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First Quarter Results

January-March 2004

Highlights

	IBERIA GROUP          (Thousand €)
	Jan – Mar

2004 
	Jan – Mar

2003 (a)
	%
	Jan – Mar

2003 (b)
	%

	Operating Revenues 
	1.087.710 
	1.043.152 
	4,3 
	1.044.526 
	4,1 

	Operating Expenses 
	1.113.711 
	1.094.106 
	1,8 
	1.095.241 
	1,7 

	Operating Income EBIT 
	-26.002 
	-50.954 
	49,0 
	-50.715 
	48,7 

	EBITDAR 
	111.798 
	85.052 
	31,4 
	85.969 
	30,0 

	Consolidated net income 
	-993 
	-21.888 
	95,5 
	-21.773 
	95,4 

	Total Shareholders Equity (c) 
	1.437.636 
	1.423.244 
	1,0 
	1.432.760 
	0,3 

	In balance-sheet net debt (c) 
	-890.189 
	-939.627 
	-5,3 
	-938.503 
	-5,1 

	Adjusted net debt x 8 (c)
	1.965.914 
	1.841.322 
	6,8 
	1.842.446 
	6,7 

	ASKs (millions) 
	14.563 
	13.189 
	10,4 
	13.189 
	10,4 

	RPKs (millions) 
	10.721 
	9.458 
	13,4 
	9.458 
	13,4 

	Load Factor (%)
	73,6 
	71,7 
	1,9 p. 
	71,7
	1,9 p. 

	Passenger revenues
	772.868 
	746.271 
	3,6 
	746.271 
	3,6 

	Yield (€ cents) 
	7,21 
	7,89 
	-8,6 
	7,89 
	-8,6 

	Operating Revenue/ASK (€ cents)
	7,47 
	7,91 
	-5,6 
	7,92 
	-5,7 

	Operating Expenses/ASK (€ cents)
	7,65 
	8,30 
	-7,8 
	8,30 
	-7,9 

	Operating Expenses/ASK exc Fuel (€ cents)
	6,72 
	7,22 
	-7,0 
	7,23 
	-7,1 


Number of shares as at 31-March-2004: 925,144,543,  31-Dec-2003: 919,016,894

(a) Pro forma excluding Iber-Swiss Catering, S.A. (See note page 2)

(b) Historical data including Iber-Swiss Catering, S.A.

(c) March 2004 v December 2003.(See notes page 3)

Highlights

· The consolidated net income of the first quarter (-€1 million) is a 95.5% improvement on the same period of 2003 

(-€21.9 million). The EBITDAR amounted to €111.8 million, up 21.4%, while the Operating Income increased by €25 million, up 49% year-on-year.

· The load factor for the quarter was 73.6%, a 1.9 percentage point improvement on the same period of 2003. Traffic grew in the three principal markets, especially long haul RPKs, with a growth of 17.3%.

· Operating revenues grew by 4.3%, in line with passenger revenues, with a particularly good performance in Handling revenues (+ 17.3%). Unit revenues per ASK fell by 5.6%, 1.9% of which was due to the dollar effect.

· Unit costs per ASK fell by 7.8%, continuing the positive trend begun in 2003 and meeting the objectives set in the company’s Director Plan. Significant cost cutting has thus been achieved in all items.

· Staff productivity increased by 8.8%, with improvements in all three groups, while fleet utilisation improved by 2.5%.

· The average puncutality recorded by the company in the quarter was 81.7%, more or less on a par with the first quarter of 2003.

Consolidated Statements of Income (not audited)

	€ Thousand
	Jan – Mar

2004
	Jan – Mar

2003 (a)
	%

	
	
	
	

	OPERATING REVENUES
	1.087.710 
	1.043.152 
	4,3 

	
	
	
	

	Net sales
	1.035.241 
	993.788 
	4,2 

	Passenger Revenues (b)
	848.484 
	814.613 
	4,2 

	Cargo Revenues
	64.662 
	62.927 
	2,8 

	Handling
	59.202 
	50.466 
	17,3 


	Technical assistance to airlines
	23.320 
	30.123 
	-22,6 

	Other Revenues
	39.572 
	35.658 
	11,0 

	
	
	
	

	Other operating revenues
	52.469 
	49.364 
	6,3 

	Rents
	1.630 
	1.617 
	0,8 

	Commissions
	26.295 
	25.861 
	1,7 

	Other sundry revenues
	24.543 
	21.885 
	12,1 

	
	
	
	

	OPERATING EXPENSES
	1.113.711 
	1.094.106 
	1,8 

	
	
	
	

	Purchases
	180.985 
	188.236 
	-3,9 

	Aircraft Fuel
	135.771 
	142.006 
	-4,4 

	Aircraft spare parts
	35.145 
	34.539 
	1,8 

	Catering materials
	5.891 
	7.081 
	-16,8 

	Other purchases
	4.178 
	4.611 
	-9,4 

	
	
	
	

	Personnel expenses
	352.150 
	329.292 
	6,9 

	
	
	
	

	Depreciation and amortization
	42.984 
	41.683 
	3,1 

	Variation in op. Provisions
	2.376 
	1.197 
	98,5 

	
	
	
	

	Other operating expenses
	535.217 
	533.698 
	0,3 

	Aircraft leases (c)
	94.815 
	94.323 
	0,5 

	     Operating leases
	90.551 
	89.387 
	1,3 

	     Wet leases
	0 
	0 
	n.a.

	     Cargo wet leases
	4.264 
	4.936 
	-13,6 

	Other leases
	17.508 
	19.470 
	-10,1 

	Fleet maintenance (subcontracts)
	31.496 
	30.563 
	3,1 

	Commercial expenses
	88.002 
	99.889 
	-11,9 

	Air traffic levies and charges
	99.366 
	92.024 
	8,0 

	Navigation-other communication aids
	65.583 
	61.965 
	5,8 

	In flight services
	20.048 
	22.615 
	-11,3 

	Booking systems
	36.610 
	34.693 
	5,5 

	Insurance
	9.026 
	13.538 
	-33,3 

	Other expenses
	72.765 
	64.618 
	12,6 

	
	
	
	

	OPERATING INCOME
	-26.002 
	-50.954 
	49,0 

	
	
	
	


n.a.: not applicable.

(a) Iberia, L.A.E. has sold its participation in Iber-Swiss Catering, S.A.. Consequently, this company is no longer inside the consolidation perimeter since January 2004. For a more significant and homogeneous comparison 2003 data excludes Iber-Swiss Catering, S.A. 

(b) Passenger revenues include issued but unused tickets, previously accounted in current liabilities as customer advances, together with other minor adjustments.
(c) The concept aircraft leases is used to calculate capitalized leases included in the adjusted net debt (see notes page 3).

	€ Thousand
	Jan – Mar

2004
	Jan – Mar

2003 (a)
	%

	
	
	
	

	OPERATING INCOME
	-26.002 
	-50.954 
	49,0 

	
	
	
	

	Financial revenues
	9.174 
	10.031 
	-8,5 

	Financial expenses
	9.641 
	9.408 
	2,5 

	Exchange gains/losses
	630 
	-1.006 
	162,6 

	FINANCIAL RESULTS
	162 
	-382 
	142,3 

	Share in income of companies carried by the equity  method
	7.631 
	6.911 
	10,4 

	Amortization of goodwill in consolidation
	-1.653 
	-1.653 
	0,0 

	
	
	
	

	INCOME FROM ORDINARY ACTIVITIES
	-19.862 
	-46.079 
	56,9 

	
	
	
	

	Extraordinary revenues
	53.036 
	23.564 
	125,1 

	Extraordinary expenses
	35.616 
	13.186 
	170,1 

	EXTRAORDINARY INCOME
	17.420 
	10.377 
	67,9 

	
	
	
	

	CONSOLIDATED INCOME BEFORE TAXES
	-2.442 
	-35.702 
	93,2 

	CORPORATE INCOME TAX
	1.449 
	13.813 
	-89,5 

	CONSOLIDATED INCOME FOR THE PERIOD
	-993 
	-21.888 
	95,5 

	MINORITIES
	639 
	579 
	10,3 

	ATTRIBUTED INCOME FOR THE PERIOD
	-1.631 
	-22.467 
	92,7 

	
	
	
	


Adjusted Net Debt: In Balance-Sheet Net Debt + Capitalised aircraft leases – (Iberbond loans + Iberbus bonds).
In Balance-Sheet Net Debt: (CONVERTIBLE BONDS+PAYABLE TO CREDIT ENTITIES excluding future leasing payments) – (CASH + SHORT-TERM FINANCIAL INVESTMENTS)

Leasing Interest: Under Spanish GAAP, future interest payments associated with financial leases, calculated with the interest rates existing at the end of each fiscal year, must be included in the Asset side of the Balance Sheet under the account “Deferred Charges”, and in the Liabilities side by increasing the account “Debt from Finance Leases”. In order to calculate the Net Financial Debt with current figures and to be consistent with international practices, the future interest payments associated with financial leases due to this concept must be extracted from Debt from Finance Leases.

Capitalized leases: includes the total amount of operating leases + 50% of wet leases + 50% cargo leases. 2003 Annual Leases expenses amounted to €361,171 thousand. To get an approximation of the annual value of aircraft rentals in 2004, leases expenses for the first quarter (€92,683 thousand, resulting from operating leases + 50% cargo leases) must be multiplied by 4, this is €370,732 thousand. The result is multiplied by 8 to get the capitalized operating leases.
The financial investments in lessor companies created by Iberia to acquire fleet under operating or financial leasing (Iberbus and Iberbond) must be deducted from the total adjusted debt in order to avoid duplicities, as they are already computed as debt.

Iberbond bonds. Long-term financial investment in the Iberbond 99 bond issue that have to be netted with the equivalent liability in the balance sheet.

Iberbus loans. Long-term loans to Iberbus companies. These loans bear 6% interest that Iberia receives and also pays as a part of aircraft rentals. The capitalised debt corresponding to this element of the aircraft rental must be deducted from the off-balance sheet debt (Aircraft rentals x 8).

