00:00:01:05 - 00:00:25:23

Unknown

Right. Good afternoon, everybody. Thank you very much for coming. Sorry
about the weather. This is the third in our series of Investor Insight
days, so I hope you enjoy what you're about to listen to. Just in terms
of sort of admin, the loser, just their door. Their door there, I'm
assuming there's going to be no fire alarm. Sorry.

00:00:25:24 - 00:00:43:02

Unknown

Yes there are. And I'm going to introduce Luis in a second. You've also
got Nicolas and both him and Antonio today, so please have a chat with
him afterwards. And I will now introduce Luis.

00:00:43:04 - 00:00:46:07
Unknown
Thank you very much.

00:00:46:09 - 00:01:16:10

Unknown

Please. So I don't need this. No. Okay. So everyone, and thank you for
being here today. As Stuart said. Jose Antonio has just joined the group
and he's the new CFO. So he had just started. So today you can talk to
Antonio and also you can talk to Nicolas that you see that he's very
happy because he's leaving.

00:01:16:10 - 00:01:45:17

Unknown

So we want to congratulate him for all the starting job he has done in
during these years. And today before we start and we talk about loyalty
and all the good things that they think they are doing there. I want to
talk a little about the group. Only five minutes. So you know that in
2023 we have Investor Day, a capital markets day.

00:01:45:18 - 00:02:13:10

Unknown

And then we talk about our priorities, the strategic priorities that we
were going to follow during these years. And then we talk about
developing a strong core. And we are investing a lot in our brands. We
are developing our leadership position in the different markets. And also
we said we are going to develop what we call the capital light
businesses.

00:02:13:11 - 00:02:39:23

Unknown

And today we are going to talk about that. I think the most important
capital light business that we have in the group is loyalty. And also we
said that we were going to do this with a sustainable value creation
framework. And then we talk about the capital allocation model that we
have that that is the secret source that we have in the group, all the
airlines and all the businesses in general.

00:02:39:23 - 00:02:56:11

Unknown

They compete for, for the capital. And because of that, we have a
competition between us and every day. We want to be better. So we said,
we come back to the previous one, please.



00:02:56:13 - 00:03:29:21

Unknown

But in any case, what we said is with what we wanted to deliver is
sustainable. The previous one, please, you cannot go. In any case, we
want it to to to deliver a creative growth and also to deliver value for
our shareholders. And then we establish some KPIs for this period. The
first one was to deliver a margin between 12 and 15% through the cycle
arose between 13 and 16%.

00:03:29:21 - 00:04:10:11

Unknown

And also we talk about a net leverage below 1.8 times. Last year, 2025,
we showed that we are delivering this now. As you know, we are in a in a
crisis. We have this situation in Iran. But within this very good
opportunity to demonstrate how resilient this group is in a situation
like this. So we go to the following one.

00:04:10:13 - 00:04:33:20

Unknown

So after that Capital Markets Day we said we have a lot of things to do.
We have a transformation that is happening in every place. But we are
going to put a focus in three big levers, because it's where we need in
some way to do it well if we want to be successful. So first of all, we
talk about British Airways.

00:04:33:22 - 00:05:05:00

Unknown

We said we want to improve British Airways. We want a VA that can reach a
margin of 15%. We said that we were going to do it later to be honest,
but last year we achieved the 15% of margin and not only the margin. We
improve the operational performance of the company, the net promoter
score. We are investing a lot in the customer experience and I think we
are always, we say always that we are half of the transformation that we
think we can do.

00:05:05:04 - 00:05:33:04

Unknown

In British Airways last year we also had an event about Spain, about the
the Spanish platform that we took, and we said that we wanted to reach
,C"1.4 billion of profit last year, Iberia, they reached ,C"1.3 billion.
So we are arriving there. And we saw last year with the plan de futuro
that they presented the opportunity that we have in Spain.

00:05:33:06 - 00:05:57:16

Unknown

And today we are going to talk about the third level that is I loyalty.
So it's a business that is growing. The profit by more than 10% every
year is a business is a business that you can see here that the operating
profit last year was about ,C 500 million. And the idea is to duplicate
the profit in the next 4 or 5 years.

00:05:57:18 - 00:06:18:12

Unknown

It's a business that is growing a lot, is a business that can generate a
lot of cash. That helps also in situations like the current one, because
they are not so seasonal, because the customers, sometimes they don't
fly, but they interact with the business and it's a huge opportunity for
us. And that's what we are going to show today.



00:06:18:14 - 00:06:49:06

Unknown

And loyalty is an integral part of the group. As we say in the slide, we
recognize the customer that they engage with, i.e. but not only with IAG,
with the partners. In the past, this was only about flying, but now we
have airline partners and what we call the non airline partners. It's
important, for example, the deal that we have with Mix and we reward the
customers for flying with with us.

00:06:49:08 - 00:07:17:06

Unknown

But they can generate points doing different activities, not only flying,
they can buy with a credit card or they can buy a package of holidays.
And because of that they can have a higher tier, for example. And they
have benefits when they fly. And we can offer them one of the most
attractive networks in in the world. So.

00:07:17:08 - 00:07:41:16

Unknown

This is increasing the loyalty of the customers with our with our group,
with our different airlines, and is providing us also a distribution
channel and additional distribution channel. And we see that the people
that they participate in the loyalty program, they fly more with us, they
spend more money with us, and they want to continue engage with us even
when when they don't fly.

00:07:41:19 - 00:08:10:15

Unknown

So this business is a key source for us of of gas and a big source of
profits. And if we go to the to the to the last slide, we see the
evolution of the business. We see that the customer base we see here, the
active customers is growing is growing in the, in the in the last years,
but is also growing the weight of I II loyalty in the in the results of
the group.

00:08:10:16 - 00:08:36:12

Unknown

So now ID loyalty is close to 12% of the results of the group. So this is
a very important business for us is the third business today in IAG. And
as I said before, the objective is to duplicate the profit and we are
going to have margins close to 20%. So this is the size of the business.
This is what we are going to talk today.

00:08:36:13 - 00:08:49:08
Unknown
And now the thing please the flow resource. Thank you very much.

00:08:49:10 - 00:09:19:16

Unknown

Good afternoon everybody and nice to see you. Thank you very much for
coming today and welcome to our first investor event in the afternoon. My
name is Adam Daniels. For those of you who don't know me, I am the
chairman and chief executive of IG loyalty. And for the next 30 minutes
or so, I'm going to introduce IG loyalty to you, who we are, how we've
built the business that we have today, and why we believe we're entering
a new phase of growth.



00:09:19:18 - 00:09:50:10

Unknown

In particular, I want to set out the investment case for IG loyalty and
why we're increasingly important driver of profit cash and long term
value creation to IG, as Luis has just talked about. Let me start by my
executive team, who are all here today. And this team, as you can see,
has a deep experience of loyalty and holidays, but also retail, digital
platforms, financial services, global consumer businesses.

