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Q2’11 Results presentation
Vueling Airlines, 26 July 2011
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Highlights 
& Market

A.

1. Highlights

2. Market evolution

3.
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3. Average fare evolution

4. Fuel and dollar



oVueling’s Q2’11 net income amounted to €3.6m

oSignificant capacity increase (+11% ASK) driven by new 
international bases and new Madrid operation as a result of the 
agreement with Iberia

oTraffic was up by 16% in passengers; +1.3pp better in load 
factor and revenues increase by 9% year-on-year

oGood ex-fuel cost performance, as CASK ex-fuel decreased by 
0.4% vs. last year

HIGHLIGHTS
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oVueling maintained a strong cash position, strengthening its solid 

balance sheet structure (€277m in net cash at the end of June)

o
0.4% vs. last year

oFuel price has increased by 51% vs. same period last year

oDespite this fuel cost increase, Vueling achieved a positive EBIT 
of €4.2m (vs. €21.2m in Q2’10)



7%

10%

8%

10%

7%

9%

Spanish market grew driven by European 
traffic as domestic demand remains weak

MARKET 
EVOLUTION

Market Growth (pax)
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7%

1%1%

7%

1%

TotalSpain-EuropeSpain-Spain

Source: Aena and Vueling estimates. Without excluding volcano effect: Q2’11 SPA-SPA=+2%/Q2’11 SPA-EUR=+18%/Q2’11 TOTAL=+14% 

Q2’11 ex-volcano H1’11 ex-volcanoQ1’11



MARKET 
EVOLUTIONDemand and competitive environment 

maintained fares low

Monthly average fare evolution, 2011 vs. 2010
� Average fare decrease 

continued in April and 

May 

� However, there is a 

change in this trend in 

June

+8%
+10%
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Source: Vueling     Note: Based on fares for tickets sold 21 to 90 days in advance, 2011 vs. 2010 *Until July 17th

June

� In July, this change is 

confirmed

July*JuneMay

-3%

Mar-Apr

-10%

Q1’11

-15%

Peers average
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High oil prices remain but at stable levels

Brent barrel price evolution

Q2’10

78.24

+51%

Q2’11

118.00

$/bbl % change

FUEL &
DOLLAR

� Oil price has risen 
51%* vs. last year 
in Q2’11

� The oil price hike 
has shown signs of 
moderation but it is 
still at high levels 
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+13%

Q2’11Q2’10

1.439

1.271

Q2’10 Q2’11
� The euro / dollar 

exchange rate has 
improved 13%, 
insufficient to offset 
the fuel price 
increase

€/USD evolution €/USD % change

Source: Reuters *Brent barrel, Jet fuel rised 47%



Financial
Review

B.
1. P&L Overview

2. Revenues

3. Costs
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3. Costs

4. EBIT Review

5. Balance Sheet



In spite of the increase in fuel cost, Vueling
achieved a positive EBIT

P&L
OVERVIEW

+11%3,5043,888ASK (m)

+9%211.1229.8

+44%-46.3-66.9

Revenues (€m)

Fuel (€m)

Q2’11
YoY

change Q2’10
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+9%-118.2-129.4

+16%-25.4-29.3

-17.0m+21.2+4.2

+10%+64.8+71.0

Opex (€m)

D&R (€m)

EBIT (€m)

Cash flow (€m)

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



� Significant capacity 
growth: +14% seats

� Ability to manage the 
capacity increase 
efficiently 

Load factor1 Seats (‘000) Pax (‘000)

Vueling has been able to manage significant 
capacity growth while achieving a higher load factor

+1.3pp

73.3%72.0%

+13.7%

3,956
4,497 3,277

2,829

+15.8%

ACTIVITY
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� Passengers up by 
16%

Q2’10 Q2’11 Q2’11

3,956

Q2’10 Q2’11Q2’10

2,829

Source: Vueling     (1): RPK/ASK



Revenues (€m)RASK (€c)

REVENUES

� Significant activity 

increase

� RASK performance 

impacted by yield 

pressure due to 

overcapacity in some 

Revenues increase by 9%, driven by growth

3,504

11%

3,888

ASK (m)

6.02

-1.9%

5.91 229.8
211.1

+8.9%
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overcapacity in some 

markets and new route 

development

� Revenues increase by 

9%

Source: Vueling

Q2’10

3,504

Q2’11 Q2’10 Q2’11 Q2’10

211.1

Q2’11



� Uneven quarter 

performance

� April was flat vs. 

last year

� May performance 

was  worst due to 

+5.91
+0.04

-1.8%

-0.04

+6.02

-0.11

RASK performance was impacted by 
overcapacity and new route development

Impact of key factors on RASK (€c)

REVENUES
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was  worst due to 

weak demand

� In June, improved 

performance on 

more favourable 

prices

New route 
maturity

RASK
Q2’11

Other routesRoutes with 
overcapacity

RASK
Q2’10

Source: Vueling



Ex-fuel costs at same levels as last year, but 
higher fuel prices affected total CASK performance

Costs (€m)CASK (€c.)

COSTS

� Good CASK ex-fuel 

performance: 

down €0.02c vs. 

last year

� CASK fuel increase 

was 30%, lower 

11%

3,888
3,504

ASK (m)

+7.0%

5.80
5.42

+18.8%

226

190
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was 30%, lower 

than 51%(*) fuel 

price increase, due 

to hedging policies

Source: Vueling      (*) Brent barrel. Jet fuel increased 47%

Q2’11Q2’10

3,504

Var.

-0.4%

+30%

Q2’11

4.08

1.72

Q2’10

4.10

1.32fuel

ex-
fuel

Var.

+10%

+44%

Q2’11

159

67

Q2’10

190

144

46fuel

ex-
fuel
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881$

56%

980$

40%

952$

60%

842$

55%

738$

68%

Fuel price has increased 51% vs. last year; 
hedging policy has reduced the impact to 30%

COSTS

Fuel hedging
� Q2’11 fuel price 

has increased by 

51%*

� Q3’11 and Q4’11 

now hedged on 

fuel by 60% and 

40% respectively

$
/J

e
t 

fu
e
l 
M

t
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00%

FY 2012FY 2011Q4’11Q3’11Q2’11Q1’11

Dollar hedging

Source: Vueling    (*) Brent barrel. Jet fuel increased 47%

40% respectively

0.0

1.5

1.0

0.5

20%

80%

60%

40%

1.36

0%

FY 2012

1.41

35%

FY 2011

66%

Q4’11

1.39

83%

Q3’11

1.36

71%

Q2’11

1.36

54%

Q1’11

1.32

56%

100%



New hedging policy improves long term 
planning while allowing for flexibility

70%

45%

10%10%

50%

20%

35%

55%

HEDGING
POLICY

Fuel hedging policy (%)
� The new policy 

establishes a set of 

hedged levels per 

quarter, allowing for 

some flexibility in 

order to take 

advantage of 

market downturns
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Qn+1 n+18mQn+6Qn+5n+12mQn+4Qn+3Qn+2

Year n+3

20%

Year n+2

20%

Year n+1

60%

Dollar hedging

market downturns

� The new policy 

allows to plan for a 

longer time horizon

Note: Dollar hedging excludes fleet dollar needs as they are already 100% hedged



-12.6

+21.2

Fuel cost increase had the major impact on 
EBIT performance

EBIT
REVIEW

� Fuel and dollar were 

the two main factors 

affecting EBIT

� Decrease in 

performance and 

capacity due to 

competition and new 

Impact of key factors EBIT (€’000)
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Aircraft 
utilization

