
4Q’25 Results
February 2026



2

Disclaimer

This presentation was prepared by Controladora Vuela Compañía de Aviación, S.A.B. de C.V. (d/b/a Volaris, the "Company") with the purpose of providing interested parties certain financial and other information about the

Company. This presentation is solely for discussion purposes and highlights basic information about the Company. Because it is a summary, it does not contain all the information that you should consider before investing in the

securities of the Company. This presentation should be read in conjunction with the periodic reports and other information filed by Volaris with the U.S. Securities and Exchange Commission ("SEC") and the Mexican National

Banking and Securities Commission (Comisión Nacional Bancaria y de Valores) (“CNBV”). You may access the SEC filings for free by visiting EDGAR on the SEC website (www.sec.gov) and the CNBV filings at the CNBV

website (www.gob.mx/cnbv).

This presentation does not constitute or form part of any offer or invitation for sale or subscription of or solicitation or invitation of any offer to buy or subscribe for any securities, nor shall it or any part of it form the basis of or be

relied on in connection with any contract or commitment whatsoever. Recipients of this presentation are not to construe the contents of this presentation as legal, tax or investment advice and should consult their own advisers in

this regard.

Cautionary Statement Regarding Forward-Looking Statements and Information

Statements in this presentation contain various forward-looking statements within the meaning of Section 27A of the US Securities Act of 1933, as amended, and Section 21E of the US Securities Exchange Act of 1934, as

amended, which represent the Company's expectations, beliefs or projections concerning future events and financial trends affecting the financial condition of our business. When used in this release, the words "expects,"

“intends,” "estimates," “predicts,” "plans," "anticipates," "indicates," "believes," "forecast," "guidance," “potential,” "outlook," "may," “continue,” "will," "should," "seeks," "targets" and similar expressions are intended to identify

forward-looking statements. Similarly, statements that describe the Company's objectives, plans or goals, or actions the Company may take in the future, are forward-looking statements. Forward-looking statements include,

without limitation, statements regarding the Company's intentions and expectations regarding the delivery schedule of aircraft on order, potential new service routes, the Company’s ability to drive Mexican domestic demand

growth and predict future fleet ownership costs and customer savings programs. Forward-looking statements should not be read as a guarantee or assurance of future performance or results and will not necessarily be accurate

indications of the times at, or by, which such performance or results will be achieved. Forward-looking statements are based on information available at the time those statements are made and/or management’s good faith belief

as of that time with respect to future events and are subject to risks and uncertainties that could cause actual performance or results to differ materially from those expressed in or suggested by the forward-looking

statements. Forward-looking statements are subject to several factors that could cause the Company's actual results to differ materially from the Company's expectations, including the competitive environment in the airline

industry; the Company's ability to keep costs low; changes in fuel costs; the impact of worldwide economic conditions on customer travel behavior; the Company's ability to generate non-ticket revenue; and government

regulation. Additional information concerning these and other factors is contained in the Company's US Securities and Exchange Commission filings. All forward-looking statements attributable to us or persons acting on our

behalf are expressly qualified in their entirety by the cautionary statements set forth above. Forward-looking statements speak only as of the date of this release. You should not put undue reliance on any forward-looking

statements. We assume no obligation to update forward-looking statements to reflect actual results, changes in assumptions or changes in other factors affecting forward-looking information, except to the extent required by

applicable law. If we update one or more forward-looking statements, no inference should be drawn that we will make additional updates with respect to those or other forward-looking statements. The risks and uncertainties

regarding these forward-looking statements include, but are not limited to, those set forth under the heading “Risk Factors” in the Company’s Report on Form 20-F for the year ended December 31, 2024, and in the Company’s

other filings with the SEC, which are available at www.sec.gov.

Non-IFRS Financial Measures

In addition to financial information prepared in accordance with the International Financial Reporting Standards (“IFRS”), this presentation includes certain non-IFRS financial measures. We believe non-IFRS financial measures

are useful indicators of our operating performance. We believe the non-IFRS numbers provided are well recognized performance measurements in the airline industry that are frequently used by our management, as well as by

investors, securities analysts and other interested parties in comparing the operating performance of companies in our industry. Reconciliations of such information to the most directly comparable IFRS financial measures are

included in the Appendix to these slides. The non-IFRS measures have limitations and may not be comparable across all carriers, and you should not consider them in isolation or as a substitute for our IFRS financial information.

