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Q3’11 Results presentation
Vueling Airlines, 14 November 2011
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Highlights 
& Market

A.

1. Highlights

2. Market evolution

3.
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3. Fuel and dollar



oSignificant capacity increase (+12% ASK and +17% seats) 
driven by new international bases and Madrid operation as a 
result of the agreement with Iberia

oPositive RASK performance (+7%), showing a reversal on 
previous quarters trends

oCASK increases (+11%) driven by higher fuel prices, 48% higher 

oVueling Q3’11 EBIT amounted to €60.8m

HIGHLIGHTS
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oCASK increases (+11%) driven by higher fuel prices, 48% higher 
than last year

oDespite fuel cost increase, improvement of EBIT result by 2% 
year-on-year, reaching a net income for the period of €41m

oVueling continued to maintain a strong cash position, 

strengthening further its solid balance sheet structure (€285m in 

net cash, as of September 30th 2011)
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Spanish market grew driven by European 
traffic as domestic demand remains weak

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

MARKETS
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1%

7%

2%
1%

8%

Spain-EuropeSpain-Spain Total
Source: Aena and Vueling estimates. 

Without excluding volcano effect:  H1’11 SPA-SPA=+2%/H1’11 SPA-EUR=+14%/Q2’11 TOTAL=+11%, JAN-SEP SPA-SPA=+2%/JAN-SEP SPA-
EUR=+12%/JAN-SEP TOTAL=+10%

Q3’11 JAN-SEPT’11H1’11 ex-volcano
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High oil prices remained, but appeared stable 
around $110-$115 per barrel

Brent barrel price evolution

+48%

Q3’11

114.42

Q3’10

77.51

$/bbl % change

FUEL &
DOLLAR

� Oil price rose 48%*

vs. last year in the 
Q3’11

� The oil price appears 
stabilized around 
$110-$115 per 
barrel

20112010
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SeptAugJulJunMayAprMarFebJan

+9%

Q3’11

1.413

Q3’10

1.291

Q3’11Q3’10
� The euro / dollar 

exchange rate 
improved 9%, 
insufficient to offset 
the fuel price 
increase

€/USD evolution €/USD % change

Source: Reuters *Brent barrel, Jet fuel raised 46%

1.40

1.50

1.30

1.20

1.10

Aug SeptJun JulMayAprMarFebJan

2010 2011



Financial
Review

B.
1. P&L Overview

2. Revenues

3. Costs

7

3. Costs

4. EBIT Review

5. Balance Sheet



Despite the increase in fuel cost Vueling had a 
significant increase in capacity and improved its 
EBIT result by 2%

P&L
OVERVIEW

+12%4,1384,643ASK (m)

+20%276,6330,5

+51%-58.1-87.4

Revenues (€m)

Fuel (€m)

Q3’11
YoY
change Q3’10
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+14%-133.2-152.0

+17%-25.9-30.3

+2%+59.4+60.8

-17m+25.8+8.5

Opex (€m)

D&R (€m)

EBIT (€m)

Net cash 
flow (€m)

Source: Vueling     Note:  D&R: Depreciation + Aircraft Rent, Opex: Other operating expenses



+20.8%

4,220

� Capacity, measured in 
seats, grew by 17.4%

� Vueling managed the 
capacity increase 
efficiently, improving 
load factor by +3.1pp

Load factor1 Seats (‘000) Pax (‘000)

Vueling managed significant growth in 
capacity while achieving a higher load factor

+3.1pp

81%77%

+17.4%

5,329

ACTIVITY
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Q3’11

4,220

Q3’10

3,494
load factor by +3.1pp

� Passengers were up by 
20.8%

Q3’11

81%

Q3’10

77%

Q3’11

5,329

Q3’10

4,539

Source: Vueling     (1): RPK/ASK



Revenues (€m)RASK (€c) � Activity increased 

significantly (+12.2% 

ASK)

� A higher load factor 

(+3.1pp) contributed 

to RASK improvement

Revenues increased by 19% driven by growth 
and RASK improvement

12.2%

4,643

ASK (m)

+6.5%

7.12
6.68

+19.5%

330.5

REVENUES
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to RASK improvement

� Total revenues 

increased by 19.5%

Source: Vueling

Q3’11

4,643

Q3’10

4,138

Q3’11

7.12

Q3’10

6.68

Q3’11

330.5

Q3’10

276.6



� Enhanced revenue 

management initiatives 

resulted in a positive 

revenue performance in 

Q3’11, a trend reversal 

versus previous 

quarters

+0.02+0.13
+0.29

+6.68

6.5%

+7.12

RASK improved by 6% driven by better 
performance and routing

Impact of key factors on RASK (€c)

REVENUES
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quarters

� Shorter average sector 

length contributed to 

RASK improvement

� Positive contribution of 

ancillaries to RASK due 

to the optimization of 

pricing and the maturity 

of existing productsSector
length

Revenue 
optimization

RASK Q3’10 RASK Q3’11Ancillary
revenues

Source: Vueling



CASK increased due to a 48% increase in fuel 
price

Costs (€m)CASK (€c.) � Fuel increase drove 

total CASK 

performance up

� CASK ex-fuel 

increased slightly 

(+2%) due to a 

12.2%

4,643

ASK (m)

+10.6%

5.81

+24.2%

270

COSTS

12

(+2%) due to a 

lower stage length 

(-4%)

� CASK fuel 

increased by 34%, 

less than the 48% 

increase in the fuel 

price, due to 

hedging

Source: Vueling      (*) Brent barrel. Jet fuel increased 46%

Q3’11

4,643

Q3’10

4,138

Var.

+2%

+34%

Q3’11

5.81

3.92

1.88

Q3’10

5.25

3.85

1.40
fuel

ex-
fuel

Var.

+15%

+51%

Q3’11

270

182

87

Q3’10

217

159

58fuel

ex-
fuel
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980$

43%

884$

64%

982$

81%

952$

60%

842$

55%

738$

68%

The hedging policy contributed to mitigate the 
fuel price increase

Fuel hedging
� 81% of the fuel 

needs for the 

remainder of the 

year are hedged 

at 884$ per tonne

� 43% of the fuel 

needs for FY2012  

$
/J

e
t 

fu
e
l 
M

t

FUEL & 
CURRENCY

13

00%

FY 2012FY 2011Q4’11Q3’11Q2’11Q1’11

Dollar hedging

Source: Vueling    (*) Brent barrel. Jet fuel increased 46%

needs for FY2012  

are hedged at   

980$ per tonne

� 62% of the dollar 

needs for 2012 

are hedged at 

1.41$/€

0.5

0.0

100%

40%

20%

0%

80%

60%

62%

FY 2011

1.39

83%

Q3’11

1.36

71%

Q2’11

1.36

54%

Q1’11

1.32

56%

1.36

67%

Q4’11 FY 2012

1.41
1.5

1.0

€
/$



+46%

+60.8

+6.8
+1.0

-17.6

+59.4

Revenue optimization and cost savings 
offset the increase in fuel price

EBIT
REVIEW

� External factors 

(fuel and dollar) 

had a negative 

net impact of 

€17.6m

� EBIT increased 

by 2% driven by 

Impact of key factors EBIT (€m)
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EBIT 
Q3’11

Cost 
savings

Sector 
length

Growth and 
Performance

+11.4

EBIT Q3’10   
Pro-forma

+41.7

Fuel and 
dollar

-17.6

EBIT         
Q3’10

Source: Vueling

by 2% driven by 

revenue 

optimization and 

cost savings, 

which offset the 

fuel price 

increase



+8.5

285277

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

BALANCE
SHEET

28%
37% 37%36%

Balance Sheet
as of Q2’11

Equity

Non-current 

∑ €609m

Equity
Non-current 

∑ €639m

Balance Sheet
as of Q3’11

Net cash (€m)
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Q3’11Q2’11

19%

27%

28%

47%
25%

16%

37%

Source: Vueling

7%

27%

29%

37%

46%

18%

36%

Short
term
liabilities

Non-current 
assets

Current 
assets

Cash & 
equivalents

Long 
term 
liabilities

Forward
Booking

Short
term
liabilities

Non-current 
assets

Current 
assets

Cash & 
equivalents

Long 
term 
liabilities

Forward
Booking



Business
Review

C
1. Growth

2. Connecting passengers

3. Madrid operation

4. Winter routes
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4. Winter routes

5. Internationalization

6. Business passenger

7. Operating performance

8. Cost control



Vueling showed a strong passenger growth 
during the summer peak

Passengers in Q3’11 (‘000) 
� The Iberia operation in 

Madrid drove domestic 

growth

� The new European 

bases in Amsterdam 

and Toulouse together 

with new summer 

+21%

4,220

292

GROWTH

17

with new summer 

routes contributed to 

the international 

growth

Source: Vueling

434

Q3’10

3,494

Q3’11Inter-
national

Domestic



369145

224

+5x

56

� Vueling carried 369K 

connecting passengers 

in Q3’11

� Connecting passengers 

in Barcelona doubled 

versus last year in the 

same period

Connecting passengers Q3’11 (‘000 pax)

