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Disclaimer

LEI: 959800TZHQRUSH1ESL13

Forward-looking statements:

This announcement contains forward-looking statements within the meaning of applicable securities laws. This cautionary statement is made for the purpose of providing protection for such forward-looking statements and is intended to qualify all forward-looking statements made in, or 

incorporated by reference into, this announcement. These statements can be identified by the fact that they do not relate only to historical or current facts. By their nature, they involve risk and uncertainties because they relate to events and depend on circumstances that will occur in the future. 

Actual results could differ materially from those expressed or implied by such forward-looking statements.

Forward-ƭƻƻƪƛƴƎ ǎǘŀǘŜƳŜƴǘǎ ƻŦǘŜƴ ǳǎŜ ǿƻǊŘǎ ǎǳŎƘ ŀǎ άŜȄǇŜŎǘǎέΣ άōŜƭƛŜǾŜǎέΣ άƳŀȅέΣ άǿƛƭƭέΣ άŎƻǳƭŘέΣ άǎƘƻǳƭŘέΣ άǿƻǳƭŘέΣ άƳƛƎƘǘέΣ άŎƻƴǘƛƴǳŜǎέΣ άƛƴǘŜƴŘǎέΣ άǇƭŀƴǎέΣ άǘŀǊƎŜǘǎέΣ άǇǊŜŘƛŎǘǎέΣ άŜǎǘƛƳŀǘŜǎέΣ άŜƴǾƛǎŀƎŜǎέΣ άŀƴǘƛŎƛǇŀǘŜǎέΣ άŀƛƳǎέΣ άǎŜŜƪǎέΣ άǇǊƻƧŜŎǘǎέΣ άforŜŎŀǎǘǎέΣ άƻǳǘƭƻƻƪέ ƻǊ άƎǳƛŘŀƴŎŜέΣ ƻǊ ǘƘŜ ƴŜƎŀǘƛǾŜ 

or other variations of such words, or comparable terminology. They include, without limitation, any and all projections or expectations relating to the results of operations, financial condition, cash flows, dividend policy, capital allocation, fleet and capacity plans, route network development, 

competitive position, industry trends, strategy and regulatory developments of International Consolidated Airlines Group, S.A. aƴŘ ƛǘǎ ǎǳōǎƛŘƛŀǊȅ ǳƴŘŜǊǘŀƪƛƴƎǎ ŦǊƻƳ ǘƛƳŜ ǘƻ ǘƛƳŜ όǘƘŜ ΨDǊƻǳǇΩύΣ ŀǎ ǿŜƭƭ ŀǎ Ǉƭŀƴǎ ŀƴŘ ƻōƧŜŎǘƛǾŜǎ ŦƻǊ ŦǳǘǳǊŜ ƻǇŜǊŀǘƛƻƴǎΣ ŜȄǇŜŎǘed future revenues, financing plans, expected 

ŜȄǇŜƴŘƛǘǳǊŜΣ ŀŎǉǳƛǎƛǘƛƻƴǎ ŀƴŘ ŘƛǾŜǎǘƳŜƴǘǎ ǊŜƭŀǘƛƴƎ ǘƻ ǘƘŜ DǊƻǳǇ ŀƴŘ ŘƛǎŎǳǎǎƛƻƴǎ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ōǳǎƛƴŜǎǎ ǇƭŀƴǎΣ ŀƴŘ ƛǘǎ ŀǎǎǳƳǇtions, expectations, objectives and resilience with respect to climate and sustainability scenarios. All forward-looking statementsin this announcement are based upon 

information known to the Group on the date of this announcement and speak as of the date of this announcement. Except as requireŘ ōȅ ŀǇǇƭƛŎŀōƭŜ ƭŀǿΣ ǊŜƎǳƭŀǘƛƻƴ ƻǊ ǘƘŜ ǊǳƭŜǎ ƻŦ ŀƴȅ ǎǘƻŎƪ ŜȄŎƘŀƴƎŜ ƻƴ ǿƘƛŎƘ ǘƘŜ DǊƻǳǇΩǎ ǎŜŎǳǊƛǘƛŜǎ ŀǊŜ ŀŘƳƛǘǘŜŘ ǘƻ ǘǊŀŘƛƴƎΣ ǘhe Group expressly disclaims any obligation 

or undertaking to release publicly any update, revision, or correction to any forward-looking statement contained herein to reflŜŎǘ ŀƴȅ ŎƘŀƴƎŜ ƛƴ ǘƘŜ DǊƻǳǇΩǎ ŜȄǇŜŎǘŀǘƛƻƴǎ ƻǊ ŀƴȅ ŎƘŀƴƎŜ ƛƴ ŜǾŜƴǘǎΣ ŎƻƴŘƛǘƛƻƴǎΣ ŀǎǎǳƳǇǘƛƻƴǎΣ ƻǊ ŎƛǊŎǳƳǎǘŀƴŎŜǎ ƻƴ ǿƘƛŎƘ ŀƴȅ ǎǳch statement is based.