00:09:50:10 - 00:10:13:09

Unknown

And today you'll hear from Darrell, Rob, Silvia and Andrew, but Steve and
Helen and Jack also in the room. So please do get a chance to speak to
them in the break or in the drinks afterwards. But ultimately, today is
not just about the team, it's about the business that we have built and
the role that we play within IHG.

00:10:13:11 - 00:10:53:16

Unknown

The scale of the opportunity ahead. So let me start by talking about IAG
loyalty, who we are and what we do. So we are already a significant part
of IG today. We generate over 2.6 billion in revenue and more than 1
billion pounds in operating profit. This is split across two divisions.
The first is loyalty, built around our consumer currency, Avios, and the
second is holidays, which is our integrated package holiday business,
mainly based in the UK but also in Spain.

00:10:53:16 - 00:11:27:15

Unknown

Under the Iberia branding. The loyalty division is the core earnings
engine today, with capital, light generation, high margins and strong
growth. It currently generates approximately 80% of our overall profit.
Alongside that, our holidays division has also seen significant growth,
operates at a lower margin, but plays a strategically important role
within our organization. Deepening customer engagement and expanding our
travel proposition.

00:11:27:17 - 00:12:11:21

Unknown

We operate at the intersection of two attractive industries loyalty and
travel. Both have strong underlying momentum and are significant in their
own right. Loyalty, to be honest, has evolved materially and matured over
recent years. Today, loyalty currencies that issue over $300 billion
worth of points every year. That makes them the third largest currency
reserve in the world. If you look at it that way, behind the dollar and
the euro at the same time, travel remains the most important
discretionary category for consumers globally.

00:12:11:21 - 00:12:48:01

Unknown

And within that, we're also seeing continued move towards higher end,
higher value, I should say more integrated holiday experiences. The
combination is powerful. We're not simply a loyalty business or a travel
business. We are both. And the position that we have here is not
something that's happened overnight. It's a result of years of investment
and development. And is this to make the point?

00:12:48:05 - 00:13:21:15



Unknown

We've been operating in these industries for quite some time. Our holiday
side goes back to 1955, giving us decades of experience in packaging,
merchandizing, travel for customers. On the loyalty side, our roots go
back to some of the earliest programs in the industry. This probably
dates me, but I remember and I certainly remember BA miles. In 2011, with
the formation of IAG, we created Avios as a single currency and later
rebranded to IG loyalty.

00:13:21:15 - 00:13:55:15

Unknown

And more recently, in 2024, we brought British Airways holidays into IG
loyalty, creating a more integrated platform. Today, we are recognized as
one as the leading loyalty businesses globally and the most valuable
airline loyalty business outside of the US. That position, as I say, has
been built over time. But importantly, we believe we're entering a new
phase of growth.

00:13:55:17 - 00:14:25:21

Unknown

This is why we're here today, to be honest, to share the ambition we're
setting, the opportunity we see ahead and the plan to deliver it. To
understand the growth, let's first understand how our business works.
Seems like a good idea. So our model is simple. It's our flywheel, our
loyalty. Flywheel. You may have heard of me talk about this before we
invest.

00:14:25:22 - 00:14:54:16

Unknown

If you look on the right hand side in our customers to drive deeper
customer engagement, and we generate attractive returns on the left hand
side through our partners and commissions on our holidays, that
investment on the right comes from Avios. It comes from rewards. It comes
from tier points. It comes from the overall customer experience, all
designed to drive customer engagement and long term relationships.

00:14:54:18 - 00:15:24:04

Unknown

Then, on the left hand side, we generate the returns in two ways one, to
our partners who purchase Avios to drive customer acquisition spend and
increase loyalty. And second, through our holidays, where we earn
commissions and margins on the travel products that we package and sell.
And there's also an important benefit for the airlines, which Luis hasn't
mentioned already.

00:15:24:06 - 00:15:46:08

Unknown

As customers become more loyal to Avios and the ecosystem around it, they
become more loyal to the airline two and fly more with them. So at a high
level, the model is we invest in customers to generate returns on our
investment through our partners and commissions.

00:15:46:10 - 00:16:19:22

Unknown

Now, there's a significant overlap between the two divisions that we have
loyalty and holidays. To give you a sense of that scale of overlap, about
80% of the holidays revenue comes from BA club members, but that 80% is



only 5% of the UK BA club base active base actually. So that tells you
two things one the overlap already works.

00:16:19:24 - 00:16:53:16

Unknown

Loyalty customers are highly valuable to the holidays business, but two
there is significant headroom. We have a major opportunity to increase
holiday penetration in our loyalty base and grow the organization as a
whole. You can see this really clearly when you look at the average
customer profitability across IAG, based on different customer engagement
types. This data is actually based on British Airways Club member data.

00:16:53:18 - 00:17:24:20

Unknown

But if you compare customers who are not enrolled in our loyalty program
to those who are, the difference is huge. Customers who are enrolled and
collect Avios when they fly are five times more valuable to the group
than nonmembers. But customers who are not only flying but also collect
Avios with our partners, people like American Express, Sainsbury's,
Repsol, etc. are over ten times more valuable to the group.

00:17:24:20 - 00:17:44:02

Unknown

Overall, this is a really powerful illustration of the model. Loyalty is
not a standalone business. Sitting over here to one side of the airlines,
it is a key driver of customer value to IAG.

00:17:44:04 - 00:18:07:06

Unknown

But rather than hear me just talk about it and go on about it because I
can let's hear directly from our airline CEOs on how important loyalty is
for them and their overall strategy. It's the only Irish airline offering
a comprehensive loyalty program. Air club remains a key differentiator
for Air Lingus, and we're committed to providing value for our members.

00:18:07:07 - 00:18:34:00

Unknown

We have defined the initiatives that will allow us to unlock Iberia full
potential. An IED loyalty is a key lever of the plan. In particular,
Iberia is increasingly becoming a premium airline, attracting an
increasing number of high value customers in the Latam and Spanish
markets. We have just relaunched our program, creating new tears and a
new loyalty proposition that reflects the flexibility.

00:18:34:01 - 00:19:02:11

Unknown

The loyalty module and the Avios currency give us a different airlines
modules. This is an ecosystem and a competitive advantage that cannot be
easily replicated. No other operator in the UK offers a short and long
haul holidays offering, as well as the best loyalty program in the UK. If
we look at British Airways euro flier operation at Gatwick, we are the
only carrier in that market that offers both a great loyalty program and
a great Holidays proposition.

00:19:02:12 - 00:19:34:16

Unknown

Iberia Club and IAG loyalty enabled together to enhance our premium
proposition via rewards, benefits and partnerships with IT loyalty. We



have introduced high quality strategic partnerships that resonate with
our members, driving deeper engagement, higher attention and increased
lifetime value. New strategic partnerships with Tesco Ireland, Uber and
Revolute have been critical to Air Club's continued growth and expansion,
enabling members to collect seamlessly on everyday spending.