-3.9

Cost 
savings

+4.0

Performance 
and capacity

-4.3

EBIT 
Q2’10 

Pro-forma

+8.6

Fuel and 
dollar

EBIT 
Q2’10

EBIT 
Q2’11

+4.2

Source: Vueling

competition and new 

route development

� Lower aircraft 

utilization due to lower 

sector length in Madrid 

operation, one 

additional back-up 

aircraft and tactical 

capacity cuts



+71

277

206

Vueling continues to strengthen its balance 
sheet, keeping a solid cash position

BALANCE
SHEET

32% 37%
28%

Balance Sheet
as of Q1’11

Equity
Non-current 

∑ €546m

Equity
Non-current 

∑ €609m

Balance Sheet
as of Q2’11

Net cash (€m)
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Q2’11Q1’11
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15%

25%

28%

32%

41%

16%

43%

Source: Vueling

16%

37%

19%

25%

27%

28%

47%

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. Summer routes
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4. Summer routes

5. Internationalization

6. Brand

7. Excellent execution

8. Cost control



16% pax growth driven by international 
expansion

GROWTH

Passengers in Q2’11 (‘000) 
� International 

expansion is driving 

passenger growth

� This growth trend will 

continue in Q3’11

+16%

266

3,277

19

Source: Vueling

182

Domestic

2,829

Q2’10 Q2’11Inter-
national

266



170

307

+2x

67 56

CONNECTING
PASSENGERS

� Vueling has already 

doubled connecting 

passengers vs. FY’10

� Vueling-Vueling 

connections are a 

source of passenger 

traffic and a key 

Connecting passenger in H1’11 (‘000 pax)

Vueling has already doubled connecting 
passenger figures in H1 with respect to 2010
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170

Connecting 
pax FY2010

Connecting 
pax H1’11

Vueling-
Other Airlines

Vueling-
Vueling

240

traffic and a key 

differential element vs. 

competitors

� New agreements live 

with Avianca and LAN 

since July

Source: Vueling



� New Madrid operation 

shows a good overall 

performance after 

three months

� Agreement extended 

Madrid operation is showing good performance 
after three months

MADRID 
OPERATION

New Vueling routes*

Existing Vueling routes

Paris

Madrid

Barcelona

Venice

Bucharest

Warsaw
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� Agreement extended 

to Q4’11/Q1´12 but 

with a lower activity 

level

� New connecting 

flights to other 

carriers 

*March 1st: Bucharest and Warsaw
*April 16th: Fuerteventura, Majorca, Alicante, Malaga 
*May 7th: Lanzarote

Fuerteventura

* On Time Performance

Rome

Majorca

Malaga

Lanzarote

Madrid

Alicante

Fuerteventura

Ibiza

Malta

Menorca

H1’11 MAD KPI’s

PAX
(‘000)

304

ASK
(m)

289

OTP* 78%



New summer routes

Existing Vueling routes

Burdeos Prague

Moscow

Amsterdam

London

Brussels

Paris
Asturias

St. Petersburg

Warsaw

Lille

Vueling adds 26 new routes this summer 
season

SUMMER 
ROUTES

� 26 new routes this 

summer season

� More Europe-Europe 

routes with no Spanish 

origin or destination
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Burdeos Prague

Vienna
Milano

Pisa

Roma
Napoli

Asturias

Menorca

Mallorca

Ibiza

Toulouse

Málaga

A Coruña
Vigo

Santiago

Lisboa

Madrid

Ciudad 
RealSevilla

Barcelona

Alicante
Athens

Zurich

Grana
da

Gran Canaria

Tenerife

Lanzarote

Fuerteventura

Bilbao

Nice Genova
Verona

Tel AvivMykonos

Santorini

Crete

Bucharest
Dubrovnik

Palermo

Malta

Venezia

Valencia 



� Vueling is showing 

ability to increase its 

market share outside 

Spain

� Diversification of 

revenue origin is 

increasing

Vueling shows the ability to gain market share 
in non Spanish markets

INTERNATIO
NALIZATION

13%

Origin of passengers in 
Toulouse

36%

Origin of passengers in 
Amsterdam
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increasing

� New bases outside of 

Spain are contributing 

to Vueling 

internationalization87%

64%

36%

Other countriesSpain



Vueling is leader in new mobile channels and 
social media

NEW 
CHANNELS

775856965

1,652
1,933

3,111

Social media Mobile channel

Facebook fans per aircraft
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LH

775

EZY

856

KLM

965

AFGWVLG AB

346

Source: Vueling. 

o Vueling has a leadership position

o Sales through Facebook x4 vs. last 

quarter

o New sales with a small capital 

investment and low running costs

o Successful launch of a new iPhone app: 

TOP 5 in Apple Store Spain

o Sales, Vueling mobile x 2 vs. last year

o Low investment required



100%

90%

80%

70%

60%

o OTP is above 80% 

network wide, 8 

points better than 

previous year

o Recommendation 

level is above 90%

EXCELLENT
EXECUTION

Q2’10 Q2’11

Excellent execution: consistently high On Time 
Performance and passenger recommendation

OTP and Passenger Recommendation 
Q1’10 vs. Q1’11
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30%
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o Business passenger 

recommendation is 

above 88%
90%

76%

91%
82%

Source: Vueling OTP=On time performance

OTPRecommendation level



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

o €13m cost reduction 

program initial 

target, based on 75 

initiatives

o Revised estimated 

savings of €14.6m

Cost savings expected during 2011 (€ ‘000)

+11%

3,990

1,574

100%

14,605

13,116

Cost savings expected during 2011 (€ ‘000)

RealizedSavings target

COST
CONTROL
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o 81% of planned 

savings already 

captured 

Source: Vueling

Forecast 
Q4’11

4,833

68%

Forecast 
Q3’11

4,208

70%

Real        
Q2’11

100%

Real        
Q1’11

Revised 
target

81%

Initial 
target

90%



D.
Outlook 1.Opportunities

2.Risks

3.Outlook
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3.Outlook



oNew winter program with an 

activity level similar to 2010 due 

to high fuel prices, resulting in a 

top line target of 10% annual 

growth in passengers

oCASK ex-fuel at 2010 levels by 

continuing with our cost reduction 

o Speed of 

market 

rationalization

o Continued 

weak Spanish 

domestic 

market

o Likely market 

consolidation in 

Vueling markets

o Europe-Spain 

market 

continues to 

grow

Opportunities Outlook Risks

28

program

oMore interline agreements to be 

completed

oContinued product evolution, with 

an emphasis on business 

passengers

o Long term 

sustained high 

fuel price 

environment

grow

o The extension 

of the Iberia 

agreement 

allows for 

further maturity 

of the hub 

feeding model
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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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o 
en
 lín

ea con
 el in

crem
en
to d

e a
ctivid

ad
 y V

u
elin

g
 h
a con

seg
u
id
o red

u
cir u

n
 0
,4
%
 los 

costes u
n
itarios p

o
r asien

to kilóm
etro ofertad

o.  
 V
u
e
lin
g
 co

n
tin
u
a
 re

fo
rza

n
d
o
 su

 só
lid
a
 e
stru

ctu
ra
 fin

a
n
cie
ra
 y
 a
u
m
e
n
ta
 la
 ca

ja
 

d
isp
o
n
ib
le
. La p

osición
 d
e caja n

eta d
e V

u
elin

g
 es d

e 2
7
7
 m

illon
es d

e eu
ro
s, 7

1
 m

illon
es 

d
e 
eu
ros 

su
p
erior 

a 
la 

d
el 

fin
al 

d
el trim

estre 
an
terior. 