For March 2004: 6% of 162.017 MM/ € x 8 = € 77.768 million

For December 2003: 6% of 156.810 MM/ € x 8 = € 75.269 million

Consolidated balance sheet (not audited)

	€ Thousand
	31-Mar- 2004
	31-Dec- 2003 (a)

	ASSETS
	4.822.538 
	4.679.894 

	   FIXED ASSETS
	2.493.196 
	2.417.957 

	      START-UP EXPENSES
	157 
	80 

	      NET INTANGIBLE FIXED ASSETS
	424.726 
	429.078 

	      NET TANGIBLE FIXED ASSETS
	982.047 
	918.306 

	      LONG-TERM FINANCIAL INVESTMENTS
	782.577 
	766.790 

	          Iberbuses Loans
	162.017 
	156.810 

	          Iberbond Bonds
	31.980 
	33.150 

	          Other
	588.580 
	576.830 

	      LONG-TERM DEBTORS
	303.689 
	303.703 

	   GOODWILL IN CONSOLIDATION
	96.444 
	98.098 

	   DEFERRED CHARGES
	83.590 
	85.230 

	   CURRENT ASSETS
	2.149.308 
	2.078.609 

	      INVENTORIES
	82.212 
	75.858 

	      ACCOUNTS RECEIVABLE
	668.527 
	575.716 

	      SHARES OF THE CONTROLLING COMPANY
	19.540 
	20.066 

	      SHORT-TERM FINANCIAL INVESTMENTS
	1.323.540 
	1.358.019 

	      CASH
	20.374 
	17.889 

	      ACCRUAL ACCOUNTS
	35.115 
	31.061 

	LIABILITIES
	4.822.538 
	4.679.894 

	   SHAREHOLDERS´ EQUITY
	1.437.636 
	1.423.244 

	      CAPITAL STOCK
	721.613 
	716.833 

	      RESERVES OF THE CONTROLLING COMPANY
	520.770 
	412.496 

	      RESERVES COMPANIES CONS. BY THE GLOBAL INTEG. METHOD
	197.151 
	151.432 

	      TRANSLATION DIFFERENCES
	-267 
	-284 

	      INCOME ATTRIBUTABLE TO THE CONTROLLING COMPANY
	-1.631 
	142.767 

	   MINORITY INTERESTS
	5.688 
	8.543 

	   NEGATIVE GOODWILL IN CONSOLIDATION
	1.819 
	1.494 

	   DEFERRED REVENUES
	52.774 
	56.805 

	   PROVISIONS FOR CONTINGENCIES AND EXPENSES
	1.280.884 
	1.249.459 

	   LONG-TERM DEBT
	442.088 
	466.497 

	      CONVERTIBLE BONDS
	27.532 
	27.532 

	      PAYABLE TO CREDIT ENTITIES
	398.406 
	418.518 

	         Payable to credit entities
	342.642 
	355.877 

	         Future leasing interests payments
	55.764 
	62.641 

	      OTHER ACCOUNTS PAYABLE
	16.150 
	20.447 

	 CURRENT LIABILITIES
	1.601.649 
	1.473.852 

	 CONVERTIBLE BONDS
	15.049 
	22.573 

	      PAYABLE TO CREDIT ENTITIES
	84.047 
	46.458 

	         Payable to credit entities
	68.502 
	30.299 

	         Future leasing interests payments
	15.545 
	16.159 

	      OTHER ACCOUNTS PAYABLE
	1.496.273 
	1.404.378 

	      ACCRUAL ACCOUNTS
	6.280 
	443 


(a) Pro forma excluding Iber-Swiss Catering, S.A. for an homogenous comparison.
Cash Flow Statement (not audited)

	€ Thousand
	Jan-Mar

2004
	Jan – Mar

2003 (*)
	Jan – Dec

2003 (*)

	
	
	
	

	Attributed income for the period
	-1.631
	-22.387
	143.586

	Depreciation 
	42.984
	42.361
	170.835

	Provisions
	30.849
	765
	13.345

	Amortization of goodwill in consolidation
	1.653
	1.653
	6.613

	Minorities
	639
	613
	2.266

	Share in income of companies carried by the equity method
	-7.631
	-6.911
	-33.898

	Adjustment of deferred  revenues and charges
	-2.273
	5.010
	23.211

	Changes in working capital
	1.701
	-72.871
	14.916

	Cash Flow from operating activities
	66.290
	-51.765
	340.875

	
	
	
	

	Net capital expenditures on tangible and intangible fixed assets
	-85.978
	-134.826
	107.095

	Net capital expenditures on long term financial  investment
	-19.340
	1.725
	-240.211

	Cash Flow from investing activities
	-105.318
	-133.100
	-133.117

	
	
	
	

	Dividends paid
	0
	0
	-38.344

	Capital increase
	5.448
	0
	5.388

	Movement in financial debt
	1.380
	3.525
	-15.329

	Cash Flow from financing activities
	6.828
	3.525
	-48.285

	
	
	
	

	Net Cash Flow 
	-32.200
	-181.340
	159.474

	
	
	
	

	Cash and cash equivalents at the beginning of period
	1.376.114
	1.216.640
	1.216.640

	Cash and cash equivalents at the end of period
	1.343.914
	1.035.300
	1.376.114


(*) Historical data (including Iber-Swiss Catering, S.A.)

Operating statistics
	IBERIA 
	Jan – Mar

2004
	Jan – Mar

2003
	%

	PASSENGERS
	
	
	

	Nº of Passengers (Thousand)
	6.136
	5.718
	7,3 

	        Domestic
	3.521
	3.323
	5,9 

	        Medium-Haul
	1.759
	1.638
	7,4 

	            Europe
	1.676
	1.586
	5,7

	            Africa & Middle East
	83
	52
	59,9

	        Long-Haul
	856
	757
	13,1 

	ASKs (Millions)
	14.563
	13.189
	10,4 

	        Domestic
	3.338
	3.205
	4,2 

	        Medium-Haul
	3.766
	3.527
	6,8 

	            Europe
	3.468
	3.309
	4,8

	            Africa & Middle East
	298
	217
	37,1

	        Long-Haul
	7.459
	6.457
	15,5 

	RPKs  (Millions)
	10.721
	9.458
	13,4 

	        Domestic
	2.354
	2.194
	7,3 

	        Medium-Haul
	2.234
	2.035
	9,8 

	            Europe
	2.045
	1.910
	7,1

	            Africa & Middle East
	189
	125
	50,5

	        Long-Haul
	6.133
	5.229
	17,3 

	Load Factor (%)
	73,6
	71,7
	1,9 p. 

	        Domestic
	70,5
	68,4
	2,1 p. 

	        Medium-Haul
	59,3
	57,7
	1,6 p. 

	            Europe
	59,0
	57,7
	1,3 p.

	            Africa & Middle East
	63,5
	57,8
	5,7 p.

	        Long-Haul
	82,2
	81,0
	1,3 p. 

	
	
	
	

	CARGO
	
	
	

	Cargo Tones
	57.897
	50.587
	14,5 

	ATKs (Millions)
	340
	309
	10,1 

	RTKs (Millions)
	245
	206
	19,0 

	Load Factor (%)
	72,1
	66,7
	5,4 p. 

	
	
	
	

	PASSENGER REVENUES
	
	
	

	Total Euros (Thousand)
	772.868
	746.271
	3,6 

	Revenue / ASK (€ cents)
	5,31
	5,66
	-6,2 

	Revenue / RPK (€ cents)
	7,21
	7,89
	-8,6 


ASKs: Available Seat Kilometer

RPKs: Revenue Passenger Kilometer

ATK: Available Ton Kilometer

RTK: Revenue Ton Kilometer
Year on year variation in Load factor expressed in percentage points

[image: image1.wmf]Passenger revenues include only those revenues generated during the period. Therefore, revenues from the cancellation of customer advances as well as other minor accounting regularizations are excluded.
KPI
	IBERIA GROUP
	Jan – Mar

2004
	Jan – Mar

2003 (a)
	%

	
	
	
	

	Unit Ratios (€ cents/ask)
	
	
	

	OPERATING REVENUE
	7,47 
	7,91 
	-5,6 

	OPERATING COST
	7,65 
	8,30 
	-7,8 

	     Fuel Cost 
	0,93 
	1,08 
	-13,4 

	     Fleet Maintenance cost
	0,46 
	0,49 
	-7,3 

	        Spare parts cost 
	0,24 
	0,26 
	-7,8 

	        Maintenance cost (subcontracts)
	0,22 
	0,23 
	-6,7 

	     Personnel cost 
	2,42 
	2,50 
	-3,1 

	     Leasing cost
	0,65 
	0,72 
	-9,0 

	     Commercial CostsASK
	0,60 
	0,76 
	-20,2 

	     Air Traffic Levies and charges 
	0,68 
	0,70 
	-2,2 

	     Navigation aids 
	0,45 
	0,47 
	-4,1 

	     Rest 
	1,45 
	1,59 
	-8,6 

	Net commercial cost / Traffic passenger and cargo revenue (%) (b)
	6,8 
	8,4 
	-19,9 

	 
	
	
	

	Productivity
	
	
	

	Average fleet utilization (block hours/aircraft/ day)
	8,89 
	8,67 
	2,5 

	Annual average headcount
	24.298 
	23.952 
	1,4 

	ASK per employee
	599 
	551 
	8,8 

	     Ground
	818 
	748 
	9,3 

	     Ground (without handling)
	1.524 
	1.332 
	14,4 

	Block hours per technical crew 
	63,9 
	60,6 
	5,5 

	Block hours per flight attendant
	27,5
	26,8
	2,4 

	     
	
	
	


(a) Pro forma (excluding Iber-Swiss)

(b)  Commercial expenses lowered by commission revenues.
Operating Fleet

	GRUPO IBERIA (a)
	March

2004
	December

2003
	March

2003 (b)

	
	
	
	

	Long Haul
	26
	27
	25

	     Own
	3
	4
	5

	     Financial Lease
	0
	0
	0

	     Operating Lease
	23
	23
	20

	     Wet lease
	0
	0
	0

	Short and Medium Haul
	125
	122
	123

	     Own
	45
	43
	44

	     Financial Lease
	12
	12
	13

	     Operating Lease
	68
	67
	66

	     Wet lease
	0
	0
	0

	Total
	151
	149
	148

	     Own
	48
	47
	49

	     Financial Lease
	12
	12
	13

	     Operating Lease
	91
	90
	86

	     Wet lease
	0
	0
	0


(a) End of period.

(b) Does not include a non-available B-747 pending on return.
Operational and Financial Performance

Iberia Group Results

During the first quarter of 2004, the consolidated net income of Iberia improved by more than 95%, with losses of only €1 million, compared to €21.9 million in the same period of 2003 (compared on homogenous terms, after adjusting the base period to the exclusion of Iber-Swiss Catering from the Group).

The operating revenues increased by 4.3% year-on-year, rising €45 million. Iberia increased its capacity by more than 10% to take advantage of the growth in traffic, especially on intercontinental flights, and improved its load factor in all three sectors. Passenger revenues increased by 4.2%. The appreciation of the euro against other currencies, especially the dollar (almost 16% compared to the average exchange rate in the first quarter of 2003), contributed significantly to the loss of yield (almost two percentage points) and curbed the rise in operating revenues. However, the depreciation of the dollar also contributed towards the reduction of costs, producing a net positive effect on Iberia’s operating results of the quarter.