Statistical Data, Estimates and Forecasts

This presentation contains statistical data, estimates and forecasts that are based on independent publications or other publicly available information, as well as other information based on our internal sources. This information

involves many assumptions and limitations, and you are cautioned not to give undue weight to these estimates. We have not independently verified the accuracy or completeness of the data contained in these industry

publications and other publicly available information. Accordingly, we make no representations as to the accuracy or completeness of that data nor do we undertake to update such data after the date of this presentation.



Enrique 
Beltranena
Chief Executive Officer
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Disciplined growth. Guidance delivered. 

▪ Delivered 5.6% capacity growth and closed the TRASM gap to 

2024 levels 

▪ Ancillaries at 56% of revenues, reinforcing the strength of our 

ULCC model

▪ Sequential improvement in cross-border performance

▪ Moderated ASM growth to 6.3% (from mid-teens original plan), 

protecting profitability

▪ Delivered 32.5% EBITDAR margin, in line with guidance

▪ Liquidity at 25.5% of LTM revenues 

Full 

Year 

2025

Fourth 

Quarter

2025
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In control of our growth trajectory

~7% ASM 

Growth in 

2026

AOG 

reduction

Scheduled Airbus 

deliveries

Aircraft 

lease returns

We have the flexibility to scale 

capacity as conditions evolve

Fleet normalization as a structural 

earnings driver

▪ We are at an inflection point in AOGs, with 

a steady improvement through 2026 

▪ As grounded aircraft return to service, the 

narrowing gap between total and 

productive fleet enables:

✓ Higher utilization from existing assets

✓ Earnings growth without incremental 

leverage

✓ Improved EBITDAR-to-EBIT 

conversion and free cash flow



Holger 
Blankenstein
EVP Airline, Commercial and Operations



7

Full year operating indicators

▪ Capacity management enabled TRASM of 9.35 

cents, in line with guidance and consistent with 

4Q’24 levels

▪ International load factor improved to 79.0%, 

converging to historical low-80s levels

▪ Domestic load factor of 89.8%, reflecting 

balanced supply-demand environment

▪ Ancillary performance supporting yield and 

margins

✓ Rapid loyalty expansion (~800k altitude

enrollments to date)

✓ Strong initial uptake from Premium+

(blocked-middle seat product)

Revenue performance supported by disciplined execution, broader 
customer mix and product uptake

4Q’25 4Q’24 Var.

Total 9.4 8.9 5.6%

Domestic 5.3 5.2 2.2%

International 4.1 3.7 10.3%

85.4 

82.4 
84.4 85.1 

77

81

85

89

1Q 2Q 3Q 4Q

2023

2024

2025

Quarterly load factor 
(%)

80.2% 99.4%
Net 

Promoter

Score

On-time 

Performance
Schedule 

Completion

Capacity breakdown
(Billions of ASMs)

32.9%
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• 33 new routes across secondary cities, with a balanced domestic 

and international mix

• Focused on disciplined network expansion and profitability

• ~60% multi-purpose domestic traffic; VFR adopting broader 

product suite

• Diversified demand profile enabling selective expansion

Constructive booking trends into 2026

Higher-value product adoption supporting yield stability

Targeted expansion in attractive markets

Capturing cross-border demand as recovery continues

• ~42% of total capacity allocated to international markets

• Planning to deploy roughly two thirds of total capacity growth to the 

cross-border market in 2026

33 new routes launching 

in Summer 2026

Network expansion driven by diversified demand



Jaime 
Pous
Chief Financial Officer
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Full year and fourth quarter 2025 financial results