A
d
em

á
s, 

la com
p
añ
ía 

con
tin

ú
a 

con
tan

d
o con

 u
n
a sólid

a situ
ación

 fin
an
ciera y u

n
 n
ivel d

e en
d
eu
d
am

ien
to fin

an
ciero n

u
lo. 

 
 



   
  

2
 

V
u
elin

g
 A
irlin

es, S
A
 

 
 

 
 

In
vesto

rs@
vu
elin

g
.co

m
 

    

   T
a
b
la
 re
su
m
e
n
 d
e
 re
su
lta
d
o
s 

  
2
º trim

estre 
  

  
2
0
1
1
 

2
0
1
0
 

v
a
r%

 
  

A
K
O
s (m

illo
n
es) 

3
.8
8
8
 

3
.5
0
4
 

+
1
1
%
 

  

In
g
reso

s to
tales (m

iles d
e eu

ro
s) 

2
2
9
.7
7
2
 
2
1
1
.0
7
9
 

+
9
%
 

  

G
asto

s Fu
el 

6
6
.9
1
6
 

4
6
.3
4
1
 

+
4
4
%
 

  

G
asto

s ex Fu
el 

1
5
8
.6
5
2
 
1
4
3
.5
4
9
 

+
1
1
%
 

  

E
B
IT
 

4
.2
0
4
 

2
1
.1
8
9
 

-8
0
%
 

  

E
B
T
 

5
.1
0
8
 

1
9
.2
2
1
 

-7
3
%
 

  

R
esu

ltad
o
 n
eto 

3
.5
7
6
 

1
3
.4
5
5
 

-7
3
%
 

  

 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
 S
E
G
U
N
D
O
 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
asajeros d

u
ran

te el seg
u
n
d
o
 

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 (+

1
%
). 

 A
d
em

ás, 
la
 
p
re
sió
n
 
co
m
p
e
titiv

a
 
h
a
 
co
n
tin
u
a
d
o
 
sie
n
d
o
 
in
te
n
sa
 
m
an
ten

ien
d
o 

los 
n
iveles 

d
el 

trim
estre 

an
terior. 

A
sí, 

el 
au
m
en
to 

d
e 

la 
p
resión

 
co
m
p
etitiva 

y 
la 

d
éb
il 

situ
ación

 d
e la d

em
an
d
a h

an
 p
rovo

cad
o u

n
 d
escen

so d
e las tarifas p

o
r p

arte d
e tod

os los 
ag
en
tes d

el m
ercad

o
 tan

to en
 m

a
rzo/ab

ril (-1
0
%
) com

o
 en

 m
a
yo (-3

%
). S

in
 em

b
arg

o a
 

p
artir d

el m
es d

e ju
n
io se h

a p
rod

u
cid

o u
n
 p
u
n
to d

e in
flexión

 en
 esta

 ten
d
en
cia y los d

ato
s 

d
e m

ercad
o m

u
estran

 u
n
 au

m
en
to d

e la tarifa m
ed
ia d

el 1
0
%
. 

 Por otro lad
o, en

 el seg
u
n
d
o trim

estre d
e 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
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
8
 d
ólares, u

n
 5
1
%
 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

8
 d
ólares p

o
r b

arril. La evolu
ción

 d
el d

ólar, q
u
e se h

a 
d
ep
reciad

o 
u
n
 
1
3
%
 
con

 
resp

ecto 
al 

m
ism

o 
p
eriod

o
 
d
el 

añ
o 

an
terior, 

solam
en
te 

h
a
 

ayu
d
ad
o a am

o
rtig

u
ar u

n
a p

eq
u
eñ
a p

a
rte d

e este in
crem

en
to. 

   A
ctiv

id
a
d
 

 D
u
ran

te este seg
u
n
d
o 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 

ofertad
os h

a su
b
id
o u

n
 1
4
%
 resp

ecto el m
ism

o 

                                                 
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 aju
stan

d
o los efecto

s 
d
e la n

u
b
e d

e cen
izas volcán

icas. Fu
en
te A

E
N
A
 y V

u
elin

g
. 
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p
eriod

o 
d
el 

añ
o 

an
terior. 

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
 1
,3
 p
u
n
to
s p

o
rcen

tu
ales h

asta alcan
zar u

n
 n
ivel d

e ocu
p
a
ción

 d
el 7

3
,3
%
. 

A
sí, V

u
elin

g
 h
a tran

sp
ortad

o 3
.2
7
7
.4
6
0
 p
asajero

s, u
n
 1
6
%
 m

á
s d

e p
asajeros q

u
e en

 el 
m
ism

o p
eriod

o
 d
el añ

o an
terior. 

 Las p
rin

cip
ales m

ag
n
itu

d
es d

e tráfico h
an
 sid

o las sig
u
ien

tes: 
 

  
2
º T
rim

e
stre

 

  
2
0
1
1
 

2
0
1
0
 
V
a
r. 

N
ú
m
. d
e
 v
u
e
lo
s 

2
5
.1
4
7
 

2
1
.9
8
2
 
1
4
,4
%
 

N
ú
m
. d
e
 a
v
io
n
e
s 

4
5
 

3
5
 
2
8
,5
%
 

A
K
O
s (m

ile
s) 

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

P
K
T
s (m

ile
s) 

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

N
iv
e
l d
e
 o
cu
p
a
ció
n
 

(P
K
T
/
A
K
O
) 

7
3
,2
8
%
 

7
1
,9
7
%
 

1
,3
p
p
 

P
a
sa
je
ro
s 

tra
n
sp
o
rta
d
o
s (m

ile
s) 

3
.2
7
7
 

2
.8
2
9
 
1
5
,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
reso

s d
e 2

2
9
,8
 m

illon
es d

e eu
ros en

 el seg
u
n
d
o
 

trim
estre 2

0
1
1
. E

sta cifra su
p
on
e u

n
 au

m
en
to
 d
el 9

%
 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
reso

s se d
eb
e 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
1
%
 el 

n
ú
m
ero

 d
e asien

tos kilóm
etro ofertad

o
s (A

K
O
). 

 E
l in

g
reso u

n
itario p

or asien
to kilóm

etro oferta
d
o h

a su
frid

o u
n
 d
escen

so d
el 2

%
 d
u
ran

te 
este 

trim
estre. 

E
ste 

d
escen

so 
es 

d
eb
id
o 

al 
d
esarrollo 

d
e 

n
u
evas 

ru
ta
s 

y 
a 

la 
sob

recap
acid

ad
 existen

te en
 alg

u
n
as d

e las ru
tas op

erad
as p

o
r V

u
elin

g
. D

u
ran

te el ú
ltim

o 
m
es d

el trim
estre (ju

n
io) esta ten

d
en
cia h

a ca
m
b
iad

o y se h
a ob

servad
o u

n
 au

m
en
to d

el 
in
g
reso u

n
itario. 