In spite of the activity increase, operating expenses rose moderately, by 1.8% year-on-year, with a 7.8% reduction of unit costs. The most important cost-saving measures were the coming into force, on January 1, 2004, of the New Model of Remuneration for Travel Agencies in Spain; together with the implementation since 1st of March of the new model of in-flight service (“pay for meal”) in economy class on most medium haul domestic and international flights.

The EBITDAR increased by 31.4%, with a margin of 10.3%, rising 2.1 percentage points over the previous year. The EBITDA was €17 million, compared to -€9.3 million in 2003. The operating income registered a significant improvement, to -€26 million, almost halving the losses recorded in the first quarter of last year. Income before tax also improved on that recorded in 2003, by €33.3 million, reducing losses to €2.4 million.

Capacity and demand

International air traffic picked up generally during the first quarter of 2004, confirming the trend that had begun in the last few months of the previous year. The year-on-year growth rates of both capacity and demand were encouraging, although traffic had been hard hit in the base period by the weak economy and the war in Iraq. According to figures published by the Association of European Airlines (AEA), the passenger revenue per kilometre (RPKs) was 7.5% up on the first quarter of 2003, against a 4.5% increase in available seat kilometers (ASKs).

Iberia’s capacity growth in the first three months of 2004 was clearly higher than the AEA average. The traffic for the whole network - measured in RPKs - increased by 13.4%, overcoming the increase in ASKs, of 10.4%. As a result, the passenger load factor rose by 1.9 percentage points to 73.6%. The three sectors grew in year-on-year terms, especially on the long haul network, giving a 5.6% increase in the average stage length. Iberia carried more than 6.1 million passengers in the first quarter, 7.3% more than in the same period of 2003, while at the same time improving the mix on long-haul flights.

The greatest increase in the load factor was in the domestic sector, where it rose 2.1 percentage points over the first quarter of 2003, up 70.5%. RPKs rose 7.3%, against a 4.2% increase in capacity. ASKs on routes between the mainland and the Canary Islands was up by 7.7%, against a 9.5% increase in demand, although competition has stepped up since March. The evolution of other domestic flights was positive over the first quarter of 2004, with a cumulative growth of 5.9% in air traffic over the period and a more moderate increase in capacity (2.1%). Consequently, the load factor improved by 2.4 points year-on-year. Iberia carried 5.9% more passengers on the domestic market, totaling 3.5 million. 

International medium haul traffic increased by 9.8%, against a 6.8% rise in ASKs, as a result of which the load factor improved by 1.6 percentage points over the previous year, to 59.3%. In European flights, traffic grew by 7.1% and capacity by 4.8%, thus raising the load factor by 1.3 points over the first quarter of 2003. The growth of traffic and capacity were very high – in relative terms – on the Middle East and North Africa routes (more than 50% in RPKs and 37% in ASKs), which had been hard hit by the war in Iraq in 2003, although these destinations have a relatively small weight in the Iberia schedule (their ASKs represent 7.9% of the total capacity in the international medium haul sector and around 2% of the company’s total capacity).

The performance of the long haul sector was outstanding. Iberia increased its capacity by 15.5% in the first quarter, with a 17.3% growth in RPKs and a 1.3 point rise in the load factor, to 82.2%. The increase in traffic on the South Atlantic routes was impressive, with an increase of 32.7% in RPKs and 26.8% in capacity, raising the load factor to 90.2%, 4 points higher than the previous year. In the North Atlantic, RPKs increased by 14.6%, exceeding the growth in ASKs of 13%, whereby the load factor rose 1.2 points to 80%. Mid-Atlantic traffic grew by 10.2% and capacity by 11%, raising the load factor to 78.5%. Demand surged especially in Venezuela, where the highest growth in traffic was recorded in respect of last year. On the other side, traffic was rather lower than expected at the Caribbean tourist destinations.

In Cargo, Iberia increased its revenue tone kilometre (RTKs) by 19% in the first quarter of 2004, to €245.4 million, more than 94% of which was carried in the bellies of passenger aircraft. Its capacity, measured in available tone kilometres (ATKs), rose 10.1%, improving the load factor by 5.4 points compared to the same period of last year. Traffic increased in almost all markets, the most spectacular growth recorded on Mid and South Atlantic flights.

Operating Revenues

Consolidated operating revenues amounted to €1,087.7 million in the first quarter of 2004, 4.3% up on the €1,043.2 million corresponding to the previous year on homogenous terms (i.e. excluding the company Iber-Swiss from the Group accounts in 2003). Of that increase of €44.5 million, €35.6 million corresponded to passenger and cargo revenues, €8.7 million to handling revenue and the remaining €0.2 million corresponded to the net contribution of other operating revenues.

Passenger revenues totalled €848.5 million, 4.2% up year-on-year, due mainly to the considerable increase in traffic volume (13.4% in terms of RPKs). This sum includes: the revenues generated on flights operated by Iberia during the quarter (€772.9 million); the issued but unused tickets (€57 million, 7% less than in 2003); together with adjustments and other revenues (deriving from frequent flyer programmes and fees for direct sales and other services related with the issuing of tickets, under the new distribution model in Spain, among others), in a net sum of €18.6 million.

Passenger revenues from tickets actually flown during the period increased by 3.6% over the first quarter of 2003, rising €26.6 million. Capacity increases and improvement in the load factor led to a growth of €83.1 million, which was partially offset by an 8.6% reduction in revenue per RPK (yield), with a negative effect of €56.5 million. Unit passenger revenue was 5.31 euro cents per ASK, 6.2% down on the first quarter of 2003. The appreciation of the euro against other currencies, especially the dollar, accounts for around one-third of the drop in unit revenue. With constant exchange rates, the year-on-year increase in passenger revenue would have been 6%. The increase in the average stage length in each of the three sectors also contributed to the reduction of unit revenue, especially due to changes in the route mix for the network as a whole.

In the first quarter of 2004, Iberia (including flights operated by the franchised carrier Air Nostrum) increased its share of the three business markets it serves: Spain, Spain-Europe and Europe-Latin America. If we consider the total market (business plus tourist), Iberia rose 0.6 points on the routes between Europe and Latin  America, to 16.3% share that confirms its leadership on this market.

Cargo revenues amounted to €64.7 million, up 2.8% year-on-year. The average RTK was adversely affected by the growth in the average cargo stage length, and above all by the appreciation of the euro. Handling revenues grew by 17.3%, exceeding last year’s figure by €8.7 million, due primarily to the increase in activity for third parties (11%) and, to a smaller extent, to the improved unit revenue on the services provided. On the other hand, technical assistance revenue was down €6.8 million year-on-year, due to the delay in the works for the Ministry of Defence (in 2003 were mostly held in the first part of the year), which is expected to pick up during the year, the drop in the engine repair service for third parties and the depreciation of the dollar. The amount of other revenues totalled €39.6 million, 11% more than the previous year, pushed up by the increased invoicing for cargo terminal services and different rates (mainly those intended to offset the fuel price hike and the increased funds set aside for security work, both related to the cargo revenues). 

On aggregate, the “Other Operating Revenues” grew by 6.3% to €52.5 million, including a €3 million growth of in-house aircraft manufacturing work done by Iberia.

Operating Expenses

The Group operating expenses amounted to €1,113.7 million euro, up 1.8% year-on-year (on homogenous terms, excluding Iber-Swiss) whilc traffic– measured in ASKs – rose by 10.4%. Consequently, Iberia managed to lower its unit operating cost by 7.8%, bringing it down to 7.65 euro cents per ASK. It is worth noting that all the expense items fell in unit terms in respect of the previous year (see first table on page 7). The good performance of operating costs was achieved mainly as a result of the following factors: depreciation of the dollar against the euro; implementation of the new travel agency remuneration model in Spain, which came into force on January 1, 2004; hedging of fuel prices; reduction of insurance premiums, through renegotiation in late 2003; and the start-up of the new in-flight service model in the economy class on most of the medium haul international routes as from March 1. It should be noted that this is the fourth quarter in succession in which unit costs have been brought down in year-on-year terms and that the trend will continue in the coming months.

The cost of fuel came down by 4.4% in the first quarter of the year, to €135.8 million, €6.2 million lower than the prvious year. The unit cost was 0.93 euro cents per ASK, down 13.4%. The combined effect of the activity increase and rising price of kerosene in dollars, which, even with the favourable effect of hedging, was more than 8% higher than the average price obtained during the same quarter of last year. This effect was offset by the saving deriving from the depreciation of the dollar against the euro. The drop in average consumption, thanks to fleet renewal and growth of the average stage length, also helped to bring costs down.

The total cost of fleet maintenance (spare parts, sub-contracts and provision for the large repairs) was €66.6 million, €1.5 million (2.4%) more than last year. Iberia’s maintenance cost, including personnel expenses and without revenue from third parties, fell by 2.0% in unit terms (per ASK) in respect of the first quarter of 2003.

Provisions for depreciation and amortisation amounted to €43 million, representing a 3.1% increase, due mainly to the provision for depreciation of IT equipment and software.

Personnel expenses were 6.9%, or €22.9 million, higher than in the first quarter of 2003, due to the rise in the headcount (1.4% in manpower equivalents) and the agreed pay rises: 2.3% according to the consumer price index estimated for 2004, plus consolidation of the increase corresponding to the “Share in Improved Results 2003” and provisions for bonuses for achieving profit targets in 2004, together with slippage of almost 1.5%. These rises were partly offset by the improved salary mix deriving from the redundancy proceedings (the effect of which is equivalent to a 2.6% reduction). Thanks to the increased productivity, the unit personnel expense was brought down 3.1% to 2.42 euro cents per ASK.

During the period January-March 2004, the equivalent ground staff headcount of the Iberia Group rose 1.0% over the previous year. This variation was due mainly to the growth of Iberia’s handling staff, by 6.8%, to cover the 7.1% increase in capacity (measured in terms of weighted aircraft handled). If we exclude the handling staff, the rest of the ground staff decreased by 3.5%. There was an overall improvement of 9.3% in ground staff productivity, and if we exclude handling staff, who also perform services for third parties but do not produce ASKs, the productivity rate increases by 14.4%.

The cabin crew had to be increased to meet the growth in activity. The technical crew headcount was 2.6% higher than the average in the first three months of 2003, while the flight attendant headcount increased by 4.4%. The productivity (measured in commercial block hours per manpower equivalent) of both groups increased: 5.5% for pilots and 2.4% for flight attendants.