Actual results may differ from those expressed or implied in the forward-looking statements in this announcement as a result of any number of known and unknown risks, uncertainties and other factors, including, but not limited to: changes in general economic, business, or market conditions; fuel 

price volatility; foreign exchange rate fluctuations; changes in interest rates and financing conditions; the impact of pandemics, public health emergencies, or travel restrictions; terrorist incidents, armed conflicts, or geopolitical instability; changesin applicable laws, regulations, or government policy 

(including taxation, emissions trading schemes, and environmental regulation); the loss, reduction, or reallocation of airport slots or changes to slot allocation rules and regulations, labour relations, industrial action, or workforce constraints; disruptions to IT systems or cybersecurity incidents; the 

outcome of litigation or regulatory proceedings; changes in competitive dynamics, consumer demand, or booking patterns; supply chain disruptions; climate-ǊŜƭŀǘŜŘ ǊƛǎƪǎΤ ŀƴŘ ǘƘŜ DǊƻǳǇΩǎ ŀōƛƭƛǘȅ ǘƻ ŜȄŜŎǳǘŜ ƛǘǎ ōǳǎƛƴŜǎǎ ǎǘǊŀǘŜƎȅΣ ŀŎƘƛŜǾŜ ŀƴǘƛŎƛǇŀǘŜŘ ǎȅƴŜǊƎƛŜǎ, or manage its fleet and capacity plans τ

many of which are difficult to predict and are generally beyond the control of the Group, and it is not reasonably possible to enumerate all factors that could cause actual results to differ materially from those anticipated. Accordingly, readers of this announcement are cautioned against relying on 

forward-ƭƻƻƪƛƴƎ ǎǘŀǘŜƳŜƴǘǎΦ CǳǊǘƘŜǊ ƛƴŦƻǊƳŀǘƛƻƴ ƻƴ ǘƘŜ ǇǊƛƳŀǊȅ Ǌƛǎƪǎ ƻŦ ǘƘŜ ōǳǎƛƴŜǎǎ ŀƴŘ ǘƘŜ DǊƻǳǇΩǎ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ǇǊƻŎŜǎǎ ƛǎ set out in the Risk management and principal risk factors section in the Annual report and accounts 2025; this document is available on www.iairgroup.com. All forward-

looking statements made on or after the date of this announcement and attributable to IAG are expressly qualified in their entirety by the primary risks set out in that section. 

Where forward-looking statements in this announcement are based on data, forecasts, or estimates sourced from third parties, theGroup has not independently verified such information and makes no representation or warranty, express or implied, as to its accuracy, completeness, or reliability.

To the fullest extent permitted by applicable law, neither the Group nor any of its directors, officers, employees, or advisers accepts any liability whatsoever for any loss, howsoever arising, from any use of, or reliance on, forward-looking statements contained in this announcement or any information 

on which such statements are based.

These cautionary statements qualify all forward-looking statements contained in this announcement and all forward-looking statements attributable to the Group or to persons acting on its behalf, whether made in writing or orally, including in investor presentations, earnings calls, or other 

communications.

Alternative Performance Measures:

This announcement contains, in addition to the financial information prepared in accordance with International Financial ReportiƴƎ {ǘŀƴŘŀǊŘǎ όΨLCw{Ωύ ŀƴŘ ŘŜǊƛǾŜŘ ŦǊƻƳ ǘƘŜ DǊƻǳǇΩǎ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΣ ŀƭǘŜǊƴŀǘƛǾŜ ǇŜǊŦƻǊƳŀƴŎŜ ƳŜŀǎǳǊŜǎ όΨ!taǎΩύ ŀǎ ŘŜŦƛƴŜŘin the Guidelines on alternative 