Q3’11 transfer passengers were up five fold 
year-on-year

TRANSFER
PAX

18

75

224

Connecting 
pax Q3’10

Vueling-
Other Airlines

Vueling-
Vueling

Connecting 
pax Q3’11

same period

� Vueling-Other Airlines 

connections open the 

door to future 

agreements

Source: Vueling



The Madrid operation showed a good 
performance after six months

Paris

Madrid

Barcelona

Venice

Bucharest

WarsawAmsterdam
Berlin

Copenhagen

MADRID
OPS

� The Madrid operation 

showed a good 

overall performance

� The operation has 

been extended to the 

winter season 

Q4’11/Q1’12

19

Fuerteventura

(1) Expected for November’11 – March’12
(2) On time performance

Rome

Majorca

Malaga

Lanzarote

Madrid

Alicante

Fuerteventura

Ibiza

Malta

Menorca

MAD KPI’s

SEAT (‘000) 550

ASK (m) 389

OTP(2) 78%

145

207

n/a

Q3’11
WINTER 
11/12(1)

Summer season routes Iberia operation

New winter season routes Iberia operation

Non Iberia operation routes

Q4’11/Q1’12

� Capacity equivalent 

to 2 aircraft in 

winter’11



Vueling will focus winter capacity growth in 
the European market

+8%

5.6
5.2

W11W10

Winter capacity (million seats) 

WINTER 
ROUTES

� The total number of 

seats will increase 8% 

vs. last winter

� International capacity 

will increase by 16% 

� Domestic frequencies 

20

+16%+1%

TOTAL

5.2

EUROPE

2.8
2.4

DOMESTIC

2.82.8

� Domestic frequencies 

added in business and 

connecting routes



Vueling has a growing presence in the 
European market

Q3’11 Origin of sales 
across the network

Q3’11 Origin of sales in 
international routes

60% 59%60%

BEYOND 
SPAIN

� Vueling showed the 

ability to consolidate 

its presence in the 

European market

� Diversification of 

revenue origin is 

increasing

21

56%

44%

Other countriesSpain

40%

Italy Holland

41%

60% 59%60%

France

40%

increasing

� New bases outside of 

Spain are contributing 

to Vueling 

internationalization



� Vueling continues 

innovating in its 

services aimed at 

business 

passengers

� The new Duo 

service offers 

BUSINESS
PAX“It’s Vueling Time, It’s Business Time”

…just a curtain away from traditional business!

22

service offers 

more features: 

snack & drink, 

empty middle 

seat, preferential 

treatment and 

guaranteed hand 

luggage space

� Maximizes yield in 

business routes



100%

90%

80%

70%

60%

EXCELLENT
EXECUTION

Q3’10 Q3’11

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

OTP and passenger recommendation levels 
Q3’10 vs. Q3’11 o Despite busy 

summer, OTP is at 

80%

o Recommendation 

level is at 90%

o “9 out of 10 business 
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63%
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(1) Source: Market surveys conducted by independent third parties.

OTPRecommendation level

o “9 out of 10 business 

passengers 

recommend 

Vueling”(1)



Vueling is on track to obtain further structural 
cost reduction in 2011

Cost savings expected during 2011 (€ ‘000)

+27%

3,990

1,574

100%

16,651

13,116

RealizedSavings target

COST
CONTROL

o Cost saving program 

target revised from the 

initial €13m to the 

present €16.6m, a 

27% improvement

o 98% of the planned 

savings are already 

24

Source: Vueling

Forecast 
Q4’11

4,270

94%

Real 
Q3’11

6,818

100%

Real        
Q2’11

100%

Real        
Q1’11

Revised 
target

98%

Initial 
target

13,116 savings are already 

captured for FY2011

o Most cost savings are 

sustainable and will be 

maintained



D.
Outlook 1.Opportunities

2.Risks

3.Outlook
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3.Outlook



o Potential 

increase in 

competitive 

pressure

o Continued 

weak Spanish 

domestic 

demand

Risks Outlook

o FY2011 expected annual growth 

of 10% in passengers and 6% in 

ASK

o FY2011 RASK and ex-fuel CASK 

similar to 2010 at comparable 

stage length

oDespite high fuel prices and a 

o Continued 

industry 

consolidation

o European 

market 

continues to 

grow

o

Opportunities

26

demand

o Long term 

sustained high 

fuel price 

environment

o CO2 emissions, 

an additional 

cost for the 

industry

o
difficult operating environment, 

positive EBIT is expected for 

FY2011

o Exploring 

potential new 

agreements 

with other 

airlines
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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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resos totales (m

iles d
e 

eu
ros) 

3
3
0
.4
7
8
 
2
7
6
.5
5
3
 
+
2
0
%
 

  

G
astos Fu

el 
8
7
.4
5
3
 
5
8
.0
5
5
 
+
5
1
%
 

  

G
astos ex Fu

el 
1
8
2
.2
2
6
 
1
5
9
.1
3
1
 
+
1
5
%
 

  

E
B
IT
 

6
0
.8
0
0
 
5
9
.3
6
7
 

+
2
%
 

  

E
B
T
 

5
8
.5
4
8
 
6
1
.8
7
5
 

-5
%
 

  

R
esu
ltad
o n
eto
 

4
0
.9
8
3
 
4
3
.3
1
2
 

-5
%
 

  

 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 

   E
V
O
L
U
C
IÓ
N
 D
E
L
 N
E
G
O
C
IO
 T
E
R
C
E
R
 T
R
IM
E
S
T
R
E
 2
0
1
1
 

  S
itu
a
ció
n
 d
e
l m

e
rca

d
o
 

 E
l m

e
rca

d
o
 e
sp
a
ñ
o
l 1 h

a
 cre

cid
o
 u
n
 8
%
 en
 n
ú
m
ero d

e p
asajero

s d
u
ran
te el tercer 

trim
estre d

e 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
 (+
1
0
%
), ya q

u
e el m

ercad
o n
acion

al E
sp
añ
a-E
sp
añ
a p
resen

ta aú
n
 u
n
a
 

situ
ación

 d
e crecim

ien
to d
éb
il (+

2
%
). 

 Por otro lad
o, en

 el tercer trim
estre d

e 2
0
1
1
 V
u
elin
g
 se h

a visto afectad
a p
or el fu

e
rte
 

a
u
m
e
n
to
 d
e
l p
re
cio
 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 trim

estre d
e 1
1
4
,4
 d
ólares, u

n
 4
7
,6
%
 m
ás q

u
e en

 el seg
u
n
d
o trim

estre d
el 

añ
o an

terior cu
an
d
o el p

recio era d
e 7
7
,5
 d
ólares p

or b
arril. E

n
 este m

ism
o p
eriod

o el 
d
ólar se h

a d
ep
reciad

o u
n
 9
,4
%
 con
 resp

ecto a
l eu
ro. 

   A
ctiv

id
a
d
 

 D
u
ran
te este tercer trim

estre, V
u
elin
g
 h
a au

m
en
tad
o d
e form

a sig
n
ificativa su

 n
ivel d

e 
activid

ad
. A
sí, el n

ú
m
ero d

e asien
tos o

fertad
o
s se h

a in
crem

en
tad
o u
n
 1
7
%
 resp

ecto al 
m
ism
o p
eriod

o d
el añ

o an
terior y los p

asajero
s tran

sp
o
rtad
o
s h
an
 au
m
en
tad
o u
n
 2
0
,8
%
 

h
asta alcan

zar los 4
.2
1
9
.6
7
0
. E
ste in

crem
en
to
 se h

a realizad
o au

m
en
tan
d
o el n

ivel d
e 

ocu
p
ación

 en
 3
,1
 p
u
n
to
s p
o
rcen

tu
ales lleg

an
d
o a u

n
 n
ivel d

e ocu
p
ación

 d
el 8
0
,5
%
. 

  
 

                                                 
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: 

 
  

T
e
rce

r T
rim

e
stre

 

  
2
0
1
1
 

2
0
1
0
 
V
a
r. 