00:19:34:17 - 00:20:00:15

Unknown

British Airways is always looking to deepen its relationship with its
customers through the ecosystem that IAG loyalty is built. This is more
than just about redeeming flights. It's about earning rewards on British
Airways flights, on British Airways holidays, on other IAG airlines with
our partner American Express, and for people who purchase sustainable
aviation fuel, the greater the choice of opportunities we give our
customer, the greater the share of wallet that we generate.

00:20:00:16 - 00:20:27:03

Unknown

In the short term, it generates significant revenue through Avios
redemptions, and in the long term, it drives deeper customer engagement
and retention. I am very confident that Whelan Club will help us to build
even stronger, long term relationships with our customers, and to
differentiate in a very competitive market. IAG loyalty plays a critical
role in Iberia profitability, both in the short and in the long term.

00:20:27:04 - 00:20:48:04

Unknown

Looking ahead, there is a lot more value that we are going to want to
lock with our new digital platforms, with the closer collaboration, with
the increasing array of flexibility and products we're putting in front
of our customers, we see this as being a critical lever of value creation
across British Airways and IAG. Loyalty.

00:20:48:06 - 00:21:14:12

Unknown

Sorry, I need to go back one. We'll be able to do that. Great. So
hopefully you've heard from the CEOs about how important loyalty is for
their business. And it plays an important role in their overall strategy.
But if you take a step back for a minute and consider what are the
characteristics, the critical characteristics that make loyalty strong,
our investment case, if as you were, this is it.

00:21:14:12 - 00:21:46:18

Unknown

And frankly, if there's only one slide you take away from today, take a
photo of it, put it on your wall. It's this one. Because these are the
five characteristics that we believe make our organization unique and
gives us confidence in our ambition for the future. So our investment
case 1s built on these five. First, we operate a capital light, high
margin model that generates strong cash and resilient earnings.

00:21:46:20 - 00:22:22:16

Unknown

Second, we are concentrated in high value customer segments which drive
superior quality of spend, engagement and economics. Third, we have a
unique set of assets that are structurally very hard to replicate our
currency, our customer data, our platforms, and our access to airline
inventory. Fourth, we have a scaled and powerful partner network, which



allows us to extend that proposition across a broad ecosystem and drive
value for our customers, partners, and our AG.

00:22:22:18 - 00:22:58:07

Unknown

And fifth, we have a clear and credible path to future growth,
underpinning a strong financial ambition. These create our competitive
advantage, our durable moat, if you like, built on assets and
relationships that have taken years to develop deep integration with our
airlines, privileged access to inventory, a high value of engaged,
customer rich data and currency, and also long term partnerships with
some of the world's leading brands.

00:22:58:09 - 00:23:25:11

Unknown

These characteristics are what underpin our confidence in achieving our
financial ambition and long term growth. And I'm going to start to bring
each of these to life. So let me start with the first capital light high
margin model. So at its core this is a highly attractive financial model.
We are capital light by design. Our primary assets are not physical
infrastructure.

00:23:25:12 - 00:23:57:02

Unknown

They are a currency. They are our platform, our data, our customer
relationships that allows us to generate strong cash and deliver high
operating margins with low investment. It also allows us to scale
efficiency efficiently as the organization grows. Importantly, the
breadth and capital like nature of our model makes our earnings more
resilient, less seasonal, less exposed to the cycle that you would
typically see in other sectors.

00:23:57:04 - 00:24:25:11

Unknown

Darryl's going to talk you through this later, but it's a core part of
what makes our organization so attractive. The second element of our
investment case is the strength of our customer base. Today, we have more
than 46 million customers on our database across IAG, but critically,
over 10 million of those are what we determine active. That means they've
done something in the last 12 months.

00:24:25:13 - 00:25:00:10

Unknown

We have got a very tight definition. That means they've either flown with
us, collected or redeemed Avios, and we also have over a million people
flying with us as well. In terms of our holidays, that customer base
spans over 80 countries, more than you would see elsewhere, with a very
strong presence in the UK, our core markets the UK, Spain and Ireland
alongside other important markets for us to including the US, Latin
America and India.

00:25:00:12 - 00:25:28:15

Unknown

Our reach extends well beyond the core airline loyalty programs through
our currency partnership, including Qatar Airways, Thin Air, Loganair,
all of whom have dotted Avios as a currency. We've extended the footprint
of our customer base even further, and of course, we have our



relationship with our airlines across the world, allowing customers to
earn and redeem flights across a broader global network.

00:25:28:16 - 00:25:46:02

Unknown

So this is a large, international and highly engaged customer base. But
it's not just the scale and the reach of the customers that matter. It's
actually the quality of those customers.

00:25:46:04 - 00:26:21:21

Unknown

Our customer base is significantly skewed towards higher income, higher
value segments, and this translates directly into stronger economics. Our
customers spend significantly more, for example, in our co-branded cards
in the UK. We, the customers who have these cards spend on average four
times more than the UK national average. So it's not just a large
customer base. It's a high quality, high spend customer base.

00:26:21:21 - 00:26:52:00

Unknown

And Sylvia will talk to you more about this in a moment. The third
element of our investment case is our strength of our assets. What
differentiates us is not just the individual assets themselves, but the
way they come together to create a structural advantage. At the center of
those assets is Avios, a widely used, flexible currency across seven
airlines and partners.

00:26:52:02 - 00:27:23:08

Unknown

Alongside that, we have a rich set of first party customer data created
by the many ways that customers interact with us. We also have the
technology and digital channels that bring the proposition, including
bring this proposition to life, including the Avios app, holidays
offering through B.Com. And if you're unsure about any of those, as we
have our break or at the end, you can talk to the experts at the back
about how you can connect to those.

00:27:23:10 - 00:27:55:22

Unknown

And critically, we have privileged access to airline inventory, allowing
us to offer rewards and experiences that are difficult to replicate.
Along these are propositions, supports, and enhances the status and
recognition that customers receive through the airline programs.
Individually, these are valuable, but it's the combination of these that
create something really differentiated and again, hard for customers to
find anywhere else.

00:27:55:24 - 00:28:25:06

Unknown

Let me bring two of these assets to life. First, customer data. This is
one of the most powerful assets we have. And to be honest with you, we
haven't exploited this yet. Our customers interact with us across
multiple touchpoints through flights, holidays, financial services,
retail partners and digital channels. This gives us a rich and
multidimensional view of each customer.

00:28:25:07 - 00:28:57:22
Unknown



Combining travel, spend, retail, spend, preferences, demographics and
importantly, much of this data is verified through travel, which gives us
a high level of confidence in it. Also, this allows us to build a deeper
understanding that than you probably wouldn't see in some standalone
loyalty or retail programs. And as I say, we're only beginning on this
journey, but we think there's a real opportunity in this space.