performance measures issued by the European Securities and Markets Authority (ESMA) on 5 October 2015. The performance and outcoƳŜ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ǎǘǊŀǘŜƎȅ ƛǎ ŀǎǎŜǎǎŜŘ ǳǎƛƴƎ ŀ ƴǳƳōŜǊ ƻŦ !taǎΦ ¢ƘŜǎŜ ƳŜŀǎǳǊŜǎ ŀǊŜ ƴƻǘ ŘŜŦƛƴŜŘ ǳƴŘŜǊ LCw{Σ ǎƘƻǳƭŘ ōŜ ŎƻƴǎƛŘŜǊŜd in addition to IFRS 

measurements, may differ to definitions given by regulatory bodies relevant to the Group and may differ to similarly titled measures presented by other companies.

For definitions and explanations of APMs, refer to the APMs section in the most recent published financial report and in the IAG Annual report and accounts 2025. These documents are available on www.iairgroup.com.
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https://www.iairgroup.com/
https://www.iairgroup.com/media/ktnlp1jx/iag-annual-report-and-accounts-2025.pdf
https://www.iairgroup.com/
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IAG Strategy
Accelerating 

Capital-Light Earnings

Lu is  Ga l lego
Chief Executive Officer, IAG



IAGõS STRATEGY TO DELIVER WORLD-CLASS MARGINS AND RETURNS

Sustainable 
profitability

Accretive 
growth

12-15% 
Operating margin

13-16% 
RoIC

<1.8x 
Net leverage 

Strategic imperatives Through -the -cycle 
target ambition

A strong core

Capital -light 

earnings growth

A sustainable 

value-creation framework

FY25

15.1%

18.5%

0.8x

5



THE THREE BIGGEST VALUE CREATION LEVERS THAT SUPPORT THE STRATEGIC 
AMBITION THAT WE SET OUT IN 2023

Transforming British Airways
British Airways - a 15% margin business

Developing Spanish Platform
Iberia ð ambition for û1.4bn profit

Grow IAG Loyalty profit

by >10% each year

9.9%

14.2% 15.2% 15.0%

2 0 2 3 2 0 2 4 2 0 2 5 A m b i t i o n

Operating margin (%) Operating Profit  (ûm) 

1,027

1,313 1,400

2 0 2 4 2 0 2 5 A m b i t i o n

245
422

593

2 0 1 9 2 0 2 3 2 0 2 5 A m b i t i o n

Operating Profit  (ûm) 

>10% p.a.1

Note: Group ambitions and targets per the Capital Markets Day 2023. British Airways and Iberia per respective Investor Insight Days in November 2024 and June 2025; The metrics included in this slide are before exceptional items

1. Excludes impact of HMRC decision on accounting treatment 6



IAG LOYALTY IS AN INTEGRAL PART OF THE GROUP

Recognises customers for 

engaging with IAG and partners

Increases loyalty

to our airlines

Key source of IAGõs cash 

and profits

Rewards customers for flying with

IAG and IAGõs partners

Rewards customersõ everyday 

behaviour with the most important 

aspirational activity: Travel 

Builds greater share of customers 

flying on our airlines

Provides a direct distribution channel

Increases our engagement with 

customers in between flights

Strong track record of profit growth

Stable profit delivery

Consistently high cash conversion

High profit margin and capital-light

STRUCTURAL COMPETITIVE ADVANTAGE TO IAG

7



IAG LOYALTY IS AN INCREASINGLY IMPORTANT PART OF OUR PORTFOLIO MIX

An increasingly important 

source of profits, cash,           

and capital-light returns for IAG

Profit doubled from 2019 ð 

2025, with high free cash flow 

and margins

Helps to deliver IAGõs 12% to 

15% through-the-cycle margin 

target range

Mid -term target to achieve 

û1bn operating profit with 

further growth in the long -term

Large and growing 

customer base

Active customers1 (m) 

8.4 8.6 

10.6 

2 0 1 9  2 0 2 3 2 0 2 5  

Stable, high margins above

Group target

IAG Loyalty operating profit (ûm)3

17% 18% 19%
% of op 

profit

1. Active customers who engaged with IAG Loyalty (earned or redeemed) in last 12 months; 2. IAG Loyalty profit represents underlying profit as share of Group profit; 3. Represents underlying operating 

profit on a pre -HMRC VAT dispute basis; statutory accounts report profit including VAT