N
ú
m
. d
e vu

elos 
2
9
.8
0
4
 

2
5
.2
3
1
 
1
8
,1
%
 

N
ú
m
. d
e avion

es 
4
8
 

3
5
 
3
7
,1
%
 

A
K
O
s (m

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

PK
T
s (m

iles) 
3
.7
3
9
.7
3
4
 
3
.2
0
4
.6
1
9
 
1
6
,7
%
 

N
ivel d

e ocu
p
ación

 
(PK
T
/A
K
O
) 

8
0
,5
%
 

7
7
,5
%
 
3
,1
p
p
 

Pasajero
s tran

sp
o
rtad
os 

(m
iles) 

4
.2
2
0
 

3
.4
9
4
 
2
0
,8
%
 

 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
 

A
K
O
 (p
a
sa
je
ro
-k
iló
m
e
tro
 o
fe
rta
d
o
): n
ú
m
. d
e
 a
sie
n
to
s v
o
la
d
o
s m
u
ltip
lica
d
o
 p
o
r e
l n
ú
m
. d
e
 K
m
. vo
la
d
o
s  

P
K
T
 (p
a
sa
je
ro
-k
iló
m
e
tro
 tra
n
sp
o
rta
d
o
): n
ú
m
. d
e
 p
a
sa
je
ro
s tra

n
sp
o
rta
d
o
s m
u
ltip
lica
d
o
 p
o
r e
l n
ú
m
. d
e
 K
m
. V
o
la
d
o
s 

   In
g
re
so
s
 

 V
u
elin
g
 h
a alcan

zad
o u
n
a cifra total d

e in
g
resos d

e 3
3
0
,5
 m
illon
es d

e eu
ro
s en

 el tercer 
trim
estre d

e 2
0
1
1
. E
sta
 cifra su

p
on
e u
n
 au
m
en
to d
el 1
9
,5
%
 resp

ecto a
l 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 sig

n
ificativo au

m
en
to d
e la activid

ad
 q
u
e se h

a p
rod
u
cid
o d
u
ran
te este trim

estre, 
en
 
el 
q
u
e 
la 
com
p
añ
ía 
h
a 
in
crem

en
tad
o 
en
 
1
2
,2
%
 
el 
n
ú
m
ero 

d
e 
asien

tos 
kilóm

etro 
ofertad

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 3
,1
 p
p
 en
 el factor 

d
e o
cu
p
ación

, q
u
e h
a
 alcan

zad
o el 8

0
,5
%
. 

 E
l in
g
reso u

n
itario p

or asien
to kilóm

etro o
ferta

d
o h
a in
crem

en
tad
o u
n
 6
,5
%
 d
u
ran
te este 

trim
estre. E

ste in
crem

en
to se d

eb
e a
 u
n
 m
ejo
r com

p
ortam

ien
to d
el m

ercad
o en

 las ru
tas 

q
u
e 
op
era
 
V
u
elin
g
, 
a 
la 
im
p
lan
tación

 
d
e 
m
ed
id
as 
d
e 
op
tim
ización

 
d
e 
in
g
resos 

y 
a 
la
 

m
en
cion
ad
a m
ejo
ra en

 el facto
r 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 2
0
%
 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
 1
5
,2
%
.  

   C
o
ste

s
 

 Los co
stes totales se h

an
 in
crem

en
tad
o u
n
 2
4
,2
%
 resp

ecto al m
ism
o p
eriod

o d
el añ

o 
an
terior. E

l p
rin
cip
al in

crem
en
to se h

a p
rod
u
cid
o en

 el coste d
e com

b
u
stib
le q
u
e su

b
e u
n
 

5
0
,6
%
. E
l resto d

e costes (ex-fu
el) au

m
en
ta u
n
 1
4
,5
%
, 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 (+

1
2
,2
%
 d
e A
K
O
). 

 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 el tercer trim

estre  2
0
1
1
. 

A
sí, el p

recio m
ed
io d
el jet fu

el d
e Ju

lio a S
ep
tiem

b
re 2

0
1
1
 h
a sid

o d
e 1
.0
2
0
,5
$
/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 
6
9
9
,8
$
/T
m
, 
lo 
q
u
e 
rep
resen

ta 
u
n
 

in
crem

en
to
 d
el 4
6
%
. 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
. La p

olítica d
e cob

ertu
ra
s 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, 

lo 
q
u
e 
h
a 
p
erm
itid
o 
q
u
e 
los 
costes 

u
n
itarios 

p
or 
asien

to
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kilom
etro
 
ofertad

o 
(A
K
O
) 
d
e 
fu
el 
au
m
en
tasen

 
u
n
 
3
4
,3
%
 
en
 
el 
tercer 

trim
estre 

2
0
1
1
 

resp
ecto al añ

o an
terior.  

 E
l resto d

e co
stes h

a crecid
o alin

ead
o con

 el au
m
en
to d
e a
ctivid

ad
 d
e la com

p
añ
ía. D

e 
esta m

an
era
, el coste u

n
itario p

or a
sien
to kilóm

etro ofertad
o
 exclu

yen
d
o el fu

el (C
A
K
O
 ex-

fu
el) se h

a situ
ad
o en

 3
,9
2
c€
. E
l p
rog
ram
a d
e red

u
cción

 d
e costes im

p
lem
en
tad
o
 p
o
r la 

com
p
añ
ía h
a p
erm
itid
o ah

orrar 6
,8
 m
illon
es d
e eu

ros d
u
ran
te el tercer trim

estre d
el añ

o.  
  M
o
d
e
lo
 d
e
 n
e
g
o
cio
 

 D
u
ran
te 
el 
tercer 

trim
estre 

d
e 
2
0
1
1
, 
V
u
e
lin
g
 
h
a
 
e
x
p
e
rim

e
n
ta
d
o
 
u
n
 
sig
n
ifica

tiv
o
 

a
u
m
e
n
to
 d
e
 p
a
sa
je
ro
s d
e
l 2
0
,8
%
. 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

a
m
 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 op
erativa d

e M
ad
rid
, b
asad

a en
 el acu

erd
o con

 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 p

eriod
o d
e Ju
n
io a S

ep
tiem

b
re, V

u
e
lin
g
 h
a
 se
g
u
id
o
 a
u
m
e
n
ta
n
d
o
 e
l n
ú
m
e
ro
 

d
e
 p
a
sa
je
ro
s e
n
 co
n
e
x
ió
n
 tran

sp
ortad

os h
asta alcan

zar u
n
a cifra d

e 3
6
9
.0
0
0
 p
asajeros 

d
e con

exión
, ap
ro
xim
ad
am
en
te cin

co veces m
ás q

u
e el m

ism
o trim

estre d
el añ

o 2
0
1
0
. 

E
ste au

m
en
to d
e p
asajero

s 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

 otras aerolín
eas tan

to en
 M
ad
rid
 

com
o en

 B
arcelon

a. A
sí, V

u
elin
g
 h
a d
u
p
licad

o el n
ú
m
ero d

e p
asajeros en

 con
exión

 d
esd
e 

su
 h
u
b
 d
e B
a
rcelon

a resp
ecto
 al añ

o an
terior. 

 L
a
 o
p
e
ra
ció
n
 lle

v
a
d
a
 a
 ca
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 fo
rm
a exitosa d

u
ran
te este trim

estre, con
 b
u
en
os 

n
iveles d

e o
cu
p
ación

 y p
u
n
tu
alid
ad
 (7
8
%
). E
sto h

a p
erm
itid
o exten

d
er el acu

erd
o p
a
ra la 

tem
p
o
rad
a d
e in
viern

o
 (N
oviem

b
re’1
1
-M
a
rzo
’1
2
) d
on
d
e V
u
elin
g
 op
erará tres ru

tas p
ara
 

Ib
eria. 
 E
n
 la
 te
m
p
o
ra
d
a
 d
e
 in
v
ie
rn
o
 la
 co
m
p
a
ñ
ía
 v
a
 a
 co
n
tin
u
a
r in

cre
m
e
n
ta
n
d
o
 su
 o
fe
rta
 

in
te
rn
a
cio
n
a
l. Pa

ra la tem
p
o
rad
a d
e in
viern

o la com
p
añ
ía tien

e p
revisto au

m
en
tar u

n
 8
%
 

el n
ú
m
ero d

e a
sien
tos o

fertad
os, con

 u
n
 au
m
en
to d
e su
 oferta in

tern
acion

al d
el 1
6
%
. 

 V
u
elin
g
 h
a m
ostrad

o d
u
ran
te este trim

estre su
 cap

acid
ad
 p
ara se

g
u
ir co

n
so
lid
a
n
d
o
 su

 
p
re
se
n
cia
 e
n
 m
e
rca

d
o
s in

te
rn
a
cio
n
a
le
s. D
e esta m

an
era, en

 las ru
tas in

tern
acion

ales, 
el 
5
6
%
 
d
e 
los 
b
illetes 

se 
ven
d
ieron

 
a 
p
a
sajeros 

con
 
o
rig
en
 
fu
era
 
d
e 
E
sp
añ
a. 
E
n
 
los 

p
rin
cip
ales m

ercad
os eu

rop
eos esta cifra alcan

za el 6
0
%
 en
 Italia y Fran

cia y el 5
9
%
 en
 

H
olan
d
a. 

