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Highlights Q1 2010
IBERIAZ

£ 49% improvement in EBIT

# Slight recovery in unit revenues: stronger demand and improvement

in yield trend

£ Resurgence of business traffic, especially in long haul

£ Good performance of cargo

#8 Cost reduction despite capacity adjustment



Main Figures Q1 2010

€ million

EBITDAR

EBIT

Adjusted EBIT

Profit from operations
EBT

Net Income

Q12010 Q12009
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Operating revenues Q1 2010
IBERIASF

€ million Q1 2010 YoY %

Passenger 789 -5.3
Cargo 64 +7.3
Handling 54 0.0
Maintenance 75 -5.6
Rest 66 -6.2

I Revenue/ASK +2.3%



Traffic statistics Q1 2010
IBERIAY

Change Q1 2010/09 (%)

Domestic

Europe -10.9 -4.6 4.7 pp
Other medium haul 1.7 12.3 7.2 pp
Long haul -5.4 -0.6 4.2 pp



Best load factor among network carriers Q1 2010
IBERIASF
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Pax unit revenue
IBERIAS

l Q1 2010 vs. Q1 2009
l Long haul l Medium Haul l Domestic l Total

5.7%

4.1% 3.7%

1.4%

05 _
-0.9%

-1.8%

-2.6%

-1.9%

" Yield = Rev/ASK



Unit revenue improvement

IBERIAF

' YoY%
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Long haul business pax evolution

IBERIAY

YoY%
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Operating costs Q1 2010

IBERIAS
Personnel 314 -3.8
Fuel 228 -21.0
Depreciation + Fleet leases 123 -12.4
Traffic services + Nav.Charges 152 -5.1
Commercials 42 -5.9
Booking systems 39 -5.2
Maintenance 97 -8.4
Rest 129 -6.0

Operating Costs/ASK -3.3%
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Efforts in headcount efficiency
IBERIASF

22.661

21.574

20.715
19.643

Q1 2007 Q1 2008 Q1 2009 Q1 2010

13



Fuel 2010 E

IBERIAF
Total Fuel Costs mm €
Price sensitivity
(1.30 USD/€)

-13% Price Fuel Bill YoY %  Unit cost
(€ cents)

1,184 BASE CASE 800 1,057 -11% 1.73

| 1,929 BB 70 1020 -13% 168

2009 2010 E

600 1,001 -15% 1.64

Unit Fuel Costs € cents
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Sound financial position

IBERIAS
Mar 2010 Dec 2009
€ million
Gross cash 2,031 1,919
In balance-sheet debt 578 202
In balance- sheet net debt -1,452 -1,417
Capitalised operating leasing (x8) 2,525 2,658
Adjusted net debt 1,073 1,241

LEVERAGE 40,3% 44,4%
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Impact of Iceland volcano

7 days of flight disruption

# More than 1.000 flights cancelled

Around 9.000 hotel rooms

More than 125.000 passengers affected

IBERIAF
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Developments 2010

# Labour Agreements

Z Plan 2012

# IB-BA Merger

IB-BA-AA Joint Business Agreement

IBERIAF
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Developments 2010

# Labour Agreements

Z Plan 2012

# IB-BA Merger

IB-BA-AA Joint Business Agreement

IBERIAF
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Disclaimer

The information contained in this document has been provided by Iberia.

No representation or warranty, expressed or implied, is made by Iberia as to the
accuracy or completeness of any such information, and nothing contained in this
document is, or shall be relied upon as, a promise or representation by lberia.

In particular, this analysts' presentation contains statements that constitute
forward-looking statements and information relating to the activities of Iberia that

are based on the beliefs of Iberia's management as well as assumptions based on
information available to Iberia.

Such statements reflect the current view of |beria or its management with respect

to future events.

They are not guarantees of future performance and are subject to certain risks,
uncertainties and assumptions. Many factors could cause the actual results,
performance or achievements of Iberia to be materially different from any future results,
performance or achievements of Iberia that may be expressed or implied by such
forward-looking statements.

Analysts are cautioned not to place undue reliance on those forward-looking statements,
which speak only as of the date of this presentation.

Iberia does not intend, and does not assume any obligation, to update forward-looking
statements set out in this document.

IBERIAF
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