Increasingly important IAG 

earnings stream

Share of IAG Loyalty 

in IAGõs operating profit (%)2

9.4%

11.8%

2 0 1 9  2 0 2 5  

8

245

422

593

2 0 1 9 2 0 2 3 2 0 2 5

>18%

EUR

1bn

MID - TERM

AMBITION



IAG Loyalty 
Building to a Billion

Adam Dan ie ls
Chairman and Chief Executive Officer, IAG Loyalty



WE HAVE AN EXPERIENCED EXECUTIVE TEAM TO DELIVER OUR STRATEGY

P R E S E N T E R S

Darryl 

Cartmell

Previous experience at:

Rob 

McDonald

Previous experience at:

Chief Commercial Officer Chief Customer Officer

Previous experience at:

Silvia 

Espinosa

Stephen 

Scott

Previous experience at:

Helen 

Miller

Previous experience at:

Chief Tech, Data & AI 

Officer

Chief People & 

Communications Officer

Chief Retail Officer

Previous experience at:

Jack

Smith

Adam 

Daniels

Previous experience at:

Chairman and 

Chief Executive Officer

Our executive 

team has deep 

aviation and 

loyalty expertise, 

complemented

by cross-industry 

leadership 

experience across 

financial services, 

retail, digital and 

global travel 

businesses

Further details

on the teamõs 

experience can

be found 

in the Appendix

Andrew 

Flintham

Previous experience at:

Managing Director, 

Holidays

10

Chief Financial Officer



>20%  
Operating Margin

+14%
Revenue Growth (CAGR 2019 -25) 

~10%
Operating Margin

+11%
Revenue Growth (CAGR 2019 -25) 

£2.6bn
Revenue

£507m
Operating Profit

20%80%
Operating 

Profit

11
Note: All figures shown are for FY25; Represents underlying operating profit on a pre-HMRC VAT dispute basis; statutory accounts report profit including VAT



$300bn

Loyalty currency is the 3rd 

largest currency reserve

worth of points issued each year1

#1

Travel is ranked

as the

most important discretionary purchase 

in the world 2

1. Source: OnPoint Loyalty, The Currency Effect Global Survey Results and Leat insights, Multi -Currency Loyalty 

Programs: Engage Customers Worldwide; 2. Skift, State of Travel 2025  12

WE OPERATE AT THE CENTRE OF LARGE GLOBAL INDUSTRIES



DECADES OF LEADERSHIP IN TRAVEL AND LOYALTY

2026
Today we are 

recognised as the 

most valuable airline 

loyalty business 

outside of the US 1

Entering a new 

phase of growth

13

2020 20242011

Single 

currency

1988

Legacy

programmes

MILES

1991

Incorporation of 

Holidays

Established 

1955
Rebranded

1991

1. On Point Loyalty 2026 Top 100 airline loyalty programmes, valued IAG Loyalty at $10.34bn ranking it 4th highest in the world and the most valuable outside of the US



OUR MODEL: INVESTING IN CUSTOMERS AND DRIVING VALUE FROM PARTNERS

Sell Avios to partners
(IAG Loyalty makes money by selling Avios 

at a higher price than the investment cost)

External partners

Avios issuance

Rewards 
(Air & beyond)

Elite status points

Customer digital experience

Extract

higher 

financial 

returns

Invest to

drive deeper 

customer 

engagement

Airlines and Group benefit from strong financial 

contribution and increased customer loyalty

Customers benefit from access 

to unique rewards and status 

Partners benefit from customer 

acquisition, retention and share of wallet

Ground commission
(IAG Loyalty makes money through 

mark-up on packages)

14



INTEGRATION OF LOYALTY AND HOLIDAYS STRENGTHENS GROWTH POTENTIAL

5% Holidays penetration 
of BA Club customer base

80% of Holidays revenue 
comes from BA Club members

15



1. Average FY25 profitability based on BA Club member activity flying on BA and other air partners and other activity with non-air Avios partners. Profit represents profit to group, i.e. including profit from airlines, from loyalty activity 

and ground profit from BA holidays. For each multiple, profitability represents total average profit attributed to customers with each behaviour type. 