  Vu
e
lin
g
 
co
n
tin
ú
a
 
m
e
jo
ra
n
d
o
 
su
s 
se
rv
icio

s 
y
 
p
ro
d
u
cto

s 
p
a
ra
 
e
l 
p
a
sa
je
ro
 
d
e
 

n
e
g
o
cio
s. A
sí, V

u
elin
g
 h
a lan

zad
o el n

u
evo p

rod
u
cto D

U
O
 q
u
e am

p
lía servicios sob

re el 
p
rod
u
cto 

D
U
O
 
an
terio

r; 
u
n
 
asien

to 
en
 
p
rim
era 

fila 
con
 
el 
asien

to 
con
tig
u
o 
vacío 

g
aran

tizad
o, b
eb
id
a y sn

ack a b
ord
o y esp

acio
 g
aran

tizad
o p
ara eq

u
ip
aje d

e m
an
o. E
ste 

servicio se añ
ad
e a la ya am

p
lia lista d

e p
rod
u
ctos ofrecid

os p
o
r V
u
elin
g
 a su

s clien
tes d

e 
n
eg
ocios co

m
o son

 el P
ack G

o
 y las tarifas flexib

les.  
 L
a
 o
p
e
ra
tiv
a
 d
e
 V
u
e
lin
g
 h
a
 co

n
tin
u
a
d
o
 m
o
stra

n
d
o
 u
n
 a
lto
 n
iv
e
l d
e
 e
fica

cia
. Los 

n
iveles d

e p
u
n
tu
alid
ad
 se h

an
 m
an
ten
id
o a u

n
 n
ivel su

p
erior q

u
e el m

ism
o p
eriod

o d
el añ

o 
an
terior, alcan

zan
d
o u
n
 8
0
%
. 
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Fin
alm
en
te, 

V
u
e
lin
g
 
h
a
 
co
n
tin
u
a
d
o
 
co
n
 
su
 
p
o
lítica

 
d
e
 
co
n
tro
l 
d
e
 
co
ste

s. 
La
 

im
p
lem
en
tación

 
d
el 
p
rog
ram
a
 
d
e 
red
u
cción

 
d
e 
costes 

h
a 
p
erm
itid
o 
u
n
 
ah
o
rro 
d
e 
6
,8
 

m
illon
es d

e eu
ro
s en

 este trim
estre. A

d
em
ás se h

a in
crem

en
tad
o u
n
 2
7
%
 el ob

jetivo d
e 

ah
orro an

u
al alcan

zan
d
o u
n
 total d

e 1
6
,7
 m
illon
es d

e eu
ro
s fren

te a los 1
3
,1
 m
illon
es d

e 
eu
ros p

revistos a
 com

ien
zos d

el añ
o. A
l fin
alizar el tercer trim

estre el 9
8
%
 d
e los ah

o
rro
s 

d
el p
lan
 estab

an
 ya cap

tu
rad
os. 

   
 

P
E
R
S
P
E
C
T
IV
A
S
 2
0
1
1
 

 E
l escen

ario p
a
ra 2
0
1
1
 p
resen

ta u
n
a serie d

e o
p
ortu
n
id
ad
es y d

e riesg
os: 

 E
n
 cu
an
to a las op

ortu
n
id
ad
es, en

 p
rim
er lu

g
ar V

u
elin
g
 con

tem
p
la la p

osib
ilid
ad
 d
e q
u
e 

con
tin
ú
e el p

roceso
 d
e con

solid
ación

 d
e la oferta en

 los m
ercad

os en
 los q

u
e op

era
. E
sto
 

ofrecería n
u
evas op

o
rtu
n
id
ad
es d

e crecim
ien
to p
ara V

u
elin
g
. S
eg
u
n
d
o, se esp

era q
u
e el 

m
ercad

o E
sp
añ
a-E
u
rop
a con

tin
ú
e la ten

d
en
cia d

e crecim
ien
to d
e la cu

al V
u
elin
g
 se p

od
ría 

b
en
eficiar. Fin

alm
en
te, V

u
elin
g
 con

tin
u
ará exp

loran
d
o
 op
ortu
n
id
ad
es d

e n
eg
ocio a través 

d
e n
u
evos acu

erd
os co

m
erciales con

 otras com
p
añ
ías.  

 E
n
 cu
an
to a los riesg

o
s, el au

m
en
to d
e la p

resión
 com

p
etitiva en

 los m
ercad

o
s en

 los q
u
e 

op
era 

su
p
on
e 
u
n
a 
am
en
aza, 

así 
com
o 
el 
d
éb
il 
com
p
ortam

ien
to 
d
e 
la 
d
em
an
d
a 
en
 
el 

m
ercad

o
 d
om
éstico d

e E
sp
añ
a. O
tro
 riesg

o sig
n
ificativo es u

n
 p
eriod

o p
rolon

g
ad
o d
e altos 

p
recios d

el p
etróleo. Fin

alm
en
te, p

ara el añ
o 2
0
1
2
 el sector aéreo ten

d
rá q
u
e afron

tar el 
n
u
evo co

ste q
u
e su
p
on
en
 los d

erech
os d
e em

isión
 d
e C
O
2 . 

 D
e ca

ra al cierre d
el añ

o 2
0
1
1
, la com

p
añ
ía p
revé alcan

zar u
n
 in
crem

en
to d
e activid

ad
 

cercan
o
 al 1

0
%
 en
 tráfico d

e p
a
sajero

s y d
e u
n
 6
%
 en
 asien

to
s kilóm

etro ofertad
o (A
K
O
).  

 E
n
 cu
an
to a los in

d
icad
ores d

e g
estión

 op
erativa, la com

p
añ
ía esp

era
 m
an
ten
er u
n
 n
ivel 

sim
ilar d

el in
g
reso u

n
itario (IA

K
O
) y d

el co
ste u

n
itario ex-fu

el (C
A
K
O
 ex-fu

el) a etap
a 

m
ed
ia com

p
arab

le. 
 Por 

tan
to, 
a
 
p
esar 

d
e 
los 
altos 

p
recios 

d
el 
com
b
u
stib
le 
y 
d
el 
d
ifícil 

en
torn
o 
m
a
cro-

econ
óm
ico y op

erativo, V
u
elin
g
 esp
era
 ob
ten
er u
n
 resu

ltad
o p
o
sitivo p

ara el añ
o 2
0
1
1
. 
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C
u
e
n
ta
 trim

e
stra

l d
e
 p
é
rd
id
a
s y
 g
a
n
a
n
cia
s 

  

T
e
rce

r T
rim

e
stre

 

(€
, m
iles) 

2
0
1
1
 

2
0
1
0
 

%
 V
a
r. 

In
g
reso

 p
o
r tarifa 

2
9
5
.0
5
4
 

2
4
5
.8
0
1
 
2
0
,0
4
%
 

C
arg
o
s y co

m
isio
n
es 

  
  

  

In
g
reso

s acceso
rio
s p
u
ro
s 

3
5
.4
2
5
 

3
0
.7
5
2
 
1
5
,2
0
%
 

T
o
ta
l in

g
re
so
s 

3
3
0
.4
7
8
 

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

Fu
el 

8
7
.4
5
3
 

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

H
an
d
lin
g
  

4
1
.6
3
8
 

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

T
asas aero

p
o
rtu
arias 

1
9
.5
6
9
 

1
5
.5
4
9
 
2
5
,8
5
%
 

T
asas d

e n
a
veg
ació
n
 

2
1
.2
2
7
 

1
9
.1
1
3
 
1
1
,0
6
%
 

T
rip
u
lació

n
 

6
.5
4
8
 

5
.0
4
7
 
2
9
,7
5
%
 

M
an
ten
im
ien
to 

2
5
.5
9
3
 

2
2
.9
9
3
 
1
1
,3
1
%
 

C
o
m
ercial y m

arketin
g
 

1
1
.1
8
7
 

1
0
.2
1
4
 

9
,5
3
%
 

O
tro
s g
asto
s 

1
.1
7
7
 

1
.0
8
4
 

8
,5
5
%
 

T
o
ta
l co

ste
s v
a
ria
b
le
s 

2
1
4
.3
9
2
 

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

M
a
rg
e
n
 d
e
 co
n
trib

u
ció
n
 

1
1
6
.0
8
6
 

1
0
9
.8
1
9
 

5
,7
1
%
 

T
rip
u
lació

n
_
S
F 

1
0
.9
8
7
 

1
1
.7
3
3
 

-6
,3
6
%
 

M
an
ten
im
ien
to_
S
F 

1
.9
9
1
 

-1
7
4
 

-
1
2
4
4
,2
5
%
 

S
eg
u
ro
s d
e flo

ta 
1
.0
0
9
 

7
9
4
 
2
7
,0
7
%
 

A
rren
d
am
ien
to
 d
e flota 

2
8
.5
7
6
 

2
4
.4
4
6
 
1
6
,8
9
%
 

O
tro
s co
stes d

e p
ro
d
u
cció
n
 

2
.1
7
7
 

2
.0
8
0
 

4
,6
7
%
 

T
o
ta
l co

ste
s se

m
ifijo

s 
4
4
.7
4
1
 

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

M
a
rg
e
n
 o
p
e
ra
tiv
o
 

7
1
.3
4
6
 

7
0
.9
4
0
 

0
,5
7
%
 

Pu
b
licid
ad
 

1
.1
2
5
 

1
.5
0
6
 
-2
5
,2
8
%
 

A
m
o
rtizació

n
 

1
.6
8
8
 

1
.4
7
3
 
1
4
,6
2
%
 

G
asto
s g
en
erales 

7
.7
3
3
 

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

T
o
ta
l co

ste
s fijo

s 
1
0
.5
4
6
 

1
1
.5
7
3
 

-8
,8
8
%
 

E
B
IT
 

6
0
.8
0
0
 

5
9
.3
6
7
 

2
,4
1
%
 

R
e
su
lta
d
o
 fin

a
n
cie
ro
 

2
.2
5
2
 

-2
.5
0
8
 
-1
8
9
,8
0
%
 

R
e
su
lta
d
o
 d
e
 lo
s su

b
a
rrie

n
d
o
s 

0
 

0
 

  