The unit cost of aircraft leasing fell by 9% compared to the first quarter of last year, down to 0.65 euro cents per ASK. Although at March 31, 2004 Iberia had operating leases for five aircraft more than a year earlier, the expense only increased by 0.3% compared to 2003, to €94.8 million. The company improved its passenger fleet utilisation by 2.5%. The use of the spare space in the bellies for cargo carriage also improved, bringing cargo leasing expenses down by 13.6%.

The “New Model of Remuneration for Travel Agencies in Spain” came into force as of January 1, 2004. This agreement had been negotiated during the second half of 2003 and responded to one of the principal targets of the Director Plan 2003/05. The basic commission paid by Iberia to travel agencies in Spain has been brought down from 6.5% to 3% (and will continue its scaled reduction over eighteen months, to 1% as from July 2005), while the variable remuneration system used in 2003 will be maintained at the same levels. At the same time, fees are established for ticket issuing by travel agencies, which will charge their customers directly for the services provided.

A considerable saving was achieved in commercial expenses in the first quarter as a result of the New Model, in a cumulative sum of €88 million up to March 2004, €11.9 million less than last year, thanks to the €13.2 million cut in the charge for commissions and incentives, while the advertising expense rose by €1.3 million. The ratio of net commercial expenses (lowered by commission revenues) to traffic revenues came down 1.6 percentage points to 6.8%. The unit commercial cost (per ASK) fell by more than 20% year-on-year. The progressive decline of both total and unit commercial expenses is expected to continue throughout the year.

The aggregate cost of “Catering material” and “In-flight services” was €25.9 million in the first quarter of 2004, down €3.8 million year-on-year, which is a drop of 12.7%, compared to a 7.3% slide in the total number of passengers, which is 9.2% if we consider the passengers carried on international routes. This performance shows the progress achieved in another of the major lines of the Director Plan: the new model of in-flight service. An initial phase was developed during the second half of 2003 (consisting basically of simplifying the service offered in economy class on short and medium haul flights). The second phase was begun as from March 1, 2004, contemplating a new in-flight “pay for meal” service in economy class on some domestic and international medium haul flights, while maintaining the improvements in the service offered in first class. This new model is expected to bring greater in-flight service cost reductions over the next quarters.

Another expense item that recorded a considerable reduction was insurance, which came down by €4.5 million (-33.3%), thanks to the renegotiation of fleet insurance premiums and depreciation of the dollar.

On the other hand, navigation aids and air traffic levies and charges (which comprise several variable items related to operation, such as fees for landing, parking, handling or ramps) rose by 5.8% and 8.0%, respectively, due to the increased tariffs and traffic (3.6% in terms of number of take-offs).

“Other expenses”, which includes several sundry items, amounted to €72.8 million, €8.1 million more than in the first quarter of 2003. The most significant increases in the largest expense items were in passenger and baggage indemnities and security and safety services.

Extraordinary, Financial and other Non-operating Results

In the first quarter of 2004, Iberia recorded a financial result of €0.2 million, contrasting with the loss of €0.4 million obtained the previous year. This change was due to the improvement in the net balance of exchange differences, a positive income €0.6 million compared to the €1 million loss recorded a year earlier, as the negative exchange differences decreased in a greater proportion. Financial revenues amounted to €9.2 million in the first quarter of 2004, €0.9 million less than the figure recorded in the same quarter of last year, while financial expenses totalled €9.6 million, slightly higher than last year.

The net balance of the share in income of companies carried by the equity method amounted to €7.6 million in the first quarter of 2004, €0.7 million up on the first quarter of last year. 

The Iberia Group recorded an extraordinary profit of €17.4 million up to March 2004, compared to the €10.4 million recorded one year earlier.

The major part of the extraordinary revenues obtained in the first quarter of the year came from capital gains on the sale of fixed assets, including especially the amounts obtained on the sale of a building in Barcelona (€28.5 million) and the sale of the holding, trademarks and patents of Viva Tours (€16 million). 

In extraordinary expenses, €20 million was added to the provision for the extension of the redundancy plan, mainly for flight attendants. These expenses also included expenses related with the fleet renewal plan (return of B-757 aircraft and accelerated amortization of the B-747 fleet), in a total of €15 million.
Net Debt to Equity

On March 31, 2004, the Iberia Group’s total shareholders’ equity was worth €1,437.6 million, 1% up on the figure at the close of 2003.

Last February, the Board of Directors of Iberia resolved to increase the company’s capital stock by €4.78 million, issuing 6,127,649 ordinary shares, to meet requests for conversion from holders of convertible bonds under the Employees Stock Option Plan 2001.

The in-balance sheet net debt was negative (in other words, the available cash was higher than the interest-paying debt) amounting to -€890.2 million on March 31, 2004. The interest-paying debt recorded on the balance sheet, not including interest on financial leases, was €453.7 million, €17.4 million more than that recorded on the balance sheet as at December 31, 2003.

The slight increase in aircraft rentals also contributed to the increase of adjusted net debt (+6.8% compared to December 2003), which includes capitalization of operating leases, when eight is used as the capitalization multiplier. Leverage, measured as adjusted net debt over total resources, was 57.8%, 1.4 percentage points up on the close of 2003. 

Operational Fleet and Variations

On March 31, 2004, the Iberia Group’s operating fleet included 151 aircraft, of which it owned 48, while 12 were held under financial leases and 91 under operational leases.

In January 2004, Iberia added a new Airbus A-321 to its short and medium haul fleet, under operating lease. With the inclusion of this aircraft, Iberia now has eight aircraft of this type. 

In March, Iberia’s short and medium haul fleet was increased with two new Airbus A-320. The company now has a total of fifty-eight aircraft of this model.

Also in March, a B-747, owned, was retired, within the long haul fleet renewal process.

Subsidiaries and Other Business Interests

In April 2004, the Spanish Competition Authorities, under the Ministry of Economy, authorized the purchase by Gate Gourmet International of the 70% stake held by Iberia in Iber-Swiss Catering. In December 2003, Iberia and Gate Gourmet reached an agreement to sell the catering company for €23.5 million. In addition to the sale of shares, the agreement also contemplates a service agreement, whereby Gate Gourmet International will provide Iberia with general catering services worldwide for a seven-year period.

In the first quarter of 2004, Savia’s profit before tax was €3.3 million, up €0.3 million year-on-year. Cacesa posted a consolidated profit before tax of €0.3 million, compared to €0.2 million during the same period of 2003.  

In 2004, Binter Finance was included as a subsidiary in the Iberia consolidated group, although it has a very insignificant effect on the consolidated financial statements for the quarter

Madrid, 12th-May-2004
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Evolución

		Var. año anterior

		Domestic		Ene		Feb		Mar		Abr		May		Jun		Jul		Ago		Sep		Oct		Nov		Dic

		AKOs (%)		1.44		6.18		4.98		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		PKTs (%)		5.33		9.28		7.11		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		Coef. ocupación (p.p.)		2.42		2.11		1.43		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		Mdeium Haul		Ene		Feb		Mar		Abr		May		Jun		Jul		Ago		Sep		Oct		Nov		Dic

		AKOs (%)		3.90		7.23		9.30		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		PKTs (%)		8.37		15.07		6.54		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		Coef. ocupación (p.p.)		2.19		4.18		-1.65		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		Largo radio		Ene		Feb		Mar		Abr		May		Jun		Jul		Ago		Sep		Oct		Nov		Dic

		AKOs (%)		13.72		16.84		16.15		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		PKTs (%)		14.65		18.54		18.94		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		Coef. ocupación (p.p.)		0.66		1.19		1.92		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		Total Pasaje Regular		Ene		Feb		Mar		Abr		May		Jun		Jul		Ago		Sep		Oct		Nov		Dic

		AKOs (%)		8.19		11.62		11.58		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		PKTs (%)		11.39		15.55		13.24		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		Coef. ocupación (p.p.)		2.04		2.56		1.09		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		Total Carga		Ene		Feb		Mar		Abr		May		Jun		Jul		Ago		Sep		Oct		Nov		Dic

		TKOs (%)		2.22		19.28		10.14		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		TKTs (%)		18.24		15.76		22.60		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		Coef. ocupación (p.p.)		8.67		-2.22		8.04		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		Evolución año 2004

		Doméstico		Ene		Feb		Mar		Abr		May		Jun		Jul		Ago		Sep		Oct		Nov		Dic

		AKOs (en millones)		1,109		1,077		1,153		0		0		0		0		0		0		0		0		0

		PKTs (en millones)		727		801		826		0		0		0		0		0		0		0		0		0

		Coef. ocupación (%)		65.52		74.38		71.67		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		Medio radio		Ene		Feb		Mar		Abr		May		Jun		Jul		Ago		Sep		Oct		Nov		Dic

		AKOs (en millones)		1,260		1,203		1,303		0		0		0		0		0		0		0		0		0

		PKTs (en millones)		669		738		827		0		0		0		0		0		0		0		0		0

		Coef. ocupación (%)		53.10		61.37		63.48		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		Largo radio		Ene		Feb		Mar		Abr		May		Jun		Jul		Ago		Sep		Oct		Nov		Dic

		AKOs (en millones)		2,584		2,341		2,533		0		0		0		0		0		0		0		0		0

		PKTs (en millones)		2,122		1,941		2,070		0		0		0		0		0		0		0		0		0

		Coef. ocupación (%)		82.10		82.91		81.73		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		Total Pasaje Regular		Ene		Feb		Mar		Abr		May		Jun		Jul		Ago		Sep		Oct		Nov		Dic		sep/dic

		AKOs (en millones)		4,953		4,621		4,989		0		0		0		0		0		0		0		0		0		0

		PKTs (en millones)		3,517		3,480		3,724		0		0		0		0		0		0		0		0		0		0

		Coef. ocupación (%)		71.01		75.31		74.64		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

				0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		Total Carga		Ene		Feb		Mar		Abr		May		Jun		Jul		Ago		Sep		Oct		Nov		Dic

		TKOs (en millones)		113.1		111.4		115.6		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0

		TKTs (en millones)		72.4		81.5		91.5		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0

		Coef. ocupación (%)		64.00		73.15		79.14		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		Evolución año 2003

		Doméstico		Ene		Feb		Mar		Abr		May		Jun		Jul		Ago		Sep		Oct		Nov		Dic

		AKOs (en millones)		1,093		1,014		1,098		0		0		0		0		0		0		0		0		0

		PKTs (en millones)		690		733		772		0		0		0		0		0		0		0		0		0

		Coef. ocupación (%)		63.10		72.27		70.25		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		Medio radio		Ene		Feb		Mar		Abr		May		Jun		Jul		Ago		Sep		Oct		Nov		Dic

		AKOs (en millones)		1,213		1,122		1,192		0		0		0		0		0		0		0		0		0

		PKTs (en millones)		617		642		776		0		0		0		0		0		0		0		0		0

		Coef. ocupación (%)		50.90		57.19		65.12		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		Largo radio		Ene		Feb		Mar		Abr		May		Jun		Jul		Ago		Sep		Oct		Nov		Dic

		AKOs (en millones)		2,272		2,004		2,181		0		0		0		0		0		0		0		0		0

		PKTs (en millones)		1,851		1,637		1,741		0		0		0		0		0		0		0		0		0

		Coef. ocupación (%)		81.43		81.71		79.81		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		Total Pasaje Regular		Ene		Feb		Mar		Abr		May		Jun		Jul		Ago		Sep		Oct		Nov		Dic

		AKOs (en millones)		4,578		4,140		4,471		0		0		0		0		0		0		0		0		0		0		0.00%

		PKTs (en millones)		3,158		3,012		3,289		0		0		0		0		0		0		0		0		0		0		0.00%

		Coef. ocupación (%)		68.97		72.75		73.55		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

				0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		Total Carga		Ene		Feb		Mar		Abr		May		Jun		Jul		Ago		Sep		Oct		Nov		Dic

		TKOs (en millones)		110.6		93.4		105.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0

		TKTs (en millones)		61.2		70.4		74.6		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0

		Coef. ocupación (%)		55.33		75.37		71.10		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00
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AKOs, PKTs (%)

C.O. (p.p.)