Average profitability of customers to IAG1

(based on British Airways Club member activity)

1x
Profit to IAG

5x
Profit to IAG

11x
Profit to IAG

Airline customer 

not enrolled in 

our programmes

Loyalty member 

who collects 

while flying

Loyalty member who 

collects while flying  

and with other 

Avios partners

LOYALTY MEMBERS GENERATE SIGNIFICANTLY HIGHER PROFITABILITY TO IAG

16



High -margin, 

capital -light 

cash generation

Concentrated

in high -value 

customer 

segments

Unique assets 

unlock 

differentiated 

rewards 

Scaled partner 

network drives 

value

Clear path

to significant 

growth

Investment Case

17

High margins (>20% 

Loyalty, ~10% Holidays)

~3x over-index in top 

income segments in the 

UK and ~5x in Spain

Multi -airline currency 

with access to IAG airline 

inventory and status

125+ global strategic 

partners across industries

û1bn operating profit 

in the mid -term



A CAPITAL-LIGHT BUSINESS MODEL 
WITH ATTRACTIVE ECONOMICS

Capital-light

Capital-light growth
<£50m yearly capex 

funding >10% business growth

High cash conversion with

>100% operating profit to free cash flow

>18% operating margin

Profitable 

through the cycle

Strong cash generation

High, stable operating 

margins

Less seasonal & less      

cycle-sensitive earnings 

Based on 2025 results 18



SIGNIFICANT PRESENCE ACROSS THE GLOBE 
WITH ACTIVE CUSTOMERS IN OVER 80 COUNTRIES

 

>10m 
Active  customers 2

>1m 
Holidays  

passengers
13% CAGR 2022-25

>46m 
Total  loyalty 

customers 1

1. Total loyalty customers enrolled in an IAG airline loyalty programme; 2. Active customers who have engaged (earned or redeemed) in the last 12 months; 3. Cities and areas served by flight destination

Active customer presence by country

High-value Customers

Lower presence Higher presence

Avios is the loyalty currency of

7 airlines 

+600
Holiday  

destinations 3

19
Airline partners

19



CONCENTRATED IN HIGH-VALUE CUSTOMER SEGMENTS

2.6x 
more customers 

earning £100k+
vs UK loyalty market average

We have an affluent customer baseêêdriving superior spend and economics

Per-card spend on our 

co-brands vs UK 

market average~4x

5.1x 
more customers 

earning û90k+
vs Spain loyalty market average

High-value Customers

Note: Income data from IAG Loyalty customer surveys, comparison of IAGL customers with all people that are 

engaged in loyalty in the region. Income represents household income 20



WE HAVE A UNIQUE SET OF STRATEGIC ASSETS

A set of structurally 

hard-to-replicate 

advantages

Widely used Avios currency

Rich customer data

Single platform connecting 

customers, airlines & partners 

Privileged access to IAG airline

inventory offered as a reward

Status benefits underpinned

by airline assets

7 airlines using Avios as their currency

First-party data across travel, 

spend and broader behaviours

125+ partners

12m reward seats flown every year1

Tier points on British Airways 

Holidays and select Avios Partners

Unique Assets

21

Trusted Avios consumer brand
1 in 2 would recommend Avios to a 

friend in the UK (~75% in Spain)

1. Reward seats reflect sectors flown using Avios (includes classic reward flights and Pay with Avios) 



Flight

preference

Wealth

dataRetail

data

Holidays & travel

data

General 

demographics

Shopping

habits

Our ecosystem 

provides rich, 

verified customer 

data across 

travel, spend

and behaviour

Which we use to inform 

decisions about our products, 

pricing and offers to improve 

customer lifetime value

Customer Data

Unique Assets

22



OUR CUSTOMERS LOVE OUR DIFFERENTIATED REWARDS
Differentiated rewards

Unique Assets

Guaranteed availability
of flights

Breadth of partner network 
for reward spend

Across
multiple airlinesê

êand everyday 
spend

Charity 

Car Hire

Wine

Holidays

Retail 

Vouchers

Hotels

Reward spend available on all 

flights via Pay with Avios

Avios-Only Flights operated by 

British Airways, Iberia and Aer Lingus

Guaranteed minimum number of 

seats on British Airways and Iberia

23



THESE REWARDS POWER ACCESS TO WORLD-CLASS PARTNERSHIPS

Our customers 
highly value and 
actively pursue our 
unique rewards

Customers are 
willing to buy from 
our partners to 
unlock those rewards

Partners purchase  
Avios to increase 
customer loyalty and 
share of wallet

24



A WORLD-CLASS PARTNER ECOSYSTEM

25

28%
of customers multi -

collect2, earning 69% 

of total Avios issued

Breadth

>125 
Strategic partners 

globally

>10,500 
hotels 

>600 
holiday destinations1

Quality
Top-tier, globally 

recognised brands

Exclusive
Exclusive long-term 

partnerships

Integrated
Seamless 

earn-and-spend 

through our 

proprietary tech

25 years
of partnership

1. City, town and areas served by flight destinations; 2. Based on active customers. 3. A multi-collector is a member who collects with more than one partners with IAG airlines counted as one partners 