00:28:57:24 - 00:29:26:11

Unknown

The second asset I want to bring alive to you is our rewards. It sits at
the heart of why customers value Avios so highly. At the core of this are
our flights. We offer a guaranteed number of seats at a specific cost on
every Iberian BA flight. Very few airlines do that at this scale.
Customers can also use Avios to reduce the cost of their of their seat.

00:29:26:16 - 00:29:57:21

Unknown

Any seat, no exceptions. We also offer Avios only flights where customers
must be a member of the program, and they must pay with Avios. Also,
average rewards are not limited to IG carriers, as I've discussed. Our
customers have good access to our Avios partners such as Qatar Airways
and Finnair, plus other airlines in the One World Alliance and beyond
that, giving the currency a more distinctive, distinctive role in the
market.

00:29:57:23 - 00:30:28:07

Unknown

Alongside that, we offer a broad and growing range of other rewards, from
hotels to holidays to car hire to grocery retail experiences. This gives
customers flexibility in how they can earn and spend, and gives our
partners more reasons to participate in the ecosystem. And those rewards
are not just valuable for customers. They are what enables our commercial
model to work.

00:30:28:09 - 00:30:59:06

Unknown

What we've built here is a powerful cycle. Customers value the rewards
and actively pursue them. As a result, they choose to engage more with
those partners who offer Avios earning. They will change who they by
through. And in turn, our partners are willing to invest in Avios because
it helps them acquire customers, increase engagement, and grow their
share of wallet.

00:30:59:08 - 00:31:33:09

Unknown

And that is what underpins the economics of our model. That brings us to
the fourth element of our investment case our partner network. We have
built a best in class, large network of partners across both loyalty and
holidays and loyalty. We have about a more than 125 partners across many
sectors. In holidays, we have access to more than 10,000 hotels across
more than 600 destinations.

00:31:33:11 - 00:32:01:16

Unknown

But it's not just about the breadth, it's also about the quality. We have
strategic partnerships with leading globally recognized brands and long
term strategic partnerships. You'll hear from some of them later. People
like universal, people like 1Q0S. And if you've never been to a Nicolas



resort, I suggest you go there as quickly as possible. And these are
being relationships we've had for a number of years.

00:32:01:18 - 00:32:35:05

Unknown

This year, for instance, we celebrate 25 years of our partnership with
American Express. These partnerships are also deeply integrated
commercially, operationally and across our technology. To and
importantly, our customers are responding. Around 28% of our active
customers collect with more than one partner. And these multi collectors,
that's what we call them, generate about 69% of all Avios issued.

00:32:35:07 - 00:33:06:13

Unknown

That matters because multi collectors are key for our growth. And this is
something Sylvia will talk about in a moment. And the scale of this
network is significant as you can see. To give you a sense of that, our
co-branded portfolio alone in the U.K. represents over 15% of all U.K.
credit card spend, equivalent to 1.2% of U.K. GDP.

00:33:06:15 - 00:33:38:03

Unknown

Rob and Andrew Will will later bring to life how the partner network
works, and how those unique assets translate across the growth for
loyalty and holidays. This brings us to the fifth element of our
investment case and my last slide. Our path to significant future growth.
As you've seen, we've built a high quality, scalable business, operate in
an attractive market with a differentiated model.

00:33:38:05 - 00:34:09:05

Unknown

We have already delivered strong results since 2019. We've more than
doubled our operating profit. We've more than doubled our revenue. And
now we're entering a new phase of growth. Our mid-term ambition, which
Louise talked about is clear build the business to over ,C"1 billion of
operating profit and beyond. Importantly, we see a clear and credible
path to delivering just that.

00:34:09:07 - 00:34:41:19

Unknown

That path is driven by a focus set of growth levers that you can see
here. Firstly, underlying growth. Don't underestimate this. But clearly
credit card spend is growing. Capacity is growing. All those things are
helpful. Customer acquisition and activation. Deeper engagement with our
existing customer base that aren't multi collectors yet or could collect
more and expansion into new markets and products.

00:34:41:21 - 00:35:20:24

Unknown

And over time, as I say in the longer term, we believe that we unlock
full potential of those levers as well as exploring additional
opportunities, including M&A. So this is not a step change in strategy.
It is a continuation of what we have built but executed at a much greater
scale. And with that, I will hand over to Sylvia, who will talk more
about our customers, how they fit into the path to our financial
ambition, including the second element of our investment case, if you
remember it.



00:35:21:01 - 00:35:34:07
Unknown
Concentration in high value customer segments. Thank you very much.

00:35:34:09 - 00:35:58:03

Unknown

Hi, I'm Sylvia, I'm chief customer officer, and I'm going to take you
deeper into the customer and market engine behind the growth and
profitability that I just mentioned. The strength of our business relies
on the strength of our customer base. This section links directly to one
of the core pillars of our investment case, our concentration in high
value customer segments.

00:35:58:09 - 00:36:21:09

Unknown

I want to make sure that by the end of this session, you have a better
understanding of our customers, because this is not just about the scale
of the base, it's about their quality and the opportunity we have to grow
their engagement further over time. There are several characteristics
that define our customer base. First of all, it is large and it's
growing, but also it's global.

00:36:21:09 - 00:36:49:08

Unknown

It shows premium behavior and it's highly engaged together. All these
characteristics highlight why our customer base is so important for our
loyalty. Let's understand these characteristics in a little bit more
detail. So let me start with something that not many airlines talk about.
And honestly, we haven't showed before, which is at the heart of what we
do. That is our active customer base.

00:36:49:10 - 00:37:13:23

Unknown

There are many different definitions in the industry for active
customers, but we define it as members who have engaged with us in the
last 12 months, and that can be either earning or redeeming Avios. These
people are the really important ones for us, because they are the ones
engaging with partners across the ecosystem that are building balances
they're redeeming, which is what really brings value to our business.

00:37:13:23 - 00:37:47:16

Unknown

And the reason why is such an important metric for us. So, as you can see
here, since 2022, our active customer base has grown from 7.3 million to
10.6 million, and there is around 13% annual growth. We have a much
larger enrolled member base with over 46 million members worldwide, using
one of our IAG loyalty programs. But as I said, the key metric for us is
active customers because it links directly into the mix of IAG loyalty.

00:37:47:18 - 00:38:25:11

Unknown

So our customer base is not only large and it's growing, it's also
geographically broad, which is something very unique and that you won't
see in many other programs. The nature of IAG helps to create these multi
market and global presence. Our base is anchored in our core markets
which is which are UK, Spain and Ireland. But we also extend that well
beyond those markets with meaningful active customer presence in more



than 80 countries, a total and a total customer reach that extends to
almost every part of the world.