Sector Largo Radio. Var. 2003 s/ 2002



Abr

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0



AKOs (en millones)

PKTs (en millones)

Coef. ocupación (%)

AKOs, PKTs (en millones)

C.O. (%)

Sector Largo Radio. Evolución mensual durante 2003



May

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0



AKOs (en millones)

PKTs (en millones)

Coef. ocupación (%)

AKOs, PKTs (en millones)

C.O. (%)

Tráfico de pasajeros. Evolución mensual durante 2003



Jun

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0



AKOs (%)

PKTs (%)

Coef. ocupación (p.p.)

AKOs, PKTs (%)

C.O. (p.p.)

Tráfico de pasajeros. Var. 2003 s/ 2002



trim2

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0



TKOs (%)

TKTs (%)

Coef. ocupación (p.p.)

TKOs, TKTs (%)

C.O. (p.p.)

Tráfico de carga. Var. 2003 s/ 2002



Jul

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0



TKOs (en millones)

TKTs (en millones)

Coef. ocupación (%)

TKOs, TKTs (en millones)

C.O. (%)

Tráfico de carga. Evolución mensual durante 2003



Ago

		

		Iberia, L.A.E.		Enero								Acumulado

				2004		2003		%				2004		2003		%

		TRÁFICO

		TKOs (en millones)		559		523		6.92				559		523		6.92

		TKTs (en millones)		389		345		12.60				389		345		12.60

		Coeficiente de ocupación		69.6		66.1		3.509075584				69.6		66.1		3.509075584

		PASAJE REGULAR

		Nº de Pasajeros (en miles)		1,878		1,798		4.44				1,878		1,798		4.44

		Doméstico		1,056		1,032		2.35				1,056		1,032		2.35

		Medio Radio		525		494		6.24				525		494		6.24

		Largo Radio		297		272		9.07				297		272		9.07

		AKOs (en millones)		4,953		4,578		8.19				4,953		4,578		8.19

		Doméstico		1,109		1,093		1.44				1,109		1,093		1.44

		Medio Radio		1,260		1,213		3.90				1,260		1,213		3.90

		Largo Radio		2,584		2,272		13.72				2,584		2,272		13.72

		PKTs (en millones)		3,517		3,158		11.39				3,517		3,158		11.39

		Doméstico		727		690		5.33				727		690		5.33

		Medio Radio		669		617		8.37				669		617		8.37

		Largo Radio		2,122		1,851		14.65				2,122		1,851		14.65

		Coeficiente de ocupación		71.0		69.0		2.040287463				71.0		69.0		2.040287463

		Doméstico		65.5		63.1		2.423759409				65.5		63.1		2.423759409

		Medio Radio		53.1		50.9		2.192453362				53.1		50.9		2.192453362

		Largo Radio		82.1		81.4		0.6634633272				82.1		81.4		0.6634633272

		CARGA

		Toneladas de carga		17,056		15,400		10.75				17,056		15,400		10.75

		TKOs (en millones)		113		111		2.22				113		111		2.22

		TKTs (en millones)		72		61		18.24				72		61		18.24

		Coeficiente de ocupación		64.0		55.3		8.672116769				64.0		55.3		8.672116769

		Tráfico internacional

		Pasajeros internacionales		822		766		7.24				822		766		7.24

		AKOs internacionales		3,844		3,485		10.30				3,844		3,485		10.30

		PKTs internacionales		2,791		2,468		13.08				2,791		2,468		13.08

		Coeficiente de ocupación (%)		72.59		70.81		1.781713104				72.59		70.81		1.781713104

		Europa

		Pasajeros (miles)		497		476		4.45

		AKOs (millones)		1,159		1,136		2.02

		PKTs (millones)		603		573		5.25

		Coeficiente de ocupación (%)		52.06		50.46		1.599434047

		Otros de medio radio

		Pasajeros (miles)		28		18		53.17

		AKOs (millones)		101		77		31.68

		PKTs (millones)		66		44		48.91

		Coeficiente de ocupación (%)		64.92		57.41		7.513259362

		Península-Canarias

		Pasajeros (miles)		177		157.7		12.24

		AKOs (millones)		428.2		407.3		5.12

		PKTs (millones)		312.4		278.0		12.37

		Coeficiente de ocupación (%)		72.95		68.25		4.707203076

		Resto doméstico

		Pasajeros (miles)		879		874		0.57

		AKOs (millones)		681		686		-0.75

		PKTs (millones)		414		412		0.58

		Coeficiente de ocupación (%)		60.85		60.04		0.8061917134



&LDatos correspondientes al Grupo Iberia &R&D



Sep

		

		Iberia, L.A.E.		Febrero								Acumulado

				2004		2003		%				2004		2003		%

		TRÁFICO

		TKOs (en millones)		527		466		13.16				1,086		989		9.86

		TKTs (en millones)		395		341		15.59				784		687		14.09

		Coeficiente de ocupación		74.9		73.3		1.576096653				72.1		69.5		2.672435016

		PASAJE REGULAR

		Nº de Pasajeros (en miles)		2,047		1,862		9.96				3,926		3,660		7.25

		Doméstico		1,197		1,110		7.82				2,253		2,142		5.18

		Medio Radio		581		516		12.53				1,106		1,011		9.45

		Largo Radio		270		236		14.42				566		508		11.55

		AKOs (en millones)		4,621		4,140		11.62				9,574		8,718		9.82

		Doméstico		1,077		1,014		6.18				2,185		2,107		3.72

		Medio Radio		1,203		1,122		7.23				2,463		2,335		5.50

		Largo Radio		2,341		2,004		16.84				4,925		4,276		15.18

		PKTs (en millones)		3,480		3,012		15.55				6,997		6,169		13.42

		Doméstico		801		733		9.28				1,527		1,423		7.36

		Medio Radio		738		642		15.07				1,407		1,259		11.78

		Largo Radio		1,941		1,637		18.54				4,062		3,488		16.48

		Coeficiente de ocupación		75.3		72.8		2.558124972				73.1		70.8		2.319747576

		Doméstico		74.4		72.3		2.107514458				69.9		67.5		2.37263427

		Medio Radio		61.4		57.2		4.177204268				57.1		53.9		3.211588435

		Largo Radio		82.9		81.7		1.194969043				82.5		81.6		0.9179540957

		CARGA

		Toneladas de carga		19,413		16,911		14.80				36,469		32,311		12.87

		TKOs (en millones)		111		93		19.28				224		204		10.03

		TKTs (en millones)		81		70		15.76				154		132		16.91

		Coeficiente de ocupación		73.1		75.4		-2.224356153				68.5		64.5		4.035782114

		Tráfico internacional

		Pasajeros internacionales		851		752		13.12				1,672		1,518		10.16

		AKOs internacionales		3,544		3,126		13.39				7,388		6,611		11.76

		PKTs internacionales		2,679		2,279		17.56				5,470		4,747		15.23

		Coeficiente de ocupación (%)		75.60		72.91		2.685008785				74.03		71.80		2.229466612

		Europa

		Pasajeros (miles)		553		500		10.61

		AKOs (millones)		1,107		1,051		5.30

		PKTs (millones)		676		601		12.49

		Coeficiente de ocupación (%)		61.11		57.21		3.904429047

		Otros de medio radio

		Pasajeros (miles)		28		16		71.76

		AKOs (millones)		96		71		36.02

		PKTs (millones)		62		40		53.57

		Coeficiente de ocupación (%)		64.38		57.02		7.357045668

		Península-Canarias

		Pasajeros (miles)		180.36		160.94		12.07

		AKOs (millones)		402.49		365.1		10.23

		PKTs (millones)		318.8		284.4		12.11

		Coeficiente de ocupación (%)		79.22		77.89		1.328941558

		Resto doméstico

		Pasajeros (miles)		1,016		949		7.10

		AKOs (millones)		674		649		3.90

		PKTs (millones)		482		448		7.48

		Coeficiente de ocupación (%)		71.49		69.11		2.379810294





trim3

		

		Iberia, L.A.E.		Marzo								Acumulado

				2004		2003		%				2004		2003		%

		TRÁFICO

		TKOs (en millones)		565		507		11.28				1,651		1,496		10.34

		TKTs (en millones)		427		371		15.12				1,210		1,057		14.45

		Coeficiente de ocupación		75.6		73.0		2.519951985				73.3		70.7		2.630566301

		PASAJE REGULAR

		Nº de Pasajeros (en miles)		2,210		2,058		7.41				6,136		5,718		7.30

		Doméstico		1,268		1,181		7.3				3,521		3,323		5.94

		Medio Radio		653		627		4.02				1,759		1,638		7.37

		Largo Radio		290		249		16.33				856		757		13.13

		AKOs (en millones)		4,989		4,471		11.58				14,563		13,189		10.42

		Doméstico		1,153		1,098		4.98				3,338		3,205		4.15

		Medio Radio		1,303		1,192		9.30				3,766		3,527		6.79

		Largo Radio		2,533		2,181		16.15				7,459		6,457		15.51

		PKTs (en millones)		3,724		3,289		13.24				10,721		9,458		13.35

		Doméstico		826		772		7.11				2,354		2,194		7.28

		Medio Radio		827		776		6.54				2,234		2,035		9.78

		Largo Radio		2,070		1,741		18.94				6,133		5,229		17.30

		Coeficiente de ocupación		74.6		73.5		1.092229907				73.6		71.7		1.90914094

		Doméstico		71.7		70.2		1.428652797				70.5		68.4		2.054030521

		Medio Radio		63.5		65.1		-1.64600266				59.3		57.7		1.62036982

		Largo Radio		81.7		79.8		1.916061241				82.2		81.0		1.253684995

		CARGA

		Toneladas de carga		21,428		18,276		17.25				57,897		50,587		14.45

		TKOs (en millones)		116		105		10.14				340		309		10.07

		TKTs (en millones)		92		75		22.60				245		206		18.97

		Coeficiente de ocupación		79.1		71.1		8.039339349				72.1		66.7		5.398478469

		Tráfico internacional

		Pasajeros internacionales		943		877		7.52				2,615		2,395		9.19

		AKOs internacionales		3,836		3,373		13.73				11,224		9,984		12.43

		PKTs internacionales		2,897		2,517		15.11				8,367		7,264		15.19

		Coeficiente de ocupación (%)		75.53		74.62		0.9083858286				74.54		72.76		1.788994485

		Europa

		Pasajeros (miles)		626		610		2.56

		AKOs (millones)		1,203		1,122		7.15

		PKTs (millones)		766		735		4.15

		Coeficiente de ocupación (%)		63.67		65.50		-1.832061165

		Otros de medio radio int.