3. Point of sale spend

Scaled Partner Network

Co-brand share of UK credit 

card spend3, equivalent to 

1.2% of UK GDP

>15% 



BUILDING TO A BILLION

2 0 2 5 M i d - Te r m L o n g  Te r m

593m

Customer acquisition 

and activation

Accelerate customer 

acquisition through Starlink

Increase Holidays 

penetration

Enhance propositions 

across business

New markets and 

products

Expand Loyalty and 

Holidays into new markets

Launch new Holidays 

products

Customer engagement

Increase multi-collection

Sign new partnerships 

Enhance redemption 

availability

Scale Holidays         

platform & app

Underlying market 

growth

IAG airline growth & 

performance 

Strong credit card market 

growth

1bn

1. Represents underlying operating profit on a pre-HMRC VAT dispute basis; statutory accounts report profit including VAT

Operating Profit 1, EUR

A clear path to û1bn profit and beyond

Clear Growth Path

Continued 

market and 

airline growth
Primary pillars of growth

and beyond

Deeper 

monetisation     

of ecosystem

New 

opportunities 

(incl. inorganic)

Unlocking full 

potential of 

existing levers

26



Our Customers

and Markets
Si lv ia  Esp inosa  de  los Monte ros
Chief Customer Officer, Loyalty
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Investment Case

Concentrated

in high -value customer segments

Large and growing 
customer base

Premium behaviour 
and high quality

Deepen engagement 
across the ecosystem



ACTIVE CUSTOMER BASE GROWING AT ~13% CAGR

2 0 2 2 2 0 2 3 2 0 2 4 2 0 2 5

7.3m
8.6m

9.6m
10.6

million
active customers2

~13% CAGR

High-value Customers

29

>46m 
enrolled customers1

1. Customers enrolled in IAG airline loyalty programmes. Note, the total number of enrolled customers in Avios currency programmes (including Qatar, Finnair and Loganair) is significantly higher; 

2. Active customers are customers who have earned or redeemed Avios in the last 12 months 



ACTIVE CUSTOMER BASE SPANNING OVER 80 COUNTRIES

 80+
countries with more 

than 1k active customers

High-value Customers

30

Lower presence Higher presence

Note: Active customers are customers who engaged with IAG Loyalty (earn or redeem Avios) in last 12 months

Active customer 

presence by country



SKEWED TOWARDS HIGH-EARNING SEGMENTS

31

And our proposition reflects this

Country specific loyalty market IAG Loyalty customer base

< £ 5 0 k £ 5 0 - 7 5 k £ 7 5 - 1 0 0 k > £ 1 0 0 k

1.4x
higher vs UK 

loyalty market

2.6x
higher vs UK 

loyalty market

<û45k û45- 6 0 k û60- 9 0 k >û90k

1.9x
higher vs Spain 

loyalty market

5.1x
higher vs Spain 

loyalty market

High-value Customers

Source: Income data from IAG Loyalty customer surveys, comparison of IAG Loyalty customers with all people that are engaged in Loyalty in the region. Income represents household income (combined 

income of all income of all income earners in each household)

Premium 

co-brand cards

Premium 

holidays

Premium 

cabins and 

inventory

Tiering 

(status and 

recognition)

Customer base household income compared to loyalty market



DEEP ENGAGEMENT ACROSS 
ALL AREAS OF OUR ECOSYSTEM

75%
active customers 

collect through 

flying

~3m
customers earning 

with financial 

services partners

~450k
holiday bookings 

from British Airways 

Club members 

+£700m 
spent on The 

Avios Store

Air Holiday Packages Financial Services Retail

High-value Customers
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MULTI-COLLECTORS ARE CRITICAL, DRIVING 69% OF AVIOS ISSUANCE

Multi-collectors are members who collect with more than one partner1
(e.g. Iberia & Repsol; Aer Lingus & Tesco Ireland; American Express & Uber)