 T
an
to los in

g
reso

s p
or tran

sp
orte com

o los com
p
lem

en
tarios h

an
 a
u
m
en
tad

o d
e fo

rm
a
 

sim
ilar 

resp
ecto 

a
 
los 

reg
istrad

o
s 
en
 
el 

añ
o 
an
terior. 

A
sí, 

los 
in
g
resos 

p
o
r 
tarifa 

h
an
 

exp
erim

en
tad

o u
n
 au

m
en
to d

el 9
%
 resp

ecto al añ
o an

terior, m
ien

tras q
u
e los in

g
resos 

accesorios se h
an
 in

crem
en
tad

o u
n
 1
1
%
.  

   C
o
ste

s
 

 Los 
costes 

totales 
se 

h
an
 
in
crem

en
tad

o 
u
n
 
1
9
%
 
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
 

3
0
%
. 
E
l 
resto 

d
e 
costes 

(ex-fu
el) 

au
m
en
ta 

u
n
 
1
1
%
, 
en
 
lín
ea 

con
 
el 

in
crem

en
to 

d
e 

activid
ad
 d
e la com

p
añ
ía (+

1
1
%
 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 seg
u
n
d
o trim

estre  
2
0
1
1
. 
A
sí 

el 
p
recio 

p
rom

ed
io 

d
el 

fu
el 

d
e 
ab
ril 

a 
ju
n
io 

2
0
1
1
 
h
a 

sid
o 

d
e 
1
.0
5
7
$
/T
m
, 
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m
ien

tras q
u
e en

 2
0
1
0
 fu

e d
e 7

2
1
$
/T
m
. E

sto su
p
on
e u

n
 au

m
en
to d

el 4
7
%
. E

ste au
m
en
to  

h
a ten

id
o u

n
 efecto  im

p
ortan

te en
 la b

ase d
e costes d

e V
u
elin

g
. A

sí, a p
esa

r d
e q

u
e la 

p
olítica 

d
e 

cob
ertu

ras 
llevad

a 
cab

o 
p
or 

la 
com

p
añ
ía 

h
a 

ayu
d
ad
o 

a 
su
avizar 

este 
in
crem

en
to d

e p
recio,  los costes u

n
itarios p

or asien
to p

or kilom
etro ofertad

o (A
K
O
) d

el 
fu
el h

an
 au

m
en
tad

o u
n
 3
0
%
 en

 el seg
u
n
d
o trim

estre 2
0
1
1
 resp

ecto al añ
o an

terior.  
 E
l resto d

e co
stes h

a crecid
o en

 lín
ea 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

o
r 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

 4
,0
8
c€
 u
n
 0
,4
%
 m

en
o
s q

u
e el m

ism
o p

eriod
o
 d
el añ

o an
terior. E

l b
u
en
 

com
p
ortam

ien
to d

e los costes ex-fu
el se h

a visto ap
o
yad

o
 p
o
r la exitosa im

p
lem

en
tación

 
d
el p

rog
ram

a
 d
e red

u
cción

 d
e co

stes q
u
e h

a p
erm

itid
o u

n
 ah

orro
 d
e ap

roxim
ad
am

en
te 4

 
m
illon

es d
e eu

ros en
 este trim

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

 D
u
ran

te 
el 

2
º 

T
rim

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 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, la 
ap
ertu

ra
 d
e las n

u
evas b

ases d
e Á

m
sterd

am
 y T

ou
lou

se h
a 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 la 
clave d

e este au
m
en
to. 

 D
u
ran

te el p
eriod

o
 d
e en

ero
 a ju

n
io, 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
o
rtad

o
s h

asta alcan
zar u

n
a cifra d

e 3
0
7
.0
0
0
 p
asajeros d

e 
con

exión
, ap

ro
xim

ad
am

en
te el d

ob
le (1

,8
 veces) q

u
e el total d

e 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

 otras a
erolín

eas tan
to en

 M
ad
rid

 com
o en

 
B
arcelon

a. 
 L
a
 o
p
e
ra
tiv
a
 d
e
 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 estos tres p
rim

eros m
eses, con

 b
u
en
o
s 

n
iveles 

d
e 

o
cu
p
ación

 
y 

p
u
n
tu
alid

ad
. 
E
sto

 
h
a 

p
erm

itid
o 

exten
d
er 

el 
acu

erd
o 

p
ara

 
la 

tem
p
o
rad

a d
e in

viern
o
 (O

ctu
b
re’1

1
-M

arzo’1
2
) y lleg

ar a acu
erd

o
s con

 otras a
erolín

eas 
(A
vian

ca y LA
N
). 

 E
n
 la
 te
m
p
o
ra
d
a
 d
e
 v
e
ra
n
o
 la
 co
m
p
a
ñ
ía
 v
a
 a
 o
p
e
ra
r 2
6
 n
u
e
v
a
s ru

ta
s. E

stas n
u
eva

s 
ru
tas am

p
lían

 la oferta
 d
e d

estin
os d

e la aerolín
ea y p

erm
itirán

 seg
u
ir con

solid
an
d
o el 

crecim
ien

to d
e trá

fico d
e V

u
elin

g
. 

 V
u
elin

g
 h
a m

ostrad
o d

u
ran

te este trim
estre su

 cap
acid

ad
 p
ara in

cre
m
e
n
ta
r su

 cu
o
ta
 d
e
 

m
e
rca

d
o
 
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 

n
u
eva

s 
b
ases 

d
e 

T
ou
lou

se y Á
m
sterd

am
 las ven

tas a p
asajero

s d
e o

rig
en
 n
o esp

añ
ol h

an
 su

p
u
esto u

n
 6
4
%
 

y u
n
 8
7
%
, resp

ectivam
en
te. 

 V
u
e
lin
g
 co

n
tin
ú
a
 in
n
o
v
a
n
d
o
 e
n
 e
l ca

m
p
o
 d
e
 la
s n

u
e
v
a
s te

cn
o
lo
g
ía
s y

 la
s re

d
e
s 

so
cia
le
s. A

sí, la com
p
a
ñ
ía cu

en
ta con

 u
n
a p

osición
 d
e lid

erazg
o en

 p
resen

cia en
 las red

es 
sociales con

 u
n
 ratio d

e fan
s/avión

 en
 Fa

ceb
oo
k su

p
erior a

 su
s com

p
etid

ores. E
n
 el cam

p
o
 

d
e las tecn

olog
ías m

óviles el lan
zam

ien
to exitoso d

e la n
u
eva

 ap
licación

 p
ara

 Ip
h
on
e h

a
 

su
p
u
esto 

la 
ap
ertu

ra 
d
e 
u
n
 
n
u
evo 

can
al 

d
e ven

ta 
q
u
e 
crece 

exp
on
en
cialm

en
te 

y 
q
u
e 

req
u
iere u

n
a b

aja in
versión

. 
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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 

exitosa
 

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
orro 

d
e 

ap
roxim

ad
am

en
te 4

 m
illon

es d
e eu

ros en
 este trim

estre. A
d
em

ás se h
a in

crem
en
tad

o
 u
n
 

1
1
%
 el ob

jetivo d
e ah

orro
s an

u
ales alcan

zan
d
o u

n
 total d

e 1
4
,6
 m

illon
es d

e eu
ros. A

l 
fin

alizar el 2
º trim

estre el 8
1
%
 d
e los ah

o
rros d

el p
lan

 estab
an
 ya cap

tu
rad

os. 
  Fin

alm
en
te, 

la
 
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
. Lo

s 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
2
%
. 