00:38:25:13 - 00:38:54:13

Unknown

The US and Latin America are particularly important for us, with a
strong, meaningful airline presence and also strong travel flows and a
growing customer base across loyalty and holidays. So, as you can see,
this is not a narrow single market opportunity. We have deaf in our core
markets and broader international reach through Avios, our airline
networks and partners on holidays, and that gives us multiple routes to
grow.

00:38:54:15 - 00:39:18:00

Unknown

We can deepen engagement where we are already strong, but we can also
build relevance in in countries where we already have customer presence
and travel demand. As we look across the footprint. What matters most is
not really just a geographic scale is the quality of the customer
segments that we reach.

00:39:18:02 - 00:39:46:18

Unknown

Our customer base is skewed towards high earnings segments, which we can
see with some examples from our key markets. So at the top you can see
the UK where we over index in upper income bands, particularly in those
above 100 K where we are 2.6 times higher than the UK loyalty market
average. At the bottom you can see Spain, where the skews even stronger
with households incomes above ,C790,000.

00:39:46:20 - 00:40:22:06

Unknown

Over indexing by five times versus the Spanish loyalty market. These
matters because these customers have the behaviors most valuable for our
model. They are more likely to engage with our premium proposition that
can go from premium current cards or premium holidays, five star hotels
or premium cuttings. And we're able to capture more value because these
customers are willing to spend more, they travel more and they engage
further across the full ecosystem.

00:40:22:08 - 00:40:53:19

Unknown

Our customers interact with us across the full ecosystem that flying with
holidays, financial services, retail and every day everyday partners. So
let me just give you a couple of examples on how they engage. Air remains
central, with around 75% of our active customers collecting with their
and around 12 million redemption seats flown last year in 2025. On the
holiday side, our loyalty members make around half a million holidays
bookings each year.

00:40:53:21 - 00:41:24:15

Unknown

But the engagement doesn't stop only on travel. It goes beyond. In
financial services, you can see 3 million customers earn with our
partners, and in retail we have over 700 million pounds spent through
avioes through the shop in com, which is where customers can engage with
thousands of brands that we partner with. So this breadth of engagements
and partners is one of our key differentiator.



00:41:24:17 - 00:41:52:19

Unknown

Customers are engaging across travel, holiday payments, shopping and
everyday spend. And this is very important because when customers engage
across multiple part of the system, the impact is significant. This is
when we as a business extract real value from our customer base. As I
mentioned just a moment ago, multi collectors. But let me talk to you a
little bit more about them because they're really important.

00:41:52:21 - 00:42:17:15

Unknown

So multi collectors, our customers that engage with more than one of our
partners. Okay. That could be for example a customer engaging with
Siberian Repsol or Erling and Tesco or British Airways and Uber. What's
interesting about multi collectors is that they generate a
disproportionate share of abuse issuance, which is a key concept to
understand the profit progression in recent years.

00:42:17:17 - 00:42:45:23

Unknown

As you can see here, 28% of active customers multi collect and they
generate more than two thirds of the total Avios issued. This effect
increases the more the multi collection. So the higher the percent the
more the multiplication the higher the percentage of abuse issued. So
when we say that we want our customers to engage further with us, what we
want is to move them from the left to the right at the great man curve.

00:42:46:01 - 00:43:11:03

Unknown

And as you can see, there is a huge opportunity with 72% of our customers
not currently multi collecting today. So I want to make sure that this
takeaway is clear. It's basically two things. First the deeper engagement
that deep engagement drives disproportionate value. And then that we have
a large existing base that we can move further up that engagement curve.

00:43:11:05 - 00:43:32:19

Unknown

And to move customers further up that engagement curve, we really need to
understand them and understand what they value and what gets in their
way. We have a deep understanding of what customers value and what they
want through different surveys and analysis that we do, and what we hear
consistently from our customers is that they want Avios to feel valuable.

00:43:32:20 - 00:44:01:08

Unknown

They want them to feel available, and they want them to be easy to use.
So they want fair value of the different. They want confidence that their
rewards will be available, and they want to use those avioes across the
journey in a simple and flexible way. And the reason why they value Avios
is because it logs desirable travel experiences that can be family
holidays, visiting friends, or long haul trips or premium cabins.

00:44:01:10 - 00:44:32:00

Unknown

But all this feedback that we get from the customers also shapes where we
need to improve and invest further, which is basically in reward
availability, flexibility, clearer communications and more relevant



propositions. So we need to keep pushing to ensure that customers get
what they want. That we adapt to their needs because when we get that
right, we give customers more reasons to collect, to redeem and to engage
more deeply over time.

00:44:32:02 - 00:44:57:22

Unknown

And the more customers engage with us, the richer our understanding of
them becomes. Also. We have a very broad view of our customers. We know
where they travel, how they spend, what they book, where they shop, or
which rewards they value. And these spans both across loyalty and
holidays, which gives us an even more complete view than any single
interaction could provide.

00:44:58:01 - 00:45:24:12

Unknown

So we have a big breadth of data, which is really important. But also,
and probably even more important is that it's very high quality data.
Travel data, as I mentioned before, has a strong level of identity
verification behind it, which makes our customer insight more robust and
more valuable. So these two things together, the breadth and the quality,
makes our data set something very difficult to replicate.

00:45:24:13 - 00:45:56:10

Unknown

Very few organizations have access to this type of data, and that makes
it a key strategic asset for ag loyalty and a very important advantage
versus our competitors. But the most important part of this, or most
interesting part of this, is the future potential that we have with this
data. As we build a more unified data layer, we'll be able to design even
more relevant propositions to have a target or to cast to target
customers even better, more effectively, and to improve the experience.

00:45:56:15 - 00:46:04:15

Unknown

And over time, AI, of course, will also help us unlock more value from
this data.

00:46:04:17 - 00:46:31:11

Unknown

So far, I've been focusing on the strength of our customer base today. So
remember we have scale. We have geographic reach. We have our clear skew
towards high value segments and strong evidence that deeper engagement
drives value. I now want to shift from where we are today to where we're
going next. It's about the path to significant growth and the customer
and market foundations that support it.

00:46:31:13 - 00:46:39:24

Unknown

The first the first part of that growth story is the markets we operate
in.

00:46:40:01 - 00:47:19:15

Unknown

The markets we operate in are supported by very attractive customer
behavior trends. First of all, travel remains a resilient and high value
category for consumers, which supports both Avios as a reward currency
and demand for holidays. Customers continue to prioritize experiences,



particularly travel, with 84% of UK consumers taking holidays in 2025.
Secondly, loyalty is increasingly linked to payments, so one third of
consumers are choosing their payment method based on reward earning
potential as card and digital spend grows.