% Total active customers % Total issuance

72%

16% 12%

31%
23%

46%

1  P A R T N E R 2  P A R T N E R S 3 +  P A R T N E R S

1. For multi-collection, we consider all IAG airlines as one partner

High-value Customers
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69% of issuance from multi-collectors

Active customers and total issuance distribution by number of partners (2025)



WE HAVE A DEEP UNDERSTANDING OF WHAT OUR CUSTOMERS VALUE

Without reward flights, 

there is no way my 

wife and I would be 

able to afford long -

haul flights

The club has lots of 

positives and the 

accompanying app is 

useful, but I find the 

statement of accounts 

difficult to understand

I have enough points 

to book flights ð but I 

have difficulty finding 

availability

Blending Avios and 

cash is such a great 

way to book travel as 

itõs so flexible

Fair and 
good value

Ease of use and 
understanding

Availability of loyalty
& holidays rewards

Avios as non-replicable 
access to desirable travel

Note: Quotes from IAG Loyalty customers from customer surveys

High-value Customers
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DEEP ENGAGEMENT CREATES RICH CUSTOMER DATA WHICH WE ARE 
STARTING TO LEVERAGE

35

The more customers engage with us, the more 

touchpoints they have across our ecosystem

Wealth 

data

Travel 

preferences

Shopping 

habits

Retail

data

Hotel 

data

General

demographics

High-value Customers

We are at the start of our journey

The breadth and quality of our data makes

it difficult to replicate

There is significant opportunity to 

leverage customer data in future

+17% basket 

value growth

-31% marketing 

cost reduction

Case study in The Avios Shop



Investment Case

36

High -margin, 

capital -light 

cash generation

Concentrated

in high -value 

customer 

segments

Unique assets 

unlock 

differentiated 

rewards 

Scaled partner 

network drives 

value

Clear path

to significant 

growth



MARKET AND CUSTOMER TRENDS 
SUPPORT OUR LONG-TERM GROWTH

84% of UK consumers
 took a holiday in 20252

33% of consumers select their 
payment method based on 

optimal rewards-earning potential3 

34% of people used a travel 
professional to book a holiday in 

the last 12 months4

Appetite for experiences, 
particularly travel1

Payment systems increasingly 
tied to loyalty

Shift towards higher value
and trusted holiday offerings 

1.Skift State of Travel; 2. Mintel, UK Holiday Industry Review 2026; 3. Marqeta State of Payments Report 2025 - survey of UK and US respondents; 4. ABTA holiday habits report 2025-26 (UK only) 

Clear Growth Path
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ATTRACTIVE MARKETS WITH GROWTH POTENTIAL

United Kingdom Spain United States Latam

IAG presence

Ireland

Market 

maturity

V E R Y  H I G H H I G H M O D E R A T E

Highly attractive across 

both divisions

Å Large, mature loyalty 

and credit card market

Å Strong holidays market

Smaller market with 

growth potential 

Å Lower loyalty maturity 

and overall market size 

Å Small but strongly 

growing Holidays market

Attractive but with 

moderate presence

Å Attractive, mature loyalty 

market with high 

interchange fees and 

high credit card 

penetration 

Attractive but with 

moderate presence

Å Mid loyalty maturity, 

high interchange fees   

and fewer caps, but 

uneven across countries

Attractive with strong 

growth potential

Å Lower loyalty and credit 

card maturity, but with 

potential

Å Opportunity on Holidays 

supported by IB presence

Overall market 

attractiveness 

for IAG Loyalty

L O W

Clear Growth Path
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A STRONG CUSTOMER PIPELINE WITH PROVEN CONVERSION 
TO HIGHER ENGAGEMENT

122m
IAG airline 
passengers

>10m
Active loyalty 

customers

~3m 
Customers 

collecting with 
more than one 

partner

Enrolment Activation Multi-collectionAcquisition

>46m
Total enrolled 

loyalty customers

Note: Passengers refer to flight segments flown, while customers represent unique individuals engaging with the airline or loyalty ecosystem. Total enrolled loyalty customers represents customers enrolled in IAG airline loyalty programmes
39