  
 

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 se 

p
rod

u
zca u

n
 m

ayor p
roceso d

e con
solid

ación
 d
e la oferta en

 los m
ercad

o
s en

 los q
u
e 

op
era. 

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, el éxito log

rad
o en

 la 
op
erativa d

e M
ad
rid

 con
 Ib

eria ab
re la op

ortu
n
id
ad
 d
e am

p
liar los acu

erd
os p

a
ra alim

en
tar 

vu
elos d

e otras com
p
añ
ías.  

 E
n
 cu

an
to a los riesg

os, u
n
 p
rolon

g
ad
o n

ivel d
e altos p

recios d
el p

etróleo a larg
o p

lazo 
con

stitu
ye u

n
a am

en
aza im

p
ortan

te p
ara tod

o el secto
r aéreo. O

tro
 riesg

o es 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. Fin

alm
en
te, u

n
a 

len
ta evolu

ción
 d
el p

roceso d
e racion

alización
 d
e las tarifas p

od
ría con

stitu
ir u

n
 riesg

o en
 

los p
ró
xim

os m
eses. 

 D
e ca

ra a la 2
ª m

itad
 d
el añ

o, la com
p
añ
ía p

revé m
an
ten

er u
n
 n
ivel d

e activid
ad
 en

 la 
tem

p
o
rad

a d
e in

viern
o sim

ilar al n
ivel d

e 2
0
1
0
, lo q

u
e resu

ltaría en
 u
n
 in

crem
en
to d

el 
tráfico d

el 1
0
%
 p
ara

 el total d
el añ

o 2
0
1
1
.  

 E
n
 cu

an
to a costes, la com

p
añ
ía esp

era m
an
ten

er u
n
 n
ivel d

e costes u
n
itarios sim

ilar al d
e 

añ
o an

terior exclu
yen

d
o
 el fu

el. 
 A
n
tes d

e fin
alizar 2

0
1
1
, tam

b
ién

 se esp
era alcan

zar n
u
evos acu

erd
o
s d

e In
terlin

e con
 

otras 
a
erolín

eas 
y 

co
n
tin

u
ar 

in
n
ovan

d
o 

y 
evolu

cion
an
d
o 

los 
p
ro
d
u
ctos 

y 
servicios 

ofrecid
os, esp

ecialm
en
te aq

u
ellos d

ed
icad

os al p
asajero d

e n
eg
ocio. 
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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 

  

2
º 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
0
4
.6
1
4
 

1
6
6
.4
6
5
 

2
3
%
 

C
arg

o
s y co

m
isio

n
es 

  
2
1
.8
7
2
 

-1
0
0
%
 

In
g
reso

s acceso
rio

s p
u
ro
s 

2
5
.1
5
8
 

2
2
.7
4
2
 

1
1
%
 

T
o
ta
l in

g
re
so
s 

2
2
9
.7
7
2
 

2
1
1
.0
7
9
 

9
%
 

Fu
el 

6
6
.9
1
6
 

4
6
.3
4
1
 

4
4
%
 

H
an
d
lin
g
  

3
3
.8
2
0
 

3
0
.7
0
2
 

1
0
%
 

T
asas aero

p
o
rtu

arias 
1
6
.0
4
4
 

1
3
.5
4
9
 

1
8
%
 

T
asas d

e n
a
veg

ació
n
 

1
7
.9
1
1
 

1
6
.1
7
6
 

1
1
%
 

T
rip

u
lació

n
 

6
.4
2
7
 

4
.0
8
3
 

5
7
%
 

M
an
ten

im
ien

to 
1
9
.6
6
7
 

2
0
.5
2
7
 

-4
%
 

C
o
m
ercial y m

arketin
g
 

6
.4
9
4
 

7
.1
1
0
 

-9
%
 

O
tro

s g
asto

s 
2
.8
5
1
 

7
1
9
 

2
9
6
%
 

T
o
ta
l co

ste
s v
a
ria
b
le
s 

1
7
0
.1
3
0
 

1
3
9
.2
0
8
 

2
2
%
 

M
a
rg
e
n
 d
e
 co
n
trib

u
ció
n
 

5
9
.6
4
2
 

7
1
.8
7
1
 

-1
7
%
 

T
rip

u
lació

n
_
S
F 

1
0
.0
4
4
 

9
.3
8
5
 

7
%
 

M
an
ten

im
ien

to_
S
F 

2
.1
1
7
 

2
.8
1
7
 

-2
5
%
 

S
eg
u
ro
s d

e flo
ta 

8
8
7
 

1
.0
2
5
 

-1
4
%
 

A
rren

d
am

ien
to
 d
e flota 

2
7
.7
3
1
 

2
3
.7
9
6
 

1
7
%
 

O
tro

s co
stes d

e p
ro
d
u
cció

n
 

2
.1
8
3
 

1
.6
3
2
 

3
4
%
 

T
o
ta
l co

ste
s se

m
ifijo

s 
4
2
.9
6
3
 

3
8
.6
5
5
 

1
1
%
 

M
a
rg
e
n
 o
p
e
ra
tiv
o
 

1
6
.6
7
9
 

3
3
.2
1
6
 

-5
0
%
 

Pu
b
licid

ad
 

2
.4
1
8
 

2
.8
4
2
 

-1
5
%
 

A
m
o
rtizació

n
 

1
.6
0
4
 

1
.5
8
6
 

1
%
 

G
asto

s g
en
erales 

8
.4
5
4
 

7
.5
9
9
 

1
1
%
 

T
o
ta
l co

ste
s fijo

s 
1
2
.4
7
6
 

1
2
.0
2
7
 

4
%
 

E
B
IT
 

4
.2
0
4
 

2
1
.1
8
9
 

-8
0
%
 

R
e
su
lta
d
o
 fin

a
n
cie
ro
 

-9
0
5
 

1
.9
6
9
 

-1
4
6
%
 

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
.1
0
8
 

1
9
.2
2
1
 

-7
3
%
 

Im
p
u
e
sto

s  
1
.5
3
3
 

5
.7
6
6
 

-7
3
%
 

R
e
su
lta
d
o
 n
e
to
 

3
.5
7
6
 

1
3
.4
5
5
 

-7
3
%
 

E
B
IT
D
A
R
 

3
3
.5
3
9
 

4
6
.5
7
2
 

-2
8
%
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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 

  

2
º 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) 

2
2
9
.7
7
2
 

2
1
1
.0
7
9
 

9
%
 

In
g
reso

 to
tal p

o
r p

asajero
 (eu

ro
s) 

7
0
,1
1
 

7
4
,6
0
 

-6
%
 

In
g
reso

 p
o
r vu

elo
 (eu

ro
s) 

9
.1
3
7
 

9
.6
0
2
 

-5
%
 

T
arifa m

ed
ia p

o
r p

asajero
 (eu

ro
s) 

6
2
,4
3
 

6
6
,5
7
 

-6
%
 

In
g
reso

 m
ed
io
 acceso

rio
 p
u
ro
 / p

asaj.(eu
ro
s) 

7
,6
8
 

8
,0
4
 

-5
%
 

In
g
reso

 p
o
r A

K
O
 (cén

tim
o
s d

e eu
ro
) 

5
,9
1
 

6
,0
2
 

-2
%
 

C
O
S
T
E
S
 

  
  

  

G
asto

s totales (m
iles d

e eu
ro
s) 