		Pasajeros (miles)		27		17		55.31

		AKOs (millones)		100		70		44.10

		PKTs (millones)		61		41		49.33

		Coeficiente de ocupación (%)		61.20		59.05		2.143034127

		Península-Canarias

		Pasajeros (miles)		174.8		168.0		4.05

		AKOs (millones)		424.8		393.6		7.91

		PKTs (millones)		309.1		296.7		4.15

		Coeficiente de ocupación (%)		72.76		75.38		-2.626037384

		Resto doméstico

		Pasajeros (miles)		1,093		1,013		7.87

		AKOs (millones)		728		705		3.34

		PKTs (millones)		517		475		8.96

		Coeficiente de ocupación (%)		71.04		67.37		3.666358069



&L&9DCA/SSC&R&9&D



Oct

		

		Iberia, L.A.E.		Ene-Marzo

				2004		2003		%

		TRÁFICO

		TKOs (en millones)		1,651		1,496		10.34

		TKTs (en millones)		1,210		1,057		14.45						Doméstico 2004				Doméstico 2003

		Coeficiente de ocupación		73.3		70.7		2.630566301						Medio Radio 2004				Medio Radio 2003

														Largo Radio 2004				Largo Radio 2003

		PASAJE REGULAR

		Nº de Pasajeros (en miles)		6,136		5,718		7.30

		Doméstico		3,521		3,323		5.94

		Medio Radio		1,759		1,638		7.37

		Largo Radio		856		757		13.13

		AKOs (en millones)		14,563		13,189		10.42

		Doméstico		3,338		3,205		4.15

		Medio Radio		3,766		3,527		6.79

		Largo Radio		7,459		6,457		15.51

		PKTs (en millones)		10,721		9,458		13.35

		Domestic		2,354		2,194		7.28

		Medium Haul		2,234		2,035		9.78

		Long Haul		6,133		5,229		17.30

		Coeficiente de ocupación		73.6		71.7		1.90914094

		Doméstico		70.5		68.4		2.054030521

		Medio Radio		59.3		57.7		1.62036982

		Largo Radio		82.2		81.0		1.253684995

		CARGA

		Toneladas de carga		57,897		50,587		14.45

		TKOs (en millones)		340		309		10.07

		TKTs (en millones)		245		206		18.97

		Coeficiente de ocupación		72.1		66.7		5.398478469

		Tráfico internacional

		Pasajeros internacionales		2,615		2,395		9.19

		AKOs internacionales		11,224		9,984		12.43

		PKTs internacionales		8,367		7,264		15.19

		Coeficiente de ocupación (%)		74.54		72.76		1.788994485

		Europa

		Pasajeros (miles)		1,676		1,586		5.66

		AKOs (millones)		3,468		3,309		4.80

		PKTs (millones)		2,045		1,910		7.10

		Coeficiente de ocupación (%)		58.97		57.70		1.269815697

		Otros de medio radio

		Pasajeros (miles)		83		52		59.70

		AKOs (millones)		298		217		37.07

		PKTs (millones)		189		126		50.54

		Coeficiente de ocupación (%)		63.49		57.81		5.682232918

		Península-Canarias

		Pasajeros (miles)		532.1		486.63		9.34

		AKOs (millones)		1,255.4		1,166.1		7.66

		PKTs (millones)		940.3		859.1		9.45

		Coeficiente de ocupación (%)		74.89		73.67		1.221730757

		Resto doméstico

		Pasajeros (miles)		2,989		2,837		5.36

		AKOs (millones)		2,083		2,039		2.14

		PKTs (millones)		1,413		1,335		5.88

		Coeficiente de ocupación (%)		67.86		65.46		2.394300208



&L&9DCA/SSC&R&9&D



Oct

		Doméstico

		Medio Radio

		Largo Radio



2003

2004

Millones PKTs

Pasajeros-Kilómetro Transportados. Primer Trimestre



Nov

		

		Iberia, L.A.E.		Abril								Acumulado

				2004		2003		%				2004		2003		%

		TRÁFICO

		TKOs (en millones)		0		0		0.00				1,651		1,496		10.34

		TKTs (en millones)		0		0		0.00				1,210		1,057		14.45

		Coeficiente de ocupación		0.0		0.0		0				73.3		70.7		2.630566301

		PASAJE REGULAR

		Nº de Pasajeros (en miles)		0		0		0.00				6,136		5,718		7.30

		Doméstico						0.00				3,521		3,323		5.94

		Medio Radio						0.00				1,759		1,638		7.37

		Largo Radio						0.00				856		757		13.13

		AKOs (en millones)		0		0		0.00				14,563		13,189		10.42

		Doméstico						0.00				3,338		3,205		4.15

		Medio Radio						0.00				3,766		3,527		6.79

		Largo Radio						0.00				7,459		6,457		15.51

		PKTs (en millones)		0		0		0.00				10,721		9,458		13.35

		Doméstico						0.00				2,354		2,194		7.28

		Medio Radio						0.00				2,234		2,035		9.78

		Largo Radio						0.00				6,133		5,229		17.30

		Coeficiente de ocupación		0.0		0.0		0				73.6		71.7		1.90914094

		Doméstico		0.0		0.0		0				70.5		68.4		2.054030521

		Medio Radio		0.0		0.0		0				59.3		57.7		1.62036982

		Largo Radio		0.0		0.0		0				82.2		81.0		1.253684995

		CARGA

		Toneladas de carga						0.00				57,897		50,587		14.45

		TKOs (en millones)						0.00				340		309		10.07

		TKTs (en millones)						0.00				245		206		18.97

		Coeficiente de ocupación		0.0		0.0		0				72.1		66.7		5.398478469

		Tráfico internacional

		Pasajeros internacionales		0		0		0.00

		AKOs internacionales		0		0		0.00

		PKTs internacionales		0		0		0.00

		Coeficiente de ocupación (%)		0.00		0.00		0

		Europa

		Pasajeros (miles)						0.00

		AKOs (millones)						0.00

		PKTs (millones)						0.00

		Coeficiente de ocupación (%)		0.00		0.00		0

		Otros de medio radio int.

		Pasajeros (miles)		0		0		0.00

		AKOs (millones)		0		0		0.00

		PKTs (millones)		0		0		0.00

		Coeficiente de ocupación (%)		0.00		0.00		0





Dic

		

		Iberia, L.A.E.		Mayo								Acumulado

				2004		2003		%				2004		2003		%

		TRAFICO

		TKOs (en millones)		0		0		0.00				1,651		1,496		10.34

		TKTs (en millones)		0		0		0.00				1,210		1,057		14.45

		Coeficiente de ocupación		0.0		0.0		0				73.3		70.7		2.630566301

		PASAJE REGULAR

		Nº de Pasajeros (en miles)		0		0		0.00				6,136		5,718		7.30

		Doméstico						0.00				3,521		3,323		5.94

		Medio Radio						0.00				1,759		1,638		7.37

		Largo Radio						0.00				856		757		13.13

		AKOs (en millones)		0		0		0.00				14,563		13,189		10.42

		Doméstico						0.00				3,338		3,205		4.15

		Medio Radio						0.00				3,766		3,527		6.79

		Largo Radio						0.00				7,459		6,457		15.51

		PKTs (en millones)		0		0		0.00				10,721		9,458		13.35

		Doméstico						0.00				2,354		2,194		7.28

		Medio Radio						0.00				2,234		2,035		9.78

		Largo Radio						0.00				6,133		5,229		17.30

		Coeficiente de ocupación		0.0		0.0		0				73.6		71.7		1.90914094

		Doméstico		0.0		0.0		0				70.5		68.4		2.054030521

		Medio Radio		0.0		0.0		0				59.3		57.7		1.62036982

		Largo Radio		0.0		0.0		0				82.2		81.0		1.253684995

		CARGA

		Toneladas de carga						0.00				57,897		50,587		14.45

		TKOs (en millones)						0.00				340		309		10.07

		TKTs (en millones)						0.00				245		206		18.97

		Coeficiente de ocupación		0.0		0.0		0				72.1		66.7		5.398478469

		Tráfico internacional

		Pasajeros internacionales		0		0		0.00

		AKOs internacionales		0		0		0.00

		PKTs internacionales		0		0		0.00

		Coeficiente de ocupación (%)		0.00		0.00		0

		Europa

		Pasajeros (miles)						0.00

		AKOs (millones)						0.00

		PKTs (millones)						0.00

		Coeficiente de ocupación (%)		0.00		0.00		0

		Otros de medio radio int.