Clear Growth Path



WITH A CLEAR PATH TO UNLOCKING FURTHER 
GROWTH FROM OUR CUSTOMERS

Starlink partnership to accelerate enrolment

We expect our partnership to supercharge loyalty uptake 

and engagement across the airline customer base

Enhancing our loyalty and holidays propositions to drive deeper 

engagement and increase multi-collection of existing customers

More compelling partners and proposition

40

Clear Growth Path

Enrolment Activation Multi-collectionAcquisition



STARLINK WILL TRANSFORM CUSTOMER ACQUISITION AND ENGAGEMENT

High -speed wifi  across IAG airlines

500+ aircraft

Customers required to sign up 

or log into loyalty programmes

Clear Growth Path
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Through our growth 

initiatives ê

êwe have a clear path 

to double our active 

customers

Clear Growth Path
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Loyalty

Rob McDona ld
Chief Commercial Officer, Loyalty



CUSTOMER ENGAGEMENT POWERS THE LOYALTY FLYWHEEL

Customer starts collecting 

additionally beyond 

airlines to redeem faster

The deeper a customer engages, the faster the flywheel turns, the more profitable the customer becomes

Customer creates an account 

with an IAG airline and 

collects Avios when flying
Extract

higher 

financial 

returns

Invest to

drive deeper 

customer 

engagement

Customer redeems their 

Avios on a flight
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OUR LOYALTY STRENGTHS TODAY

Unique assets unlock 

differentiated rewards 

Scaled partner network 

drives value

We offer unique rewards 
to our customers

We have created
a trusted brand

We have a broad range 
of Avios partners across 

industries 

Our Avios channels and 
platforms enable direct 
customer relationships
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SIGNIFICANT CUSTOMER VALUE FROM OUR 
DIFFERENTIATED REWARDS

Differentiated rewards

Unique Assets

Guaranteed availability 
of flights with high 

customer value

Customers able to redeem across
a broad range of everyday partners

~£150 
case of wine for 

22.7k Avios + £7.6

>1m 
accounts linked to our 
Avios currency partners

Network serves 

>900 
destinations

Across airlinesêêand broader industries
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PARTNERS BENEFIT FROM HIGHER ENGAGEMENT AND SPEND

Our partners use the Avios proposition to increase: 

14% re-engagement
of lapsed customers after 

just 2 weeks of partnership with us

A UK casual dining

partner realised 

50% increase in average 

transaction value

Depth 

of spend

Frequency 

of spend

Customer

acquisition

Customer 

retention

P A R T N E R  E X A M P L E S

Scaled Partner Network
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BUILDING A POWERFUL, CROSS-INDUSTRY PARTNER NETWORK

Scaled Partner Network
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2,200+

125+
Partners

19
Airlines

Brands



CROSS-INDUSTRY PARTNERS DRIVE ENGAGEMENT IN DIFFERENT WAYS

Airlines Financial Services Retail & Travel-Related

Expanded global airline 
network for customers

Avios Currency Exchange

Strong economics, daily 
customer engagement 

Co-brand card partnerships

Bank Point to Avios exchange

Drive customer scale 
and behaviour

Broad set of industries covered 
from dining to supermarkets, 
hotels and car hire (and more)

Scaled Partner Network
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Our partner ecosystem 

covers almost all categories 

of consumer spend

Scaled Partner Network
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Groceries

Energy

Credit  card 

purchases across 

all industries

Retail Airlines

Travel 

retail

BankingHotels

Dining

Insurance

Car hire

Housing

Media & 

entertainment

Our partner ecosystem 

covers almost all categories 

of consumer spend

Scaled Partner Network
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OUR RETAIL AND TRAVEL PARTNERSHIPS PROVIDE EVERYDAY UTILITY TO 
CUSTOMERS AND DEEPEN ENGAGEMENT

Loyalty members who have linked their Uber accounts haveê

1. Includes all transactions for an Uber-linked BA Club member across whole Avios ecosystem in FY25 i.e. Avios-earning transactions from Uber, but also with other partners

Greater overall Avios transaction frequency
(Average total number of Avios-earning transactions FY251)

8
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N o n - U b e r  l i n k e d  

m e m b e r

U b e r  l i n k e d  

m e m b e r

6x

Scaled Partner Network

Retail and travel partnerships increase 

customer engagement across 

the ecosystem, driving higher 

profitability for IAG Loyalty
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AVIOS IS AN INCREASINGLY INFLUENTIAL CONSUMER BRAND 

Unique Assets

53

We have seen increasing brand 

awareness and advocacy

+13ppts
increase in ABC1 LSE1 awareness 

following the campaign

Avios Advocacy

1 in 2
would recommend Avios to a 

friend in the UK (75% in Spain)