G
a
sto

s R
e
e
stru

ctu
ra
ció
n
 

0
 

0
 

  

E
B
T
 

5
8
.5
4
8
 

6
1
.8
7
5
 

-5
,3
8
%
 

Im
p
u
e
sto

s  
1
7
.5
6
4
 

1
8
.5
6
2
 

-5
,3
8
%
 

R
e
su
lta
d
o
 n
e
to
 

4
0
.9
8
3
 

4
3
.3
1
2
 

-5
,3
8
%
 

E
B
IT
D
A
R
 

9
1
.0
6
4
 

8
5
.2
8
6
 

6
,7
7
%
 

 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 
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  In
d
ica
d
o
re
s o
p
e
ra
tiv
o
s y
 fin

a
n
cie
ro
s trim

e
stra

le
s 

  

T
e
rce

r T
rim

e
stre

 

IN
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) 

3
3
0
.4
7
8
 

2
7
6
.5
5
3
 

1
9
,5
0
%
 

In
g
reso

 to
tal p

o
r p
asajero

 (eu
ro
s) 

7
8
,3
2
 

7
9
,1
5
 

-1
,0
5
%
 

In
g
reso

 p
o
r vu
elo
 (eu
ro
s) 

1
1
.0
8
8
 

1
0
.9
6
1
 

1
,1
6
%
 

T
arifa m

ed
ia p
o
r p
asajero

 (eu
ro
s) 

6
9
,9
2
 

7
0
,3
5
 

-0
,6
0
%
 

In
g
reso

 m
ed
io
 acceso

rio
 p
u
ro
 / p
asaj.(eu

ro
s) 

8
,4
0
 

8
,8
0
 

-4
,6
1
%
 

In
g
reso

 p
o
r A
K
O
 (cén

tim
o
s d
e eu

ro
) 

7
,1
2
 

6
,6
8
 

6
,5
0
%
 

C
O
S
T
E
S
 

  
  

  

G
asto
s totales (m

iles d
e eu

ro
s) 

2
6
9
.6
7
9
 

2
1
7
.1
8
6
 

2
4
,1
7
%
 

C
o
ste p

o
r A
K
O
, in
cl. fu

el (cén
tim
o
s d
e eu

ro
) 

5
,8
1
 

5
,2
5
 

1
0
,6
6
%
 

C
o
ste d

e fu
el p
o
r A
K
O
 (cén

tim
o
s d
e eu

ro
) 

1
,8
8
 

1
,4
0
 

3
4
,2
5
%
 

C
o
ste p

o
r A
K
O
, ex. fu

el (cén
tim
o
s d
e eu

ro
) 

3
,9
2
 

3
,8
5
 

2
,0
6
%
 

E
B
IT
D
A
R
 (m
iles d

e eu
ro
s) 

9
1
.0
6
4
 

8
5
.2
8
6
 

6
,7
7
%
 

M
arg
en
 d
e E
B
IT
D
A
R
 (%
) 

2
8
%
 

3
1
%
 
-1
0
,6
5
%
 

B
A
II/E
B
IT
 (m
iles d

e eu
ro
s) 

6
0
.8
0
0
 

5
9
.3
6
7
 

2
,4
1
%
 

M
arg
en
 d
e B
A
II/E
B
IT
 (%
) 

1
8
%
 

2
1
%
 
-1
4
,3
0
%
 

E
B
T
 (m
iles d

e eu
ro
s) 

5
8
.5
4
8
 

6
1
.8
7
5
 

-5
,3
8
%
 

M
arg
en
 d
e E
B
T
 (%
) 

1
8
%
 

2
2
%
 
-2
0
,8
2
%
 

R
esu
ltad
o
 n
eto
 (m
iles d

e eu
ro
s) 

4
0
.9
8
3
 

4
3
.3
1
2
 

-5
,3
8
%
 

M
arg
en
 d
e R
esu
ltad
o
 n
eto
 (%
) 

1
2
%
 

1
6
%
 
-2
0
,8
2
%
 

O
P
E
R
A
T
IV
A
 

  
  

  

A
K
O
s (m

illo
n
es) 

4
.6
4
3
 

4
.1
3
8
 

1
2
,2
1
%
 

PK
T
s (m

illo
n
es) 

3
.7
4
0
 

3
.2
0
5
 

1
6
,7
0
%
 

V
u
elo
s 

2
9
.8
0
4
 

2
5
.2
3
1
 

1
8
,1
2
%
 

N
ú
m
ero
 m
ed
io
 d
e avio

n
es o
p
erad

o
s 

4
8
 

3
5
 

3
7
,1
4
%
 

N
ú
m
. m
ed
io
 d
e h
o
ras b

lo
q
u
e p
o
r d
ía y avió

n
 

1
1
,2
6
 

1
3
,2
4
 
-1
4
,9
2
%
 

N
ú
m
ero
 m
ed
io
 d
e vu

elo
s p
o
r d
ía y avió

n
 

6
,7
5
 

7
,8
4
 
-1
3
,8
7
%
 

N
ú
m
ero
 to
tal d

e asien
to
s vo
lad
o
s (m

iles) 
5
.3
2
9
 

4
.5
3
9
 

1
7
,4
1
%
 

D
istan

cia m
ed
ia volad

a (km
) 

8
7
1
 

9
1
2
 

-4
,4
3
%
 

N
ú
m
ero
 to
tal d

e p
asajero

s (m
iles) 

4
.2
2
0
 

3
.4
9
4
 

2
0
,7
7
%
 

Facto
r d
e o
cu
p
ació
n
 (PK
T
/A
K
O
, %
) 

8
1
%
 

7
7
%
 

3
,1
 p
p
 

 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 
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B
a
la
n
ce
 a
 3
0
/
0
9
/
2
0
1
1
 

 (€
, m
iles)  

3
0
/
9
/
2
0
1
1
 
3
1
/
1
2
/
2
0
1
0
 

A
C
T
IV
O
 

 
 

In
m
o
vilizad

o
 in
tan
g
ib
le 

6
2
.7
9
4
 

6
1
.9
3
1
 

In
m
o
vilizad

o
 m
aterial 

3
.4
8
9
 

6
.1
5
4
 

In
versio

n
es fin

a
n
cieras a larg

o
 p
lazo 

1
1
6
.2
5
1
 

1
0
2
.5
2
5
 

A
ctivo

 p
o
r im
p
u
esto
 d
iferid

o
 

5
0
.8
1
2
 

5
8
.8
7
5
 

T
o
ta
l a
ctiv

o
 n
o
 co
rrie

n
te
 

2
3
3
.3
4
6
 

2
2
9
.4
8
5
 

  
 

 
E
xisten

cias 
2
.3
4
1
 

1
.0
5
3
 

D
eu
d
o
res co

m
erciales y o

tras cu
en
tas a

 co
b
rar 

7
3
.9
5
4
 

3
0
.7
9
5
 

In
versio

n
es fin

a
n
cieras a co

rto
 p
lazo 

2
9
0
.3
7
0
 

2
0
8
.8
0
8
 

Perio
d
ificacio

n
es a co

rto
 p
lazo
 

9
.2
8
9
 

5
.1
3
3
 

E
fectivo

 y o
tro
s activo

s líq
u
id
o
s eq
u
ivalen

tes 
2
8
.7
6
9
 

3
5
.9
7
2
 

T
o
ta
l a
ctiv

o
 co
rrie

n
te
 

4
0
4
.7
2
3
 

2
8
1
.7
6
1
 

 
 

T
O
T
A
L
 A
C
T
IV
O
 

6
3
8
.0
6
9
 

5
1
1
.2
4
6
 

 
 

 
P
A
S
IV
O
 

  
  

T
o
ta
l p
a
trim

o
n
io
 n
e
to
 

2
3
2
.3
8
6
 

1
9
9
.3
7
6
 

 
 

 
Pro
visio

n
es a larg

o
 p
lazo 

1
6
5
.4
7
4
 

1
2
9
.8
4
8
 

D
eu
d
as a larg

o
 p
lazo 

1
3
9
 

0
 

Pasivo
s p
o
r im
p
u
esto
 d
iferid

o 
2
0
.3
0
1
 

1
4
.0
4
1
 

Perio
d
ificacio

n
es a larg

o
 p
lazo
 

0
 

0
 

T
o
ta
l p
a
siv
o
 n
o
 co
rrie

n
te
 

1
8
5
.9
1
4
 

1
4
3
.8
8
9
 

 
 