00:47:19:16 - 00:47:52:08

Unknown

Customers have more opportunities to earn rewards through everyday
activity. And third, customers are increasingly looking for trusted, high
value holiday propositions, with package holidays benefiting from demand
for convenience, protection, confidence and so on. 34% of people used a
travel professional to book a holiday in the last 12 months. So all these
trends play directly to our strength across loyalty and holidays, and
together they can provide a supportive backdrop for continued growth.

00:47:52:10 - 00:48:29:19

Unknown

And when we look at the markets where we operate, there are also some
favorable trends. We operate in highly attractive markets for future
growth across loyalty and holidays. The way we assess attractiveness 1is
through IHG, airline presence, loyalty, maturity, credit card economics
and for holidays, the size and growth of the package holiday market. So
let me go one by one to each of this, starting with the UK which is our
most established market with strong loyalty awareness, attractive
economics and a very developed holidays market.

00:48:29:21 - 00:48:55:22

Unknown

Then we have Spain that offers a different growth for file. It has a very
strong IOD IAG airline presence through Iberia, boiling and level and a
clear opportunity to deepen loyalty engagement over time. Our land is the
smallest in absolute scale, but it is very attractive given our stronger
linguist presence. A less crowded loyalty market and a growing holidays
opportunity.

00:48:55:24 - 00:49:31:24

Unknown

And then the US. As you probably know, it's a highly attractive loyalty
market with deep credit card penetration, strong card economics, and
significant travel and holidays flows. And at last, Latin America, which
gives us a completely different and very attractive growth profile. I
know will the market from my previous experience in Latin Airlines. And I
can assure you that the strong appetite for loyalty in the market, along
with attractive credit card economics and the presence of Iberia, makes
this region a really a really big opportunity for us.

00:49:32:01 - 00:49:59:16

Unknown

So, as you can see, it's not a single market growth story. It is focused.
It is a set a focused set of of growth markets, each with different
opportunities across loyalty and holidays. So these are very attractive
markets that give us external support. But the next question is how do we
win in them. And for us that starts with the customer pipeline that is
already flowing through the IAG airlines.

00:49:59:18 - 00:50:27:08
Unknown



Each year, IAG lines carry around 122 million passengers, which is a
really big pool of customers already engaging with IAG through travel. We
have proven that we can convert that pipeline into active customers and
engage customers. So today we have 46 million enrolled customers, of
which more than 10 million are active and around 3 million are already
multi collecting.

00:50:27:09 - 00:50:53:18

Unknown

And as we saw earlier, those multi collectors are very important for us
as they are our most engaged customers and we can capture higher value
from them. So the final is already working from enrollment to activation
to deeper multi collection. But there is still significant headroom both
to convert more airline passengers into active customers and to convert
active customers into multi collectors.

00:50:53:20 - 00:51:10:11

Unknown

That is a growth opportunity that we have driving a larger active
customer base with deeper engagement over time. So the next question is
how do we unlock that headroom. And this is where we see a clear path to
grow.

00:51:10:13 - 00:51:45:11

Unknown

We see two clear levers. First of all increasing enrollments and then
driving activation and multi collection. The partnership with Starlink is
expected to create a step change in loyalty signups across the airline's
customer base. From there, we will then focus on converting more and roll
customers into active customers who earn, redeem and engage with us. And
we will deepen multi collection by enhancing our loyalty and holidays
propositions and giving customers more reasons to engage across partners.

00:51:45:13 - 00:51:58:23

Unknown

Robert Andrew will take you through the specific initiatives shortly. But
first, let me bring Starlink to life as one of the most tangible drivers
for customer growth.

00:51:59:00 - 00:52:30:19

Unknown

Starting is a great example of how we can accelerate customer growth on
more than 500 aircrafts across IAG airlines. Customers will have access
to high speed onboard Wi-Fi, and that access will be linked to the
loyalty experience. Customers will need to sign up or to login into one
of our loyalty programs to get access to the Wi-Fi. That creates a new
scale digital touchpoint on the journey and a direct route to increase
enrollments.

00:52:30:21 - 00:53:07:17

Unknown

So this is great news for customers as it's a huge improvement in the
onboard experience. But it's also great for the airlines and is as as
it's going to strength their direct digital relationship. But it's also
great for us in it because it creates a powerful route to grow the
enrolled base. The opportunity will then be to move those customers
further through the journey, from sign up to earning redeeming booking



holidays, engaging with partners and hopefully ultimately multi
collecting.

00:53:07:19 - 00:53:34:07

Unknown

So through all our growth initiatives, we have a clear path to
significantly scale our active customer base and we actually see a path
to doubling active customers in the in the mid-term. Starlink for sure is
going to help accelerate enrollments. While our broader loyalty and
holidays initiatives that you will see in a moment will help convert more
customers interactive and into multi collectors.

00:53:34:09 - 00:54:08:05

Unknown

So if you just had to get out of here with one takeaway from me, I want
you to remember not only the scale of our base, but also its global
nature, the high quality behavior and the further potential in the level
of engagement that we have. So now, Rob will take you through the loyalty
division in more detail.

00:54:08:07 - 00:54:29:11

Unknown

Sylvia. Good afternoon. I'm Robert McDonald and I'm the chief commercial
officer at IAG. Loyalty. What you've just seen is the strength of our
customer base, its scale, its quality and the depth of engagement that
we're already driving. I'll now bring that to life in terms of how our
loyalty division works in practice and how that translates into value.

00:54:29:13 - 00:54:51:02

Unknown

Before we go further, I just wanted to return briefly to a concept that
Adam introduced earlier, one that sits at the heart of our model, the
Loyalty Flywheel. It starts with a customer engaging with one of our
airlines, enrolling, flying, and beginning to collect Avios. Those Avios
create a clear incentive to engage further earning through our broader
partner ecosystem and then redeeming for a flight.

00:54:51:04 - 00:55:13:24

Unknown

As customers engage more deeply, collecting Avios across multiple
partners and redeeming Avios faster. Their interactions with us become
more frequent then the deeper the engagement the first of the flywheel
turns, and the more lifetime value that we create. What I'll do now is
walk you through why we're uniquely well positioned to drive that
flywheel at scale.

00:55:14:01 - 00:55:41:18

Unknown

As you've heard before, our investment case is built on five key
characteristics. All five underpin the loyalty division. But to
understand loyalty, today, I'm going to focus on two of those points. The
first is our unique assets as well as our scaled partner network, because
together these are the key parts of what power the loyalty engine and
that enable us to drive engagement, drive monetization with partners and
drive growth.

00:55:41:20 - 00:56:16:10
Unknown



If you step back, our strength in loyalty comes from a combination of
four elements. Firstly, we have highly differentiated Avios rewards
proposition. Secondly, we have a trusted and increasingly recognized
avioes brand. Thirdly, direct customer relationships through our
platforms and channels. And then fourthly abroad and very high quality
Avios partner network. Individually each of these is valuable, but it is
the combination and how they work together that creates a structurally
strong and very difficult to replicate model.