		Pasajeros (miles)		0		0		0.00

		AKOs (millones)		0		0		0.00

		PKTs (millones)		0		0		0.00

		Coeficiente de ocupación (%)		0.00		0.00		0



&LDatos correspondientes al Grupo Iberia &R&D



trim4

		

		Iberia, L.A.E.		Junio								Acumulado

				2004		2003		%				2004		2003		%

		TRÁFICO

		TKOs (en millones)		0		0		0.00				1,651		1,496		10.34				0		0

		TKTs (en millones)		0		0		0.00				1,210		1,057		14.45				0		0

		Coeficiente de ocupación		0.0		0.0		0				73.3		70.7		2.630566301

		PASAJE REGULAR

		Nº de Pasajeros (en miles)		0		0		0.00				6,136		5,718		7.30

		Doméstico						0.00				3,521		3,323		5.94

		Medio Radio						0.00				1,759		1,638		7.37

		Largo Radio						0.00				856		757		13.13

		AKOs (en millones)		0		0		0.00				14,563		13,189		10.42

		Doméstico						0.00				3,338		3,205		4.15

		Medio Radio						0.00				3,766		3,527		6.79

		Largo Radio						0.00				7,459		6,457		15.51

		PKTs (en millones)		0		0		0.00				10,721		9,458		13.35				0.00

		Doméstico						0.00				2,354		2,194		7.28				0.00

		Medio Radio						0.00				2,234		2,035		9.78				0.00

		Largo Radio						0.00				6,133		5,229		17.30				0.00

		Coeficiente de ocupación		0.0		0.0		0				73.6		71.7		1.90914094

		Doméstico		0.0		0.0		0				70.5		68.4		2.054030521

		Medio Radio		0.0		0.0		0				59.3		57.7		1.62036982

		Largo Radio		0.0		0.0		0				82.2		81.0		1.253684995

		CARGA

		Toneladas de carga						0.00				57,897		50,587		14.45

		TKOs (en millones)						0.00				340		309		10.07

		TKTs (en millones)						0.00				245		206		18.97

		Coeficiente de ocupación		0.0		0.0		0				72.1		66.7		5.398478469

		Tráfico internacional

		Pasajeros internacionales		0		0		0.00				2,615		2,395		9.19

		AKOs internacionales		0		0		0.00

		PKTs internacionales		0		0		0.00

		Coeficiente de ocupación (%)		0.00		0.00		0

		Europa

		Pasajeros (miles)						0.00

		AKOs (millones)						0.00

		PKTs (millones)						0.00

		Coeficiente de ocupación (%)		0.00		0.00		0

		Otros de medio radio int.

		Pasajeros (miles)		0		0		0.00

		AKOs (millones)		0		0		0.00

		PKTs (millones)		0		0		0.00

		Coeficiente de ocupación (%)		0.00		0.00		0





		

		Iberia, L.A.E.		Abr-Jun

				2004		2003		%

		TRÁFICO

		TKOs (en millones)		0		0		0.00

		TKTs (en millones)		0		0		0.00

		Coeficiente de ocupación		0.0		0.0		0

		PASAJE REGULAR

		Nº de Pasajeros (en miles)		0		0		0.00

		Doméstico		0		0		0.00

		Medio Radio		0		0		0.00

		Largo Radio		0		0		0.00

		AKOs (en millones)		0		0		0.00

		Doméstico		0		0		0.00

		Medio Radio		0		0		0.00

		Largo Radio		0		0		0.00

		PKTs (en millones)		0		0		0.00

		Doméstico		0		0		0.00

		Medio Radio		0		0		0.00

		Largo Radio		0		0		0.00

		Coeficiente de ocupación		0.0		0.0		0

		Doméstico		0.0		0.0		0

		Medio Radio		0.0		0.0		0

		Largo Radio		0.0		0.0		0

		CARGA

		Toneladas de carga		0		0		0.00

		TKOs (en millones)		0		0		0.00

		TKTs (en millones)		0		0		0.00

		Coeficiente de ocupación		0.0		0.0		0

		Tráfico internacional

		Pasajeros internacionales		0		0		0.00

		AKOs internacionales		0		0		0.00

		PKTs internacionales		0		0		0.00

		Coeficiente de ocupación (%)		0.00		0.00		0

		Europa

		Pasajeros (miles)						0.00

		AKOs (millones)						0.00

		PKTs (millones)						0.00

		Coeficiente de ocupación (%)		0.00		0.00		0

		Otros de medio radio int.

		Pasajeros (miles)		0		0		0.00

		AKOs (millones)		0		0		0.00

		PKTs (millones)		0		0		0.00

		Coeficiente de ocupación (%)		0.00		0.00		0



&L&9DCA/SSC&R&9&D



		

		Iberia, L.A.E.		Julio								Acumulado

				2004		2003		%				2004		2003		%

		TRÁFICO

		TKOs (en millones)		0		0		0.00				1,651		1,496		10.34

		TKTs (en millones)		0		0		0.00				1,210		1,057		14.45

		Coeficiente de ocupación (%)		0.0		0.0		0				73.3		70.7		2.630566301

		PASAJE REGULAR

		Nº de Pasajeros (en miles)		0		0		0.00				6,136		5,718		7.30

		Doméstico						0.00				3,521		3,323		5.94

		Medio Radio						0.00				1,759		1,638		7.37

		Largo Radio						0.00				856		757		13.13

		AKOs (en millones)		0		0		0.00				14,563		13,189		10.42

		Doméstico						0.00				3,338		3,205		4.15

		Medio Radio						0.00				3,766		3,527		6.79

		Largo Radio						0.00				7,459		6,457		15.51

		PKTs (en millones)		0		0		0.00				10,721		9,458		13.35

		Doméstico						0.00				2,354		2,194		7.28

		Medio Radio						0.00				2,234		2,035		9.78

		Largo Radio						0.00				6,133		5,229		17.30

		Coeficiente de ocupación (%)		0.0		0.0		0				73.6		71.7		1.90914094

		Doméstico		0.0		0.0		0				70.5		68.4		2.054030521

		Medio Radio		0.0		0.0		0				59.3		57.7		1.62036982

		Largo Radio		0.0		0.0		0				82.2		81.0		1.253684995

		CARGA

		Toneladas de carga						0.00				57,897		50,587		14.45

		TKOs (en millones)						0.00				340		309		10.07

		TKTs (en millones)						0.00				245		206		18.97

		Coeficiente de ocupación (%)		0.0		0.0		0				72.1		66.7		5.398478469

		Tráfico internacional:

		Pasajeros internacionales		0		0		0.00				2,615		2,395		9.19

		AKOs internacionales		0		0		0.00				11,224		9,984		12.43

		PKTs internacionales		0		0		0.00				8,367		7,264		15.19

		Coeficiente de ocupación (%)		0.00		0.00		0				74.54		72.76		1.788994485





		

		Iberia, L.A.E.		Agosto								Acumulado

				2004		2003		%				2004		2003		%

		TRÁFICO

		TKOs (en millones)		0		0		0.00				1,651		1,496		10.34

		TKTs (en millones)		0		0		0.00				1,210		1,057		14.45

		Coeficiente de ocupación		0.0		0.0		0				73.3		70.7		2.630566301

		PASAJE REGULAR

		Nº de Pasajeros (en miles)		0		0		0.00				6,136		5,718		7.30

		Doméstico						0.00				3,521		3,323		5.94

		Medio Radio						0.00				1,759		1,638		7.37

		Largo Radio						0.00				856		757		13.13

		AKOs (en millones)		0		0		0.00				14,563		13,189		10.42

		Doméstico						0.00				3,338		3,205		4.15

		Medio Radio						0.00				3,766		3,527		6.79

		Largo Radio						0.00				7,459		6,457		15.51

		PKTs (en millones)		0		0		0.00				10,721		9,458		13.35

		Doméstico						0.00				2,354		2,194		7.28

		Medio Radio						0.00				2,234		2,035		9.78

		Largo Radio						0.00				6,133		5,229		17.30

		Coeficiente de ocupación		0.0		0.0		0				73.6		71.7		1.90914094

		Doméstico		0.0		0.0		0				70.5		68.4		2.054030521

		Medio Radio		0.0		0.0		0				59.3		57.7		1.62036982

		Largo Radio		0.0		0.0		0				82.2		81.0		1.253684995

		CARGA

		Toneladas de carga						0.00				57,897		50,587		14.45

		TKOs (en millones)						0.00				340		309		10.07

		TKTs (en millones)						0.00				245		206		18.97

		Coeficiente de ocupación		0.0		0.0		0				72.1		66.7		5.398478469

		Tráfico internacional:

		Pasajeros internacionales		0		0		0.00				2,615		2,395		9.19

		AKOs internacionales		0		0		0.00				11,224		9,984		12.43

		PKTs internacionales		0		0		0.00				8,367		7,264		15.19

		Coeficiente de ocupación (%)		0.00		0.00		0				74.54		72.76		1.788994485





		

		Iberia, L.A.E.		Septiembre								Acumulado								Acumulado Jul- Sep

				2004		2003		%				2004		2003		%				2001		2000		%

		TRÁFICO

		TKOs (en millones)		0		0		0.00				1,651		1,496		10.34				0		0		0.0

		TKTs (en millones)		0		0		0.00				1,210		1,057		14.45				0		0		0.0

		Coeficiente de ocupación		0.0		0.0		0				73.3		70.7		2.630566301				0.00		0.00		0

		PASAJE REGULAR

		Nº de Pasajeros (en miles)		0		0		0.00				6,136		5,718		7.30				0		0		0.00

		Doméstico						0.00				3,521		3,323		5.94				0		0		0.00

		Medio Radio						0.00				1,759		1,638		7.37				0		0		0.00

		Largo Radio						0.00				856		757		13.13				0		0		0.00

		AKOs (en millones)		0		0		0.00				14,563		13,189		10.42				0		0		0.00

		Doméstico						0.00				3,338		3,205		4.15				0		0		0.00

		Medio Radio						0.00				3,766		3,527		6.79				0		0		0.00

		Largo Radio						0.00				7,459		6,457		15.51				0		0		0.00

		PKTs (en millones)		0		0		0.00				10,721		9,458		13.35				0		0		0.00

		Doméstico						0.00				2,354		2,194		7.28				0		0		0.00

		Medio Radio						0.00				2,234		2,035		9.78				0		0		0.00

		Largo Radio						0.00				6,133		5,229		17.30				0		0		0.00

		Coeficiente de ocupación		0.0		0.0		0				73.6		71.7		1.90914094				0.00		0.00		0

		Doméstico		0.0		0.0		0				70.5		68.4		2.054030521				0.00		0.00		0

		Medio Radio		0.0		0.0		0				59.3		57.7		1.62036982				0.00		0.00		0

		Largo Radio		0.0		0.0		0				82.2		81.0		1.253684995				0.00		0.00		0

		CARGA

		Toneladas de carga						0.00				57,897		50,587		14.45				0		0		0.0

		TKOs (en millones)						0.00				340		309		10.07				0		0		0.0

		TKTs (en millones)						0.00				245		206		18.97				0		0		0.0

		Coeficiente de ocupación		0.0		0.0		0				72.1		66.7		5.398478469				0.00		0.00		0