 
D
eu
d
o
res a co

rto
 p
lazo 

1
8
.6
2
0
 

2
5
.1
3
8
 

A
creed

o
res co

m
erciales y o

tras cu
en
tas a p

ag
ar 

1
5
4
.1
5
0
 

1
0
9
.0
4
3
 

Perio
d
ificacio

n
es a co

rto
 p
lazo
 

4
6
.9
9
9
 

3
3
.8
0
0
 

T
o
ta
l p
a
siv
o
 co
rrie

n
te
 

2
1
9
.7
6
9
 

1
6
7
.9
8
1
 

 
 

 
T
O
T
A
L
 P
A
T
R
IM
O
N
IO
 N
E
T
O
 +
 P
A
S
IV
O
 

6
3
8
.0
6
9
 

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 



   
 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
 

    

T
h
ir

d
 q

u
a
r
te

r
 2

0
1
1
 r

e
s
u
lts

 

V
u
e
lin

g
 a

c
h
ie

v
e
s
 a

n
 o

p
e
r
a
tin

g
 p

r
o
fit o

f 6
1
 m

illio
n
 

E
u
r
o
s
 in

 th
e
 th

ir
d
 q

u
a
r
te

r
 o

f th
e
 y

e
a
r
, a

 2
%

 

in
c
r
e
a
s
e
 c

o
m

p
a
r
e
d
 to

 la
s
t y

e
a
r
 

  H
I
G

H
L
I
G

H
T
S
 

 V
u
e
lin

g
 
a
c
h

ie
v
e
d
 
a
n

 
o
p
e
r
a
tin

g
 
p
r
o
fit 

(
E
B

I
T
)
 
o
f 

6
0
.8

 
m

illio
n
 
E
u
r
o
s
 
in

 
th

e
 
th

ir
d
 

q
u
a
r
te

r
 o

f th
e
 y

e
a
r
, a

 2
.4

%
 in

c
r
e
a
s
e
 c

o
m

p
a
r
e
d
 to

 th
e
 th

ir
d
 q

u
a
r
te

r
 o

f la
s
t y

e
a
r
, 

d
e
s
p
ite
 
th
e
 
s
tro
n
g
 
ris
e
 
in
 
th
e
 
fu
e
l 
p
ric
e
 
(+
4
7
.6
%
 
y
e
a
r-o
n
-y
e
a
r). 
T
h
e
 
n
e
t 
re
s
u
lt 
fo
r 
th
e
 

p
e
rio
d
 re
a
c
h
e
d
 4
1
 m
illio
n
 E
u
ro
s
. 

 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
 
2
0
.8

%
 v

e
r
s
u

s
 la

s
t y

e
a
r
. 
T
h
e
 
a
irlin
e
 
c
a
rrie
d
 
4
.2
 
m
illio
n
 
p
a
s
s
e
n
g
e
rs
 
in
 

th
e
 
th
ird
 
q
u
a
rte
r 
o
f 
2
0
1
1
. 
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
 8
0
.5
%
, a
 3
.1
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
, 
a
s
 
w
e
ll 
a
s
 
th
e
 
M
a
d
rid
 

o
p
e
ra
tio
n
 th
a
t 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
 V
u
e
lin
g
 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
 
w

e
r
e
 
1
9
.5

%
 
h
ig

h
e
r
 
th

a
n
 
la

s
t 

y
e
a
r
 
in

 
th

e
 
m

o
n

th
s
 
fr

o
m

 
J
u
ly

 
to

 

S
e
p
te

m
b
e
r
. 
T
h
e
 
in
c
re
a
s
e
 
in
 
re
v
e
n
u
e
s
 
is
 
d
u
e
 
to
 
a
 
6
.5
%
 
im
p
ro
v
e
m
e
n
t 
in
 
re
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
), 
a
n
d
 
a
n
 
in
c
re
a
s
e
 
in
 
th
e
 
c
o
m
p
a
n
y
’s
 
a
c
tiv
ity
 
(+
1
2
.2
%
 
in
 

A
S
K
). V
u
e
lin
g
 s
h
o
w
e
d
 th
e
 a
b
ility
 to
 in
c
re
a
s
e
 its
 a
c
tiv
ity
 w
h
ile
 im
p
ro
v
in
g
 y
ie
ld
. 

 F
u
e
l 

c
o
s
ts

 
c
o
n
tin

u
e
d
 
to

 
c
lim

b
 
in

 
th

e
 
th

ir
d
 
q
u

a
r
te

r
, 

r
e
a
c
h

in
g
 
a
 
5

0
.6

%
 
in

c
r
e
a
s
e
 

c
o
m

p
a
r
e
d
 
to

 
th

e
 
s
a
m

e
 
p
e
r
io

d
 
o
f 

la
s
t 

y
e
a
r
. 
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
4
.4
 d
o
lla
rs
 p
e
r b
a
rre
l, w
h
ic
h
 is
 4
7
.6
%
 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
 
a
t 
7
7
.5
 
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, th

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
4
.3
%
, w
h
ic
h
 is
 lo
w
e
r th
a
n
 th
e
 4
7
.6
%
 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 o
f 

3
.9
2
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
8
5
.5
 m
illio
n
 E
u
ro
s
 a
s
 o
f S
e
p
te
m
b
e
r 3
0
th 2
0
1
1
. 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
 d
e
b
t. 

 
 



   
 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. 

2
 

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
 

    

   S
u
m

m
a
r
y
 o

f r
e
s
u

lts
 

  
T
h
ir

d
 q

u
a
r
te

r
 

  

  
2
0
1
1

 
2
0
1
0

 
V

a
r
. 

  

A
S
K
 (m
illio
n
) 

4
.6
4
3
 
4
.1
3
8
 
+
1
2
%
 

  

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

E
u
ro
s
) 

3
3
0
.4
7
8
 
2
7
6
.5
5
3
 
+
2
0
%
 

  

F
u
e
l C
o
s
ts
  

8
7
.4
5
3
 
5
8
.0
5
5
 
+
5
1
%
 

  

E
x
-F
u
e
l C
o
s
ts 

1
8
2
.2
2
6
 
1
5
9
.1
3
1
 
+
1
5
%
 

  

E
B
IT

 
6
0
.8
0
0
 
5
9
.3
6
7
 

+
2
%
 

  

E
B
T

 
5
8
.5
4
8
 
6
1
.8
7
5
 

-5
%
 

  

N
e
t p
ro
fit/lo

s
s
  

4
0
.9
8
3
 
4
3
.3
1
2
 

-5
%
 

  

 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
 

  B
U

S
I
N

E
S
S
 D

E
V

E
L
O

P
E
M

E
N

T
 T

H
I
R

D
 Q

U
A

R
T
E
R

 2
0
1
1
 

  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
 
8
%
 
in
 
p
a
s
s
e
n
g
e
r 
n
u
m
b
e
rs
 
in
 
th
e
 
th
ird
 
q
u
a
rte
r 
o
f 
th
e
 

y
e
a
r. 
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 

(+
1
0
%
), a
s
 th
e
 S
p
a
in
-S
p
a
in
 d
o
m
e
s
tic
 m
a
rk
e
t s
till s

h
o
w
s
 w
e
a
k
 g
ro
w
th
 (+
2
%
).  

 F
u
rth
e
rm
o
re
, in
 th
e
 th
ird
 q
u
a
rte
r o
f 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
 p
ric
e
 o
f th
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
4
.4
 d
o
lla
rs
 p
e
r 

b
a
rre
l, 4
7
.6
%
 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
 p
ric
e
 w
a
s
 7
7
.5
 d
o
lla
rs
 

p
e
r b
a
rre
l. D
u
rin
g
 th
e
 s
a
m
e
 tim

e
 p
e
rio
d
, th
e
 U
S
 D
o
lla
r h
a
s
 d
e
p
re
c
ia
te
d
 9
.4
%
 a
g
a
in
s
t th
e
 

E
u
ro
. 

  A
c
tiv

ity
 

 In
 
th
e
 
th
ird
 
q
u
a
rte
r, 
V
u
e
lin
g
 
in
c
re
a
s
e
d
 
s
ig
n
ific
a
n
tly
 
its
 
le
v
e
l 
o
f 
a
c
tiv
ity
. 
T
h
e
 
n
u
m
b
e
r 
o
f 

a
v
a
ila
b
le
 s
e
a
ts
 ro
s
e
 b
y
 1
7
 %
 c
o
m
p
a
re
d
 to
 th
e
 th
ird
 q
u
a
rte
r o
f la
s
t y
e
a
r, a
n
d
 th
e
 n
u
m
b
e
r 

o
f c
a
rrie
d
 p
a
s
s
e
n
g
e
rs
 in
c
re
a
s
e
d
 b
y
 2
0
.8
%
 to
 re
a
c
h
 4
.2
1
9
.6
7
0
. T
h
is
 in
c
re
a
s
e
 w
a
s
 a
c
h
ie
v
e
d
 

b
y
 im
p
ro
v
in
g
 th
e
 lo
a
d
 fa
c
to
r u
p
 to
 8
0
.5
%
, w
h
ic
h
 is
 3
.1
p
p
 h
ig
h
e
r th
a
n
 th
e
 s
a
m
e
 p
e
rio
d
 o
f 

la
s
t y
e
a
r. 