00:56:16:13 - 00:56:23:12

Unknown

Let me start with the customer proposition. And the core of this, which
is our Avios rewards.

00:56:23:14 - 00:56:50:04

Unknown

Rewards proposition, is really what drives customer engagement. At its
core, our rewards give access to high value aspirational travel with
guaranteed availability flights that our customers highly value.
Customers can use Avios to access every seat across all IG Airlines,
either booking flights entirely with Avios, reducing the cash cost of a
trip with Avios, or purchasing ancillary products or holidays.

00:56:50:06 - 00:57:12:14

Unknown

Then, beyond our IAG flight rewards, we have a large range of partners.
On the one side, we have partnerships with multiple airlines. Our Avios
currency airlines that include Qatar Airways, Finnair and Loganair enable
our customers to exchange Avios across programs if they wish to. Then One
World and our other airline partners significantly extend our offering
across the whole globe.

00:57:12:19 - 00:57:37:10

Unknown

Both of those give our customers access to an expanded network in
creating even greater flexibility and relevance. But critically,
alongside this, we offer a growing range of other rewards outside of
airlines, from hotels and holidays to retail, casual dining and everyday
spend on the high street. So while travel remains at the core, we're
building everyday relevance for times that customers aren't necessarily
flying.

00:57:37:11 - 00:58:04:21

Unknown

And it's this combination the aspiration and the utility that drives
habit and engagement among our customers. Together, all these rewards are
genuinely difficult to replicate and are highly valued by our customers,
and that is what underpins our commercial model. Customers actively seek
to earn Avios so that they can access these rewards, meaning that
customers choose to sign up, engage and shop within our partners.

00:58:04:21 - 00:58:18:23

Unknown

And then in turn, our partners are willing to invest further in Avioes
because it helps them to acquire customers. It helps them to increase
their share of wallet, and it helps them to improve retention and reduce
costs.



00:58:19:00 - 00:58:52:07

Unknown

The benefit isn't theoretical. We see it very clearly in practice every
week, every day, talking to our partners and our partners consistently
see measurable impact from working with us. Partners see change in
behavior from their customers. They see high frequency of transaction.
They see larger basket sizes. They see customers adding additional items
at checkout. As one example, we had a UK casual dining partner who saw an
immediate increase in average transaction value from their customers
immediately after they started to issue Avios.

00:58:52:09 - 00:59:16:00

Unknown

Our customers also see higher customer retention and better acquisition,
and one of our partners saw a 14% re-engagement of their customers in the
first two weeks of working with Avioes. So these are very tangible and
very valuable commercial outcomes, and they reinforce the value of Avios
as a tool for heavily influencing customer behavior. But don't just take
my word for it.

00:59:16:01 - 00:59:38:05

Unknown

Let's hear from some of our partners. I think the partnership between
Nectar and AvilVO@s works so well because it's the win win for both sets
of customers. So first, if I think about Nectar People Shop and
Sainsbury's stores up to three times a week. They earn those points and
they can convert those to Avios. That's really important because they can
use them for trips to their family and things that are really emotionally
engaging.

00:59:38:09 - 01:00:06:07

Unknown

Equally, for Avios, people build their currency up and they can convert
that into nectar points. Disbanded Sainsbury's, and that means Avios is
much more connected with their everyday span, which I think is really
important to maintain engagement for us as well. Grocery is a really
competitive category. People have lots of different options to shop, and
we've actually seen a group of customers who, because of the ability to
exchange into the Avios currency, are spending more.

01:00:06:09 - 01:00:22:18

Unknown

They're more loyal. We get more of their share, what we call share of
wallets or their food across a particular month. So it really works for
that group of customers. When the two teams came together at the start of
the partnership, one of the principles we agreed on is the digital
experience must be really easy and simple for customers.

01:00:22:18 - 01:00:40:24

Unknown

So you actually could walk into a Sainsbury's, do your shop, open your
app, convert some Avios into nectar points and redeem that in real time.
And we work really hard at the start to make sure that seamless for
customers. And I think we both can invest and make that even better. And
even there and then, I think it's about scaling it.

01:00:41:02 - 01:01:08:01
Unknown



Actually we've been a partner for five years. This things take time. Not
all of our customers are aware. We want to keep growing our nectar base.
We want them to be more engaged and equally, I know it's the same as will
keep investing to grow the currency and build with partners. So it's
about the two teams coming together to deepen customer engagement, have a
better digital experience, and ultimately get more customers aware and
involved in it.

01:01:08:03 - 01:01:30:10

Unknown

Strategically. Ejemplo de Alianza solida construir puede transformer la
fidelis y genera valor para todas las parties. Este acuerdo entre la loi
y vy Repsol integral programa de puntos on momentos de la vida quotidian
al client Como pueden ser Los reportages. Oh, la ricarda de su vehicle
electrical connector Aceh momentos de Alta recurrences con la generacion
de un valor.

01:01:30:10 - 01:01:59:04

Unknown

UN beneficio mas aspirational vincula a Los viajes hacer un mayor
engagement para ambos ecosystems para esta alliance. Laval programa de
mas alla del mundo del viaje aumentar su relevancy a la generacion de
valor y su capacidade escala on categories de uso para Repsol este
acuerdo su pone multi energia e incremental su differentiation en la de
valor clave on un mercado de la mobility.

01:01:59:05 - 01:02:25:08

Unknown

Cada vez mas competitive on resume esta alianza genera para Iberia Repsol
un circulo virtuoso mas frecuencia mayor valor y construction de una
relacion solida wider algo con nuestros consumers. Una demonstration de
la fidelis del futuro puede connector lo diano y pueden mejorar el valor
de dos programas Q ya deposition relevant sus respective sectors.

01:02:25:10 - 01:02:56:11

Unknown

So as you just heard from Sainsbury's and Repsol, large brands realize
value from our partnerships. This value means we've been able to build a
scaled and global partner network across a broad range of industries. We
work with over 125 strategic partners across financial services, retail,
travel and leisure, as well as over 2000 affiliate brands as well. The
breadth of our partner network is important because it allows customers
to earn Avios in multiple ways across their daily lives and across
multiple regions.

01:02:56:12 - 01:03:08:10

Unknown

This increases the relevance of the area's currency, and it creates
engagement, while at the same time it builds a highly diversified and
resilient revenue base for us.

01:03:08:12 - 01:03:34:17

Unknown

And different parts of the ecosystem play different roles. Airline
partners expand IG Airlines network, creating further Avios issuance and
redemption availability to customers. We're seeing significant numbers of
people take advantage of this. A good example is the million linked
customer accounts that we have with our average currency partners. We cut



our airways, Finnair and Loganair. We then have financial services
partners.

