo
u
r 
d
iffe
re
n
t 
a
re
a
s
; 
re
v
e
n
u
e
 
m
a
n
a
g
e
m
e
n
t 

o
p
tim
iz
a
tio
n
, n
e
w
 in
te
rlin
e
 a
g
re
e
m
e
n
ts
, in
d
ire
c
t c
h
a
n
n
e
l s
a
le
s
 a
n
d
 a
d
v
a
n
c
e
d
 C
R
M
 a
n
d
 

n
e
w
 o
n
lin
e
 p
ro
d
u
c
ts
 a
n
d
 s
e
rv
ic
e
s
. 

 4
. N

e
w
 
in
te
r
lin

e
 
a
g
r
e
e
m
e
n
ts
. 
V
u
e
lin
g
 
h
a
s
 
p
ro
v
e
n
 
its
 
a
b
ility
 
to
 
o
p
e
ra
te
 
c
o
n
n
e
c
tin
g
 

flig
h
ts
 w
ith
 o
th
e
r a
irlin
e
s
 in
 a
 p
ro
fita
b
le
 m
a
n
n
e
r. D
u
rin
g
 2
0
1
2
, V
u
e
lin
g
 e
x
p
e
c
ts
 to
 re
a
c
h
 

fro
m
 2
 to
 4
 n
e
w
 a
g
re
e
m
e
n
ts
 w
ith
 o
th
e
r a
irlin
e
s
. 
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