		Tráfico internacional:

		Pasajeros internacionales		0		0		0.00				2,615		2,395		9.19

		AKOs internacionales		0		0		0.00				11,224		9,984		12.43

		PKTs internacionales		0		0		0.00				8,367		7,264		15.19

		Coeficiente de ocupación (%)		0.00		0.00		0				74.54		72.76		1.788994485





		

		Iberia, L.A.E.		Jul-Sep

				2004		2003		%

		TRÁFICO

		TKOs (en millones)		0		0		0.00

		TKTs (en millones)		0		0		0.00

		Coeficiente de ocupación		0.0		0.0		0

		PASAJE REGULAR

		Nº de Pasajeros (en miles)		0		0		0.00

		Doméstico		0		0		0.00

		Medio Radio		0		0		0.00

		Largo Radio		0		0		0.00

		AKOs (en millones)		0		0		0.00

		Doméstico		0		0		0.00

		Medio Radio		0		0		0.00

		Largo Radio		0		0		0.00

		PKTs (en millones)		0		0		0.00

		Doméstico		0		0		0.00

		Medio Radio		0		0		0.00

		Largo Radio		0		0		0.00

		Coeficiente de ocupación		0.0		0.0		0

		Doméstico		0.0		0.0		0

		Medio Radio		0.0		0.0		0

		Largo Radio		0.0		0.0		0

		CARGA

		Toneladas de carga		0		0		0.00

		TKOs (en millones)		0		0		0.00

		TKTs (en millones)		0		0		0.00

		Coeficiente de ocupación		0.0		0.0		0

		Tráfico internacional:

		Pasajeros internacionales		0		0		0.00

		AKOs internacionales		0		0		0.00

		PKTs internacionales		0		0		0.00

		Coeficiente de ocupación (%)		0.00		0.00		0



&L&9DCA/SSC&R&9&D



		

		Iberia, L.A.E.		Octubre								Acumulado

				2004		2003		%				2004		2003		%

		TRÁFICO

		TKOs (en millones)		0		0		0.00				1,651		1,496		10.34

		TKTs (en millones)		0		0		0.00				1,210		1,057		14.45

		Coeficiente de ocupación		0.0		0.0		0				73.3		70.7		2.630566301

		PASAJE REGULAR

		Nº de Pasajeros (en miles)		0		0		0.00				6,136		5,718		7.30

		Doméstico						0.00				3,521		3,323		5.94

		Medio Radio						0.00				1,759		1,638		7.37

		Largo Radio						0.00				856		757		13.13

		AKOs (en millones)		0		0		0.00				14,563		13,189		10.42

		Doméstico						0.00				3,338		3,205		4.15		0		0		0.00

		Medio Radio						0.00				3,766		3,527		6.79		0		0		0.00

		Largo Radio						0.00				7,459		6,457		15.51		0		0		0.00

		PKTs (en millones)		0		0		0.00				10,721		9,458		13.35

		Doméstico						0.00				2,354		2,194		7.28

		Medio Radio						0.00				2,234		2,035		9.78

		Largo Radio						0.00				6,133		5,229		17.30

		Coeficiente de ocupación		0.0		0.0		0				73.6		71.7		1.90914094

		Doméstico		0.0		0.0		0				70.5		68.4		2.054030521

		Medio Radio		0.0		0.0		0				59.3		57.7		1.62036982

		Largo Radio		0.0		0.0		0				82.2		81.0		1.253684995

		CARGA

		Toneladas de carga						0.00				57,897		50,587		14.45

		TKOs (en millones)						0.00				340		309		10.07

		TKTs (en millones)						0.00				245		206		18.97

		Coeficiente de ocupación		0.0		0.0		0				72.1		66.7		5.398478469

		Tráfico internacional:

		Pasajeros internacionales		0		0		0.00				2,615		2,395		9.19

		AKOs internacionales		0		0		0.00				11,224		9,984		12.43

		PKTs internacionales		0		0		0.00				8,367		7,264		15.19

		Coeficiente de ocupación (%)		0.00		0.00		0				74.54		72.76		1.788994485





		

		Iberia, L.A.E.		Noviembre								Acumulado

				2004		2003		%				2004		2003		%

		TRÁFICO

		TKOs (en millones)		0		0		0.00				1,651		1,496		10.34

		TKTs (en millones)		0		0		0.00				1,210		1,057		14.45

		Coeficiente de ocupación		0.0		0.0		0				73.3		70.7		2.630566301

		PASAJE REGULAR

		Nº de Pasajeros (en miles)		0		0		0.00				6,136		5,718		7.30

		Doméstico						0.00				3,521		3,323		5.94

		Medio Radio						0.00				1,759		1,638		7.37

		Largo Radio						0.00				856		757		13.13

		AKOs (en millones)		0		0		0.00				14,563		13,189		10.42

		Doméstico						0.00				3,338		3,205		4.15

		Medio Radio						0.00				3,766		3,527		6.79

		Largo Radio						0.00				7,459		6,457		15.51

		PKTs (en millones)		0		0		0.00				10,721		9,458		13.35

		Doméstico						0.00				2,354		2,194		7.28

		Medio Radio						0.00				2,234		2,035		9.78

		Largo Radio						0.00				6,133		5,229		17.30

		Coeficiente de ocupación		0.0		0.0		0				73.6		71.7		1.90914094

		Doméstico		0.0		0.0		0				70.5		68.4		2.054030521

		Medio Radio		0.0		0.0		0				59.3		57.7		1.62036982

		Largo Radio		0.0		0.0		0				82.2		81.0		1.253684995

		CARGA

		Toneladas de carga						0.00				57,897		50,587		14.45

		TKOs (en millones)						0.00				340		309		10.07

		TKTs (en millones)						0.00				245		206		18.97

		Coeficiente de ocupación		0.0		0.0		0				72.1		66.7		5.398478469

		Tráfico internacional:

		Pasajeros internacionales		0		0		0.00				2,615		2,395		9.19

		AKOs internacionales		0		0		0.00				11,224		9,984		12.43

		PKTs internacionales		0		0		0.00				8,367		7,264		15.19

		Coeficiente de ocupación (%)		0.00		0.00		0				74.54		72.76		1.788994485

		Unión Europea

		Pasajeros internacionales						0.00

		AKOs internacionales						0.00

		PKTs internacionales						0.00

		Coeficiente de ocupación (%)		0.00		0.00		0

		Otros de medio radio

		Pasajeros internacionales		0		0		0.00

		AKOs internacionales		0		0		0.00

		PKTs internacionales		0		0		0.00

		Coeficiente de ocupación (%)		0.00		0.00		0



&L&8DCA/SAC&R&8&D



		

		Iberia, L.A.E.		Diciembre								Acumulado

				2004		2003		%				2004		2003		%

		TRÁFICO

		TKOs (en millones)		0		0		0.00				1,651		1,496		10.34

		TKTs (en millones)		0		0		0.00				1,210		1,057		14.45

		Coeficiente de ocupación		0.0		0.0		0				73.3		70.7		2.630566301

		PASAJE REGULAR

		Nº de Pasajeros (en miles)		0		0		0.00				6,136		5,718		7.30

		Doméstico						0.00				3,521		3,323		5.94

		Medio Radio						0.00				1,759		1,638		7.37

		Largo Radio						0.00				856		757		13.13

		AKOs (en millones)		0		0		0.00				14,563		13,189		10.42

		Doméstico						0.00				3,338		3,205		4.15				22.9%		24.3%

		Medio Radio						0.00				3,766		3,527		6.79				25.9%		26.7%

		Largo Radio						0.00				7,459		6,457		15.51				51.2%		49.0%

		PKTs (en millones)		0		0		0.00				10,721		9,458		13.35

		Doméstico						0.00				2,354		2,194		7.28

		Medio Radio						0.00				2,234		2,035		9.78

		Largo Radio						0.00				6,133		5,229		17.30

		Coeficiente de ocupación		0.0		0.0		0				73.6		71.7		1.90914094

		Doméstico		0.0		0.0		0				70.5		68.4		2.054030521

		Medio Radio		0.0		0.0		0				59.3		57.7		1.62036982

		Largo Radio		0.0		0.0		0				82.2		81.0		1.253684995

		CARGA

		Toneladas de carga						0.00				57,897		50,587		14.45

		TKOs (en millones)						0.00				340		309		10.07

		TKTs (en millones)						0.00				245		206		18.97

		Coeficiente de ocupación		0.0		0.0		0				72.1		66.7		5.398478469

		Tráfico internacional:

		Pasajeros internacionales		0		0		0.00				2,615		2,395		9.19

		AKOs internacionales		0		0		0.00				11,224		9,984		12.43

		PKTs internacionales		0		0		0.00				8,367		7,264		15.19

		Coeficiente de ocupación (%)		0.00		0.00		0				74.54		72.76		1.788994485

		Unión Europea

		Pasajeros internacionales						0.00

		AKOs internacionales						0.00

		PKTs internacionales						0.00

		Coeficiente de ocupación (%)		0.00		0.00		0

		Otros de medio radio

		Pasajeros internacionales		0		0		0.00

		AKOs internacionales		0		0		0.00

		PKTs internacionales		0		0		0.00

		Coeficiente de ocupación (%)		0.00		0.00		0
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		Iberia, L.A.E.		Oct-Dic

				2004		2003		%

		TRÁFICO

		TKOs (en millones)		0		0		0.00

		TKTs (en millones)		0		0		0.00

		Coeficiente de ocupación		0.0		0.0		0

		PASAJE REGULAR

		Nº de Pasajeros (en miles)		0		0		0.00

		Doméstico		0		0		0.00

		Medio Radio		0		0		0.00

		Largo Radio		0		0		0.00

		AKOs (en millones)		0		0		0.00

		Doméstico		0		0		0.00

		Medio Radio		0		0		0.00

		Largo Radio		0		0		0.00

		PKTs (en millones)		0		0		0.00

		Doméstico		0		0		0.00

		Medio Radio		0		0		0.00

		Largo Radio		0		0		0.00

		Coeficiente de ocupación		0.0		0.0		0

		Doméstico		0.0		0.0		0

		Medio Radio		0.0		0.0		0

		Largo Radio		0.0		0.0		0

		CARGA

		Toneladas de carga		0		0		0.00

		TKOs (en millones)		0		0		0.00

		TKTs (en millones)		0		0		0.00

		Coeficiente de ocupación		0.0		0.0		0

		Tráfico internacional:

		Pasajeros internacionales		0		0		0.00

		AKOs internacionales		0		0		0.00

		PKTs internacionales		0		0		0.00

		Coeficiente de ocupación (%)		0.00		0.00		0
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