   
 

                                                 
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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T
h
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s
e
n
t 
d
o
c
u
m
e
n
t 
is
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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. 

3
 

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
 

    

T
h
e
 k
e
y
 tra
ffic
 fig
u
re
s
 w
e
re
 a
s
 fo
llo
w
s
: 

 

  
T
h
ir

d
 q

u
a
r
te

r
 

  
2
0
1
1

 
2
0
1
0

 
V

a
r
. 

N
u
m
b
e
r o
f flig

h
ts 

2
9
.8
0
4
 

2
5
.2
3
1
 
1
8
,1
%
 

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

4
8
 

3
5
 
3
7
,1
%
 

A
S
K
 (th
o
u
s
a
n
d
) 

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

P
K
T
 (th
o
u
s
a
n
d
) 

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

L
o
a
d
 F
a
c
to
r L
F
 (P
K
T
/A
S
K
) 

8
0
,6
%
 

7
7
,5
%
 
3
,1
p
p
 

P
a
s
s
e
n
g
e
rs
 c
a
rrie
d
 

(th
o
u
s
a
n
d
) 

4
.2
2
0
 

3
.4
9
4
 
2
0
,8
%
 

  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
 

A
S
K

 (a
v
a
ila
b
le
 s
e
a
t k
ilo
m
e
tre
): n
u
m
b
e
r o
f s
e
a
ts
 flo
w
n
 m
u
ltip
lie
d
 b
y
 th
e
 n
u
m
b
e
r o
f k
ilo
m
e
tre
s
 flo
w
n  

P
K

T
 (p
a
s
s
e
n
g
e
r k
ilo
m
e
tre
s
 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
tre
s
 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 re
v
e
n
u
e
s
 o
f 3
3
0
.5
 m
illio
n
 E
u
ro
s
 in
 th
e
 th
ird
 q
u
a
rte
r o
f 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 
1
9
.5
%
 
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
 s
ig
n
ific
a
n
t in
c
re
a
s
e
 in
 a
c
tiv
ity
 o
v
e
r th
e
 q
u
a
rte
r, a
s
 

th
e
 
n
u
m
b
e
r 
o
f 
a
v
a
ila
b
le
 
s
e
a
t 
k
ilo
m
e
tre
s
 
(A
S
K
) 
g
re
w
 
b
y
 
1
2
.2
%
. 
T
h
is
 
in
c
re
a
s
e
 
in
 
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
 3
.1
 p
p
 to
 re
a
c
h
 8
0
.5
%
.  

 T
h
e
 
u
n
it 
re
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
re
a
s
e
d
 
b
y
 
6
.5
%
 
y
e
a
r-o
n
-y
e
a
r. 

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 
re
v
e
n
u
e
s
 
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. 

A
c
c
o
rd
in
g
ly
, tic

k
e
t re
v
e
n
u
e
s
 e
x
p
e
rie
n
c
e
d
 a
 2
0
%
 in
c
re
a
s
e
 c
o
m
p
a
re
d
 w
ith
 la
s
t y
e
a
r, w

h
ile
 

a
n
c
illa
ry
 re
v
e
n
u
e
s
 ro
s
e
 b
y
 1
5
.2
%
. 

  C
o
s
ts

 
 T
o
ta
l 
c
o
s
ts
 
in
c
re
a
s
e
d
 
b
y
 
2
4
.2
%
 
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
re
a
s
e
 
o
c
c
u
rre
d
 
in
 
fu
e
l 
c
o
s
ts
, 
w
h
ic
h
 
ro
s
e
 
b
y
 
5
0
.6
%
. 
O
th
e
r 
c
o
s
ts
 
(e
x
-fu
e
l) 
ro
s
e
 
b
y
 

1
4
.5
%
, in
 lin
e
 w
ith
 th
e
 a
c
tiv
ity
 g
ro
w
th
 (+
1
2
.2
%
 A
S
K
). 

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

p
ric
e
 
o
f 
fu
e
l 
fro
m
 
Ju
ly
 
to
 
S
e
p
te
m
b
e
r 
2
0
1
1
 
w
a
s
 
1
,0
2
0
.5
$
/m
T
, 
w
h
ile
 
in
 
2
0
1
0
 
it 
w
a
s
 

6
9
9
.8
$
/m
T
, a
n
 in
c
re
a
s
e
 o
f 4
6
%
. T
h
is
 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
. E
v
e
n
 th
o
u
g
h
 th
e
 c
o
m
p
a
n
y
’s
 h
e
d
g
in
g
 p
o
lic
y
 h
e
lp
e
d
 to
 m
itig
a
te
 p
a
rt o
f 

th
e
 p
ric
e
 in
c
re
a
s
e
, u
n
it 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 (A
S
K
) ro
s
e
 b
y
 3
4
.3
%
 in
 th
e
 

th
ird
 q
u
a
rte
r o
f 2
0
1
1
 c
o
m
p
a
re
d
 to
 la
s
t y
e
a
r. 

 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
 
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 
3
.9
2
c
€
. 
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
 
s
a
v
in
g
s
 
o
f 
6
.8
 
m
illio
n
 
E
u
ro
s
 
in
 
th
e
 

th
ird
 q
u
a
rte
r o
f th
e
 y
e
a
r. 
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 B
u
s
in

e
s
s
 M

o
d
e
l 

 O
v
e
r 
th
e
 
th
ird
 
q
u
a
rte
r 
o
f 
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
 
(
+

2
0
.8

%
)
. 
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
 
b
o
th
, 
th
e
 
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
. A
t a
 d
o
m
e
s
tic
 le
v
e
l, 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
 fa
c
to
r b
e
h
in
d
 s
u
c
h
 in
c
re
a
s
e
. 

 O
v
e
r th
e
 p
e
rio
d
 fro
m
 Ju
ly
 to
 S
e
p
te
m
b
e
r, 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
 3
6
9
,0
0
0
, a
p
p
ro
x
im
a
te
ly
 fiv
e
 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
 
d
o
u
b
le
d
 
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
 
it 
to
 
o
p
e
ra
te
 

c
o
n
n
e
c
tio
n
s
 
fo
r 
Ib
e
ria
 
flig
h
ts
, 
p
e
rfo
rm
e
d
 
s
u
c
c
e
s
s
fu
lly
 
o
v
e
r 
th
is
 
q
u
a
rte
r, 
w
ith
 
g
o
o
d
 
lo
a
d
 

fa
c
to
r a
n
d
 p
u
n
c
tu
a
lity
 le
v
e
ls
 (7
8
%
). 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 
fo
r 
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
 
w
ill 
b
e
 

o
p
e
ra
tin
g
 th
re
e
 Ib
e
ria
 ro
u
te
s
. 

 I
n
 th

e
 w

in
te

r
 s

e
a
s
o
n
 V

u
e
lin

g
 w

ill c
o
n
tin

u
e
 in

c
r
e
a
s
in

g
 its

 in
te

r
n

a
tio

n
a
l r

o
u
te

s
. F
o
r 

th
e
 w
in
te
r s
e
a
s
o
n
 th
e
 c
o
m
p
a
n
y
 p
la
n
s
 to
 in
c
re
a
s
e
 th
e
 n
u
m
b
e
r o
f s
e
a
ts
 o
ffe
re
d
 b
y
 8
%
, w
ith
 

a
 1
6
%
 in
c
re
a
s
e
 in
 its
 in
te
rn
a
tio
n
a
l ro
u
te
s
. 

 O
v
e
r 
th
is
 
q
u
a
rte
r, 

V
u
e
lin

g
 
s
h
o
w

e
d
 
th

e
 
a
b
ility

 
to

 
c
o
n

s
o
lid

a
te

 
its

 
p
r
e
s
e
n
c
e
 
in

 
th

e
 

E
u
r
o
p
e
a
n
 
m

a
r
k
e
t. 
 
T
h
is
 
w
a
y
, 
in
 
in
te
rn
a
tio
n
a
l 
ro
u
te
s
, 
5
6
%
 
o
f 
th
e
 
tic
k
e
ts
 
w
e
re
 
s
o
ld
 
to
 

p
a
s
s
e
n
g
e
rs
 
w
ith
 
a
n
 
o
rig
in
 
o
u
ts
id
e
 
o
f 
S
p
a
in
. 
In
 
V
u
e
lin
g
’s
 
m
a
in
 
E
u
ro
p
e
a
n
 
m
a
rk
e
ts
 
s
u
c
h
 

fig
u
re
 re
a
c
h
e
s
 u
p
 to
 6
0
%
 in
 Ita
ly
 a
n
d
 F
ra
n
c
e
 a
n
d
 5
9
%
 in
 H
o
lla
n
d
. 

 V
u
e
lin

g
 c

o
n
tin

u
e
s
 in

n
o
v
a
tin

g
 its

 p
r
o
d
u
c
ts

 a
n
d
 s

e
r
v
ic

e
s
 fo

r
 b

u
s
in

e
s
s
 p

a
s
s
e
n

g
e
r
s
. 