2
2
5
.5
6
8
 

1
8
9
.8
8
9
 

1
9
%
 

C
o
ste p

o
r A

K
O
, in

cl. fu
el (cén

tim
o
s d

e eu
ro
) 

5
,8
0
 

5
,4
2
 

7
%
 

C
o
ste d

e fu
el p

o
r A

K
O
 (cén

tim
o
s d

e eu
ro
) 

1
,7
2
 

1
,3
2
 

3
0
%
 

C
o
ste p

o
r A

K
O
, ex. fu

el (cén
tim

o
s d

e eu
ro
) 

4
,0
8
 

4
,1
0
 

-0
,4
%
 

E
B
IT
D
A
R
 (m

iles d
e eu

ro
s) 

3
3
.5
3
9
 

4
6
.5
7
2
 

-2
8
%
 

M
arg

en
 d
e E

B
IT
D
A
R
 (%

) 
1
5
%
 

2
2
%
 

-7
p
p
 

B
A
II/E

B
IT
 (m

iles d
e eu

ro
s) 

4
.2
0
4
 

2
1
.1
8
9
 

-8
0
%
 

M
arg

en
 d
e B

A
II/E

B
IT
 (%

) 
2
%
 

1
0
%
 

-8
p
p
 

E
B
T
 (m

iles d
e eu

ro
s) 

5
.1
0
8
 

1
9
.2
2
1
 

-7
3
%
 

M
arg

en
 d
e E

B
T
 (%

) 
2
%
 

9
%
 

-7
p
p
 

N
E
T
 P
R
O
FIT

 (m
iles d

e eu
ro
s) 

3
.5
7
6
 

1
3
.4
5
5
 

-7
3
%
 

M
arg

en
 d
e N

E
T
 PR

O
FIT

 (%
) 

2
%
 

6
%
 

-5
p
p
 

O
P
E
R
A
T
IV
A
 

  
  

  

A
K
O
s (m

illo
n
es) 

3
.8
8
8
 

3
.5
0
4
 

1
1
%
 

PK
T
s (m

illo
n
es) 

2
.8
4
9
 

2
.5
2
2
 

1
3
%
 

V
u
elo

s 
2
5
.1
4
7
 

2
1
.9
8
2
 

1
4
%
 

N
ú
m
ero

 m
ed
io
 d
e avio

n
es o

p
erad

o
s 

4
5
 

3
5
 

2
8
%
 

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
0
,3
3
 

1
1
,4
1
 

-1
0
%
 

N
ú
m
ero

 m
ed
io
 d
e vu

elo
s p

o
r d

ía y avió
n
 

6
,1
4
 

6
,9
0
 

-1
1
%
 

N
ú
m
ero

 to
tal d

e asien
to
s vo

lad
o
s (m

iles) 
4
.4
9
7
 

3
.9
5
6
 

1
4
%
 

D
istan

cia m
ed
ia volad

a (km
) 

8
6
4
 

8
8
6
 

-2
%
 

N
ú
m
ero

 to
tal d

e p
asajero

s (m
iles) 

3
.2
7
7
 

2
.8
2
9
 

1
6
%
 

Facto
r d

e o
cu
p
ació

n
 (PK

T
/R
PK

, %
) 

7
3
%
 

7
2
%
 

1
p
p
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C
u
e
n
ta
 se
m
e
stra

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

   
P
rim

e
r se

m
e
stre

 

(€
, m

iles) 
2
0
1
1
 

2
0
1
0
 

%
 V
a
r 

In
g
reso

 p
o
r tarifa 

3
1
5
.2
7
9
 

2
6
9
.9
8
7
 

1
7
%
 

C
arg

o
s y co

m
isio

n
es 

0
 

4
2
.8
9
4
 

-1
0
0
%
 

In
g
reso

s acceso
rio

s p
u
ro
s 

4
1
.6
4
5
 

4
0
.0
3
7
 

4
%
 

T
o
ta
l in

g
re
so
s 

3
5
6
.9
2
4
 

3
5
2
.9
1
7
 

1
%
 

Fu
el 

1
0
8
.2
7
2
 

8
0
.7
4
5
 

3
4
%
 

H
an
d
lin
g
  

5
7
.4
1
2
 

5
4
.7
6
7
 

5
%
 

T
asas aero

p
o
rtu

arias 
2
6
.3
2
6
 

2
5
.8
9
2
 

2
%
 

T
asas d

e n
a
veg

ació
n
 

2
9
.9
9
0
 

2
8
.7
8
4
 

4
%
 

T
rip

u
lació

n
 

1
0
.2
0
4
 

7
.3
3
4
 

3
9
%
 

M
an
ten

im
ien

to 
3
5
.7
0
0
 

3
5
.1
3
4
 

2
%
 

C
o
m
ercial y m

arketin
g
 

1
1
.1
3
3
 

1
3
.4
2
6
 

-1
7
%
 

O
tro

s g
asto

s 
4
.7
8
7
 

1
.4
7
3
 

2
2
5
%
 

T
o
ta
l co

ste
s v
a
ria
b
le
s 

2
8
3
.8
2
4
 

2
4
7
.5
5
4
 

1
5
%
 

M
a
rg
e
n
 d
e
 co
n
trib

u
ció
n
 

7
3
.1
0
0
 

1
0
5
.3
6
3
 

-3
1
%
 

T
rip

u
lació

n
_
S
F 

1
9
.6
2
0
 

1
8
.0
2
5
 

9
%
 

M
an
ten

im
ien

to_
S
F 

3
.7
7
8
 

4
.3
6
6
 

-1
3
%
 

S
eg
u
ro
s d

e flo
ta 

1
.8
1
3
 

2
.0
5
6
 

-1
2
%
 

A
rren

d
am

ien
to
 d
e flota 

5
0
.8
4
5
 

4
6
.4
9
1
 

9
%
 

O
tro

s co
stes d

e p
ro
d
u
cció

n
 

4
.2
1
8
 

3
.1
0
6
 

3
6
%
 

T
o
ta
l co

ste
s se

m
ifijo

s 
8
0
.2
7
5
 

7
4
.0
4
4
 

8
%
 

M
a
rg
e
n
 o
p
e
ra
tiv
o
 

-7
.1
7
5
 

3
1
.3
1
9
 

-1
2
3
%
 

Pu
b
licid

ad
 

4
.3
0
1
 

4
.4
1
9
 

-3
%
 

A
m
o
rtizació

n
 

3
.1
5
0
 

2
.9
3
6
 

7
%
 

G
asto

s g
en
erales 

1
6
.3
8
3
 

1
5
.7
7
7
 

4
%
 

T
o
ta
l co

ste
s fijo

s 
2
3
.8
3
3
 

2
3
.1
3
1
 

3
%
 

E
B
IT
 

-3
1
.0
0
8
 

8
.1
8
8
 

-4
7
9
%
 

R
e
su
lta
d
o
 fin

a
n
cie
ro
 

-3
.0
1
5
 

-1
.9
9
3
 

5
1
%
 

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
 

-2
7
.9
9
3
 

1
0
.1
8
1
 

-3
7
5
%
 

Im
p
u
e
sto

s  
-8
.3
9
8
 

3
.0
5
4
 

-3
7
5
%
 

R
e
su
lta
d
o
 n
e
to
 

-1
9
.5
9
5
 

7
.1
2
7
 

-3
7
5
%
 

E
B
IT
D
A
R
 

2
2
.9
8
7
 

5
7
.6
1
5
 

-6
0
%
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p
e
ra
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o
s y
 fin

a
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s se

m
e
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le
s 

   
P
rim

e
r se

m
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
5
6
.9
2
4
 

3
5
2
.9
1
7
 

1
%
 

In
g
reso

 to
tal p

o
r p

asajero
 (eu

ro
s) 