Total Operating Revenues

Net Debt / 

LTM EBITDAR

EBITDAR

Liquidity

CASM ex fuelTRASM

EBIT

F
Y

’2
5

4
Q

’2
5

F
Y

’2
5

4
Q

’2
5

3.1x
0.5x. vs. 4Q’24

$774M
-18.9% vs. 4Q’24

Net Income

25.5% of LTM 

Revenues

5.76¢
+1.4% vs. 4Q’24

$882M
5.6% vs. 4Q’24

9.35¢
flat vs. 4Q’24

5.58¢
+3.5% vs. FY’24

$3,038M
-3.3% vs. FY’24

8.41¢
-9.0% vs. FY’24

$328M
-0.9% vs. 4Q’24

$100M
-14.5% vs. 4Q’24

$4M
-91.3% vs. 4Q’24

EBIT Mg. 

11.3% 
EBITDAR 

Mg. 37.2% 

$988M
-13.4% vs. FY’24

$135M
-67.3% vs. FY’24

-$104M 
N/A

EBIT Mg. 

4.4% 

EBITDAR 

Mg. 32.5% 

Note: All figures are reported in U.S. dollars 

EPADS

$0.04

EPADS

-$0.91
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129 143 155 149 137

Capacity growth driven by conversion of AOGs to productive aircraft, with no 

incremental capital investment

119 104 112 121 125

32
36

~33 ~16

2023 2024 2025 Column1 2026E 2027E

Average
Available
Aircraft

Average
AOGs

4

Reduction of 

GTF-related 

groundings 

expected to 

begin in 2026

Projected fleet plan supports ~7% ASM growth in 2026

DISCIPLINED ASM 

DEPLOYMENT

▪ Actively 

managing lease 

extensions and 

redeliveries

▪ Optimizing timing 

of new deliveries

GTF-related AOGs expected to decline 

gradually from 2Q’26, reaching ~25 by year-end 

2026 and largely resolved by the end of 2027

Reduced shop turnaround times

Hot section upgrades on engines serviced from 

2026 onward

Ramp-up in P&W inductions 

Full-life powder-metal parts in all engines
Improving EBITDAR-to-EBIT margin conversion 

▪ D&A, Right-of-Use, and Maintenance reflect costs of the total fleet, including 

grounded aircraft that do not generate any revenues

▪ As aircraft progressively return to service, the gap between total and available 

fleet narrows, allowing higher overall asset utilization

▪ Higher fleet productivity supports tighter EBITDAR-to-EBIT conversion, 

strengthening free cash flow and return on invested capital

18pp 23pp 28pp 24pp 21pp
EBITDAR-to-

EBIT mg spread

4pp 

improvement
7pp 

improvement

End of period 

total fleet

AOG recovery supporting multi-year earnings improvement



12

Full Year 2025 Guidance FY 2026

ASM growth ~7%

EBITDAR Margin ~33%

Capex ~$350M (1)

Avg. USD/MXN rate Ps. 17.70

Avg. U.S. Gulf Coast jet fuel price $2.10 to $2.20

1Q’26

ASM growth ~3%

TRASM ~$8.50 cents 

CASM ex fuel ~$6.00 cents 

EBITDAR Margin ~25%

Avg. USD/MXN rate ~Ps. 17.50

Avg. U.S. Gulf Coast jet fuel price ~$2.20

2026 

full year 

and first 

quarter  

guidance 

Note: All figures are reported in U.S. dollars (1) Capex net of financed fleet predelivery payments 
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A flexible, low-cost operating framework remains well suited to 

Mexico’s structural growth dynamics

Cross-border travel sentiment continues to improve, supported by 

more effective segmentation and disciplined capacity deployment

We remain committed to low-cost, high-value service across our 

customer base, expanding product adoption while preserving cost 

efficiency

Our ancillary and affinity initiatives continue to enhance revenue 

per passenger and fare mix

As we narrow the gap between total and productive fleet, we 

expect strengthening in margins, cash flow, and capital efficiency

The strength of our ULCC model
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Q&A
INVESTOR RELATIONS

Liliana Juárez

ir@volaris.com

ir.volaris.com
Enrique Beltranena

President & CEO

Jaime Pous

CFO

Holger Blankenstein

EVP Airline, Commercial 

and Operations
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