A
c
c
o
rd
in
g
ly
, V
u
e
lin
g
 ju
s
t la
u
n
c
h
e
d
 th
e
 n
e
w
 D
U
O
 p
ro
d
u
c
t, w
ith
 e
x
p
a
n
d
e
d
 s
e
rv
ic
e
s
 o
v
e
r th
e
 

fo
rm
e
r 
D
U
O
; 
a
 
s
e
a
t 
in
 th
e
 
firs
t 
ro
w
 
w
ith
 
a
 
g
u
a
ra
n
te
e
d
 
e
m
p
ty
 
m
id
d
le
 
s
e
a
t, 
a
 
fre
e
 
s
n
a
c
k
 

a
n
d
 d
rin
k
 a
n
d
 g
u
a
ra
n
te
e
d
 ra
c
k
 s
p
a
c
e
 fo
r h
a
n
d
 lu
g
g
a
g
e
. T
h
is
 s
e
rv
ic
e
 a
d
d
s
 to
 th
e
 e
x
is
tin
g
 

p
ro
d
u
c
ts
 
th
a
t 
V
u
e
lin
g
 
o
ffe
rs
 
to
 
b
u
s
in
e
s
s
 
p
a
s
s
e
n
g
e
rs
, 
s
u
c
h
 
a
s
 
th
e
 
P
a
c
k
 
G
o
 
a
n
d
 
fle
x
ib
le
 

fa
re
s
. 

  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
0
%
, h
ig
h
e
r th
a
n
 th
e
 s
a
m
e
 p
e
rio
d
 o
f la
s
t y
e
a
r. 

 F
in
a
lly
, 

V
u
e
lin

g
 
c
o
n
tin

u
e
d
 
its

 
c
o
s
t 

c
o
n
tr

o
l 

p
o
lic

y
. 
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 s
a
v
in
g
s
 p
ro
g
ra
m
 h
a
s
 a
llo
w
e
d
 s
a
v
in
g
s
 o
f 6
.8
 m
illio
n
 E
u
ro
s
 th
is
 q
u
a
rte
r. M

o
re
o
v
e
r, 

th
e
 a
n
n
u
a
l c
o
s
t s
a
v
in
g
s
 ta
rg
e
t h
a
s
 in
c
re
a
s
e
d
 to
 a
 to
ta
l o
f 1
6
.7
 m
illio
n
 E
u
ro
s
 c
o
m
p
a
re
d
 to
 

th
e
 1
3
.1
 m
illio
n
 E
u
ro
s
 in
itia
lly
 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
y
 th
e
 e
n
d
 o
f th
e
 

th
ird
 q
u
a
rte
r, V
u
e
lin
g
 h
a
d
 a
lre
a
d
y
 c
a
p
tu
re
d
 9
8
%
 o
f th
e
 e
x
p
e
c
te
d
 a
n
n
u
a
l s
a
v
in
g
s
. 
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  O
U

T
L
O

O
K

 F
O

R
 2

0
1
1
 

 T
h
e
 o
u
tlo
o
k
 fo
r 2
0
1
1
 p
re
s
e
n
ts
 a
 s
e
rie
s
 o
f o
p
p
o
rtu
n
itie
s
 a
n
d
 ris
k
s
:  

 W
ith
 
re
g
a
rd
 
to
 
th
e
 
o
p
p
o
rtu
n
itie
s
, 
firs
tly
, 
V
u
e
lin
g
 
e
n
v
is
a
g
e
s
 
th
e
 
p
o
s
s
ib
ility
 
o
f 
a
 
g
re
a
te
r 

p
ro
c
e
s
s
 o
f c
o
n
s
o
lid
a
tio
n
 in
 th
e
 m
a
rk
e
ts
 in
 w
h
ic
h
 it o

p
e
ra
te
s
. T
h
is
 w
o
u
ld
 o
ffe
r n
e
w
 g
ro
w
th
 

o
p
p
o
rtu
n
itie
s
 
to
 
V
u
e
lin
g
. 
S
e
c
o
n
d
ly
, 
V
u
e
lin
g
 
c
o
u
ld
 
b
e
n
e
fit 
fro
m
 
th
e
 
S
p
a
in
-E
u
ro
p
e
 
m
a
rk
e
t 

g
ro
w
th
, 
w
h
ic
h
 
is
 
e
x
p
e
c
te
d
 
to
 
c
o
n
tin
u
e
. 
F
in
a
lly
, 
V
u
e
lin
g
 
w
ill 
c
o
n
tin
u
e
 
e
x
p
lo
rin
g
 

o
p
p
o
rtu
n
itie
s
 to
 re
a
c
h
 n
e
w
 c
o
m
m
e
rc
ia
l a
g
re
e
m
e
n
ts
 w
ith
 o
th
e
r a
irlin
e
s
.  

  W
ith
 
re
g
a
rd
 
to
 
th
e
 
ris
k
s
, 
th
e
 
in
c
re
a
s
e
 
in
 
c
o
m
p
e
titiv
e
 
p
re
s
s
u
re
 
in
 
th
e
 
m
a
rk
e
ts
 
w
h
e
re
 
it 

o
p
e
ra
te
s
 is
 a
 th
re
a
t. A
n
o
th
e
r ris

k
 is
 th
e
 c
o
n
tin
u
e
d
 w
e
a
k
 d
e
m
a
n
d
 in
 th
e
 S
p
a
n
is
h
 d
o
m
e
s
tic
 

m
a
rk
e
t. A
n
o
th
e
r s
ig
n
ific
a
n
t ris

k
 is
 a
 p
ro
lo
n
g
e
d
 p
e
rio
d
 o
f s
u
s
ta
in
e
d
 h
ig
h
 o
il p
ric
e
s
. F
in
a
lly
, 

in
 
2
0
1
2
 
th
e
 
a
irlin
e
 
in
d
u
s
try
 
w
ill 
h
a
v
e
 
to
 
fa
c
e
 
th
e
 
in
c
re
m
e
n
ta
l 
c
o
s
t 
o
f 
th
e
 
C
O
2  
e
m
is
s
io
n
 

rig
h
ts
. 

 A
s
 
it 
re
la
te
s
 
to
 
th
e
 
fu
ll 
y
e
a
r 
2
0
1
1
 
o
u
tlo
o
k
, 
th
e
 
c
o
m
p
a
n
y
 
e
x
p
e
c
ts
 
to
 
a
c
h
ie
v
e
 
a
n
 
a
c
tiv
ity
 

in
c
re
a
s
e
 o
f 1
0
%
 in
 th
e
 n
u
m
b
e
r p
a
s
s
e
n
g
e
rs
 a
n
d
 a
 6
%
 in
c
re
a
s
e
 in
 a
v
a
ila
b
le
 s
e
a
t k
ilo
m
e
te
rs
 

(A
S
K
) c
o
m
p
a
re
d
 to
 th
e
 p
re
v
io
u
s
 y
e
a
r. 

 A
s
 
fa
r 
a
s
 
o
th
e
r 
o
p
e
ra
tin
g
 
in
d
ic
a
to
rs
, 
th
e
 
c
o
m
p
a
n
y
 
e
x
p
e
c
ts
 
to
 
m
a
in
ta
in
 
s
im
ila
r 
u
n
it 

re
v
e
n
u
e
s
 
(R
A
S
K
) 
a
n
d
 
e
x
-fu
e
l 
u
n
it 
c
o
s
ts
 
(C
A
S
K
 
e
x
-fu
e
l) 
o
n
 
a
 
c
o
m
p
a
ra
b
le
 
s
ta
g
e
 
le
n
g
th
 

b
a
s
is
. 

 A
c
c
o
rd
in
g
ly
, 
d
e
s
p
ite
 
h
ig
h
 
fu
e
l 
p
ric
e
s
 
a
n
d
 
a
 
d
iffic
u
lt 
m
a
c
ro
e
c
o
n
o
m
ic
 
a
n
d
 
o
p
e
ra
tin
g
 

e
n
v
iro
n
m
e
n
t, V
u
e
lin
g
 e
x
p
e
c
ts
 to
 o
b
ta
in
 a
 p
o
s
itiv
e
 re
s
u
lt fo
r F
Y
2
0
1
1
. 
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Q
u
a
r
te

r
ly

 p
r
o
fit a

n
d
 lo

s
s
 a

c
c
o
u
n
t 

 
T
h
ir

d
 Q

u
a
r
te

r
 

(€
 th
o
u
s
a
n
d
) 

2
0
1
1

 
2
0
1
0

 
%

 V
a
r
. 

T
ic
k
e
t re
v
e
n
u
e 

2
9
5
.0
5
4
 

2
4
5
.8
0
1
 

2
0
,0
4
%
 

F
e
e
s
 a
n
d
 c
h
a
rg
e
s 

  
  

  

P
u
re
 a
n
c
illa
ry
 re
v
e
n
u
e 

3
5
.4
2
5
 

3
0
.7
5
2
 

1
5
,2
0
%
 

T
o
ta

l r
e
v
e
n
u
e 

3
3
0
.4

7
8
 

2
7
6
.5

5
3
 

1
9
,5

0
%

 

F
u
e
l 
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