6
6
,7
6
 

6
9
,8
3
 

-4
%
 

In
g
reso

 p
o
r vu

elo
 (eu

ro
s) 

8
.4
9
7
 

8
.8
7
6
 

-4
%
 

T
arifa m

ed
ia p

o
r p

asajero
 (eu

ro
s) 

5
8
,9
7
 

6
1
,9
1
 

-5
%
 

In
g
reso

 m
ed
io
 acceso

rio
 p
u
ro
 / p

asaj.(eu
ro
s) 

7
,7
9
 

7
,9
2
 

-2
%
 

In
g
reso

 p
o
r A

K
O
 (cén

tim
o
s d

e eu
ro
) 

5
,4
6
 

5
,5
8
 

-2
%
 

C
O
S
T
E
S
 

  
  

  

G
asto

s totales (m
iles d

e eu
ro
s) 

3
8
7
.9
3
2
 

3
4
4
.7
3
0
 

1
3
%
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). 

H
o
w
e
v
e
r, 

th
e
re

 
w
a
s
 
a
 
tu

rn
in

g
 
p
o
in

t 
in

 
th

is
 
tre

n
d
 
fro

m
 
Ju

n
e
 
a
n
d
 
m

a
rk

e
t 

d
a
ta

 
s
h
o
w
s
 
a
n
 

a
v
e
ra

g
e
 fa

re
 in

c
re

a
s
e
 o

f 1
0
%

. 
 In

 th
e
 s

e
c
o
n
d
 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
rp

 in
c
re

a
s
e
 in

 th
e
 p

ric
e
 o

f 

o
il. T

h
e
 p

ric
e
 o

f a
 b

a
rre

l o
f B

re
n
t o

il re
a
c
h
e
d
 a

n
 a

v
e
ra

g
e
 p

ric
e
 th

is
 q

u
a
rte

r o
f 1

1
8
 d

o
lla

rs
, 

5
1
%

 h
ig
h
e
r th

a
n
 th

e
 s
e
c
o
n
d
 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

8
 d

o
lla

rs
 p

e
r to

n
 o

f 
fu

e
l. T

h
e
 e

v
o
lu

tio
n
 o

f th
e
 d

o
lla

r, w
h
ic
h
 h

a
s
 fa

lle
n
 1

3
%

 o
n
 th

e
 s

a
m

e
 p

e
rio

d
 la

s
t y

e
a
r, o

n
ly
 

h
e
lp

e
d
 to

 m
itig

a
te

 a
 s
m

a
ll p

a
rt o

f th
is
 in

c
re

a
s
e
. 

   A
c
tiv

ity
 

 In
 th

e
 s

e
c
o
n
d
 q

u
a
rte

r, V
u
e
lin

g
 s

ig
n
ific

a
n
tly

 in
c
re

a
s
e
d
 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

4
%

 o
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
 w

a
s
 a

c
h
ie
v
e
d
 

b
y
 in

c
re

a
s
in

g
 th

e
 lo

a
d
 fa

c
to

r b
y
 1

.3
 p

e
rc

e
n
ta

g
e
 p

o
in

ts
 u

p
 to

 7
3
.3

%
. 

A
c
c
o
rd

in
g
ly
, 

V
u
e
lin

g
 
c
a
rrie

d
 
3
,2

7
7
,4

6
0
 
p
a
s
s
e
n
g
e
rs

, 
1
6
%

 
m

o
re

 
p
a
s
s
e
n
g
e
rs

 
th

a
n
 
in

 
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
tin

g
 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
.  



   
  

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
 a

re
 a

s
 fo

llo
w
s
: 

 

  
2
n
d Q

u
a
r
te
r 

  
2
0
1
1
 

2
0
1
0
 
C
h
a
n
g
e

 
N
u
m
b
e
r
 o
f flig

h
ts 

2
5
,1

4
7
 

2
1
,9

8
2
 

1
4
.4

%
 

N
u
m
b
e
r
 o
f a

ir
c
r
a
ft  

4
5
 

3
5
 

2
8
.5

%
 

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

3
,8

8
7
,6

5
3
 
3
,5

0
4
,3

6
6
 

1
0
.9

%
 

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

2
,8

4
8
,7

7
3
 
2
,5

2
2
,0

9
2
 

1
3
.0

%
 

L
o
a
d
 F
a
c
to
r
 L
F
 

(
P
K
T
/
A
S
K
) 

7
3
.2

8
%

 
7
1
.9

7
%

 
1
.3

p
p 

P
a
s
s
e
n
g
e
r
s
 c
a
r
r
ie
d
 

(
th
o
u
s
a
n
d
) 

3
,2

7
7
 

2
,8

2
9
 

1
5
.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
 

 V
u
e
lin

g
 a

c
h
ie
v
e
d
 to

ta
l re

v
e
n
u
e
s
 o

f 2
2
9
.8

 m
illio

n
 e

u
ro

s
 in

 th
e
 s
e
c
o
n
d
 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 

9
%

 
c
o
m

p
a
re

d
 
w
ith

 
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
 is

 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

1
%

. 
 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
tre

 (R
A
S
K
) fe

ll b
y
 2

%
 o

v
e
r th

e
 q

u
a
rte

r. T
h
is
 fa

ll 

is
 
d
u
e
 
to

 
n
e
w
 
ro

u
te

 
d
e
v
e
lo
p
m

e
n
t 

a
n
d
 
th

e
 
o
v
e
rc

a
p
a
c
ity

 
th

a
t 

s
o
m

e
 
V
u
e
lin

g
 
ro

u
te

s
 
a
re

 
s
u
ffe

rin
g
. D

u
rin

g
 th

e
 la

s
t m

o
n
th

 o
f th

e
 q

u
a
rte

r th
is
 tre

n
d
 h

a
s
 c
h
a
n
g
e
d
 a

n
d
 th

e
re

 h
a
s
 b

e
e
n
 

a
n
 in

c
re

a
s
e
 in

 u
n
it re

v
e
n
u
e
. 

 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
 
h
a
v
e
 
in

c
re

a
s
e
d
 
b
y
 
a
 
s
im

ila
r 

a
m

o
u
n
t 

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
 ro

s
e
 b

y
 9

%
 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
 ro

s
e
 b

y
 1

1
%

.  
   C
o
s
ts

 

 T
o
ta

l 
c
o
s
ts

 
in

c
re

a
s
e
d
 
b
y
 
1
9
%

 
c
o
m

p
a
re

d
 
w
ith

 
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
 w

a
s
 in

 th
e
 c
o
s
t o

f fu
e
l, w

h
ic
h
 ro

s
e
 b

y
 3

0
%

. O
th

e
r c

o
s
ts

 ro
s
e
 b

y
 1

1
%

, 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
 (+

1
1
%

 o
f A

S
K
). 

 T
h
e
 in

c
re

a
s
e
 in

 th
e
 p

ric
e
 o

f fu
e
l w

a
s
 v

e
ry

 s
ig

n
ific

a
n
t o

v
e
r th

e
 s

e
c
o
n
d
 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

 
A
p
ril 

to
 
Ju

n
e
 
2
0
1
1
 
w
a
s
 
$
1
,0

5
7
/m

T
, 

w
h
ile

 
in

 
2
0
1
0
 
it 

w
a
s
 

$
7
2
1
/m

T
. 

T
h
is
 
re

p
re

s
e
n
ts

 
a
n
 
in

c
re

a
s
e
 
o
f 

4
7
%

. 
T
h
is
 
ris

e
 
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

a
s
 h

e
lp
e
d
 to

 m
itig

a
te

 th
is
 

p
ric

e
 
in

c
re

a
s
e
, 

u
n
it 

fu
e
l 
c
o
s
ts

 
p
e
r 

a
v
a
ila

b
le
 
s
e
a
t 

k
ilo

m
e
tre

 
(A

S
K
) 

ro
s
e
 
b
y
 
3
0
%

 
in

 
th

e
 

s
e
c
o
n
d
 q

u
a
rte

r o
f 2

0
1
1
 c
o
m

p
a
re

d
 w

ith
 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
tre

 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
.0

8
 e

u
ro

c
e
n
ts

, 0
.4

%
 u

p
 

o
n
 th

e
 s
a
m

e
 p

e
rio

d
 o

f la
s
t y

e
a
r. T

h
e
 p

o
s
itiv

e
 p

e
rfo

rm
a
n
c
e
 o

f e
x
-fu

e
l c

o
s
ts

 w
a
s
 s
u
p
p
o
rte

d
 



   
  

4
 

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

 
    

b
y
 th

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
m

e
, w

h
ic
h
 le

d
 to

 s
a
v
in

g
s
 

o
f a

p
p
ro

x
im

a
te

ly
 4

 m
illio

n
 e

u
ro

s
 o

v
e
r th

e
 q

u
a
rte

r.  
 B
u
s
in
e
s
s
 m
o
d
e
l 

 O
v
e
r 

th
e
 
s
e
c
o
n
d
 
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
 
(1

6
%

). 
T
h
is
 
g
ro

w
th

 
w
a
s
 
th

e
 
re

s
u
lt 

b
o
th

 
o
f 
a
n
 
in

c
re

a
s
e
 
in

 
in

te
rn

a
tio

n
a
l 
tra

ffic
 

a
n
d
 in

 d
o
m

e
s
tic

 tra
ffic

. A
t a

n
 in

te
rn

a
tio

n
a
l le

v
e
l, th

e
 in

c
re

a
s
e
 w

a
s
 d

u
e
 to

 th
e
 o

p
e
n
in

g
 o

f 
th

e
 
n
e
w
 
A
m

s
te

rd
a
m

 
a
n
d
 
T
o
u
lo
u
s
e
 
b
a
s
e
s
. 
A
t 

a
 
d
o
m

e
s
tic

 
le
v
e
l, 

th
e
 
o
p
e
ra

tio
n
s
 
in

 
M
a
d
rid

 

b
a
s
e
d
 o

n
 th

e
 a

g
re

e
m

e
n
t w

ith
 Ib

e
ria

 w
e
re

 a
 k

e
y
 fa

c
to

r in
 th

is
 in

c
re

a
s
e
. 

 O
v
e
r th

e
 p

e
rio

d
 fro

m
 Ja

n
u
a
ry

 to
 Ju

n
e
, 
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

 3
0
7
,0

0
0
 c

o
n
n
e
c
tin

g
 p

a
s
s
e
n
g
e
rs

, a
p
p
ro

x
im

a
te

ly
 tw

ic
e
 

(1
.8

 
tim

e
s
) 

th
e
 
2
0
1
0
 
to

ta
l. 

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
 
a
 
re

s
u
lt 

b
o
th

 
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
. 

 V
u
e
lin
g
’s
 o
p
e
r
a
tio

n
s
 in

 M
a
d
r
id

, w
h
ic
h
 a

llo
w
 it to

 o
p
e
ra

te
 c

o
n
n
e
c
tio

n
s
 fo

r Ib
e
ria

 flig
h
ts

, 
fu

n
c
tio

n
e
d
 
s
u
c
c
e
s
s
fu

lly
 
o
v
e
r 

th
e
s
e
 
firs

t 
th

re
e
 
m

o
n
th

s
 
w
ith

 
g
o
o
d
 
lo
a
d
 
fa

c
to

rs
 
a
n
d
 

p
u
n
c
tu

a
lity

. 
 
T
h
is
 
h
a
s
 
m

a
d
e
 
it 

p
o
s
s
ib
le
 
to

 
e
x
te

n
d
 
th

e
 
a
g
re

e
m

e
n
t 

fo
r 

th
e
 
w
in

te
r 

s
e
a
s
o
n
 

(O
c
to

b
e
r 

2
0
1
1
-M

a
rc

h
 
2
0
1
2
) 

a
n
d
 
to

 
re

a
c
h
 
a
g
re

e
m

e
n
ts

 
w
ith

 
o
th

e
r 

a
irlin

e
s
 
(A

v
ia
n
c
a
 
a
n
d
 

L
A
N
). 

 T
h
e
 c
o
m
p
a
n
y
 w
ill o

p
e
r
a
te
 2
6
 n
e
w
 r
o
u
te
s
 in

 th
e
 s
u
m
m
e
r
 s
e
a
s
o
n
. T

h
e
s
e
 n

e
w
 ro

u
te

s
 

e
x
te

n
d
 th

e
 a

irlin
e
's
 o

ffe
r o

f d
e
s
tin

a
tio

n
s
 a

n
d
 w

ill a
llo

w
 V

u
e
lin

g
 to

 c
o
n
s
o
lid

a
te

 its
 g

ro
w
th

 in
 

tra
ffic

. 

 O
v
e
r 

th
is
 
q
u
a
rte

r, 
V
u
e
lin
g
 
s
h
o
w
e
d
 
its
 
c
a
p
a
c
ity

 
to
 
in
c
r
e
a
s
e
 
its
 
m
a
r
k
e
t 
s
h
a
r
e
 
in
 

in
te
r
n
a
tio

n
a
l 
m
a
r
k
e
ts
. 

In
 
th

e
 
n
e
w
 
T
o
u
lo
u
s
e
 
a
n
d
 
A
m

s
te

rd
a
m

 
b
a
s
e
s
, 

s
a
le
s
 
to

 
n
o
n
-

S
p
a
n
is
h
 p

a
s
s
e
n
g
e
rs

 a
c
c
o
u
n
te

d
 fo

r 8
7
%

 a
n
d
 6

4
%

 o
f to

ta
l s

a
le
s
 re

s
p
e
c
tiv

e
ly
. 

 V
u
e
lin
g
 
c
o
n
tin

u
e
s
 
in
n
o
v
a
tin

g
 
in
 
th
e
 
fie

ld
 
o
f 
n
e
w
 
te
c
h
n
o
lo
g
ie
s
 
a
n
d
 
s
o
c
ia
l 

n
e
tw

o
r
k
s
.  C

o
n
s
e
q
u
e
n
tly

, th
e
 c

o
m

p
a
n
y
 h

a
s
 a

 le
a
d
in

g
 p

re
s
e
n
c
e
 in

 s
o
c
ia
l n

e
tw

o
rk

s
 w

ith
 a

 
fa
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