01:03:34:18 - 01:03:58:10

Unknown

They drive frequency, scale and importantly, strong economics. And
finally retail and travel partners which extend reach embedding Avios
into everyday customer behaviors. All these together create a unique
partner network that creates high engagement and value to customers,
while supporting our very strong economic model.

01:03:58:12 - 01:04:39:19

Unknown

And when you look across the full network, we're embedded in the majority
of consumer categories, from travel and financial services to retail,
dining, mobility and beyond. This means Avios is not a niche proposition.
It is part of customers everyday lives outside of flying, and that is
critical to drive sustainable engagement over time. Within this
ecosystem, though particularly financial services, does play a
particularly important role in driving that engagement, particularly
driving revenue, profitability, and ultimately our success and our long
standing 25 year partnership with American Express has been at the center
of this success.

01:04:39:22 - 01:05:08:02

Unknown

So let's hear from Glenda at American Express. Since the launch of the
British Airways American Express card in the U.K. and a longstanding
partnership with IAG loyalty that we're incredibly proud of from the
outset, this partnership has been grounded in a simple but powerful
principle creating incremental value together. It's built on shared
values and a mutual focus on customer service and loyalty, not on how we
divide value, but how we grow it.

01:05:08:03 - 01:05:42:18

Unknown

We serve a highly engaged, premium customer base who travel frequently
and actively engage with rewards when two premium brands align around
that customer. The opportunity to drive engagement and long term value
expands meaningfully. Well, there's a natural overlap. The partnership
also provides access to a new high value customer in ways that are
difficult to replicate independently. Our recent multi-year renewal
reflects the confidence both organizations have in the long term,
sustainable growth of this partnership.

01:05:42:20 - 01:06:19:03

Unknown

What makes it particularly effective is that we've built together, we've
extended beyond Kobryn cards to integrate Avios tier points and
membership rewards, creating multiple touchpoints for customer engagement
across everyday spend, business spend and travel. Ultimately, when both
organizations are aligned on delivering a premium experience and growing
together, we strengthen loyalty, deepen engagement, and create
sustainable long term value for American Express and IAG loyalty into the
future.

01:06:19:05 - 01:06:43:19
Unknown



And while financial services is a key economic driver, our retail and
travel partnerships are critical to building everyday customer engagement
and Uber is a clear example here. Customers who link their Uber account
to their airline program account generate around six times more Avios
earning transactions in general than non linked customers. So it's very
powerful that frequency builds habit.

01:06:43:20 - 01:07:12:00

Unknown

It brings Avios into their everyday lives, and it makes the currency more
relevant and encourages deeper engagement across the ecosystem. And as
Sylvia highlighted earlier, deeper engagement across the ecosystem is the
key driver of higher profitability and growth. Another critical part of
our strength as a loyalty division is the strength of the Avios brand.
And over recent years, we've been on a very deliberate journey to
reposition and strengthen the Avios brand.

01:07:12:06 - 01:07:37:15

Unknown

We are making it more visible, more relevant and more directly connected
to our customers. As part of this repositioning, we've significantly
invested in branding and marketing in the last three years to showcase
the Avios currency. And you can see one example of this playing on the
screen in the your every day can Pay for Your Holiday advert, which
played across UK media platforms over the last 24 months.

01:07:37:17 - 01:08:00:02

Unknown

And our efforts to strengthen the Avios brand in the UK, combined with
our broader positioning of Avios globally, has already delivered very
clear results. For example, we've seen a 13 point increase in awareness
following this campaign in the UK, and while 1 in 2 people would
recommend Avios to a friend in the UK, it's even higher in Spain, with
75% of people recommending Avios.

01:08:00:07 - 01:08:26:21

Unknown

It's not only, though, reflected in our brand metrics, we've also seen
sustained positive media and press recognition for the Avios brand over
time, as we've launched so many new ways to collect and spend Avios in
the last three, four, or five years. And all this matters because brand
is a key driver of customer acquisition and engagement. And as the brand
strengthens, so does the effectiveness of the entire Avios ecosystem.

01:08:26:23 - 01:08:50:14

Unknown

We also benefit from direct relationships with our customers through our
own channels, including Avios and our Avios app. Hopefully you've already
had a chance to learn more about our app or the website through our Avios
experience at the back of the room hosted by some of our senior leaders
as you arrive. But if not, please do make sure you go and have a chat to
them during the break or during drinks, and learn more about how our
digital platforms are transforming our journey.

01:08:50:16 - 01:09:12:11

Unknown

These channels bring together our products and partners in one place, and
they allow us to engage customers directly without relying on



intermediaries, and the app bring it all together. Giving customers very
easy access to the full range of ways to collect and spend Avios,
including our partner offers reward search for seats, Avios wvoucher
purchases, the wine flier, the Avios shop and much more.

01:09:12:17 - 01:09:36:03

Unknown

And having our own channels gives us greater control over the customer
experience, gives us better access to data and the option to create more
value with a direct consumer proposition. And all of this is obviously
underpinned by a modern and scalable technology platform. As you'd
expect, our platform is built around a modern API and cloud based
infrastructure that enables seamless integration with our partners.

01:09:36:04 - 01:10:02:07

Unknown

It means we have a very fast onboarding process and are very easy for
partners to work with. The scale of the platform is extremely
significant. In 2025 alone, we handled around 12 billion API calls and
130 million Avios transactions posted. Importantly, the flexibility of
our technology allows us to evolve this proposition over time,
controlling the customer journeys and adapting to their needs.

01:10:02:08 - 01:10:29:04

Unknown

Our technology is not just an enabler in the background, it's a core part
of our strength in the loyalty division because it's scalable, it's
flexible, and it's deeply integrated into the way that we drive customer
engagement, partner value and growth. So to wrap up this first section,
what is driving the strong growth we've had in recent years is the
combination of all of these strengths are differentiated, Avios rewards
are trusted and increasingly recognized.

01:10:29:05 - 01:10:59:00

Unknown

Avios brand the direct customer relationship to our platforms and
channels, the unique Avios partner network. And as a result of that,
we've been growing at around 20% over the recent years. To reach now over
200 billion Avios issued a year. And that growth reflects increasing
customer engagement, increasing partner demand to work with us, and is a
leading indicator of the revenue growth of the division.

01:10:59:02 - 01:11:18:24

Unknown

So when you bring all of this together, the rewards, the partners, the
brand, the platform, you can see why this is a highly scalable model. And
importantly, it positions us strongly for the next phase of growth. Let
me now turn to how we plan to capture that opportunity. Our growth
strategy is focused on a clear set of levers.

01:11:19:04 - 01:11:54:11

Unknown

First, we will continue to scale our financial services portfolio,
increasing Kobra and penetration across both the UK and international
markets. Today, around 20% of our active customers globally hold a co-
branded showing that there's very clear headroom for further growth. In
the UK, where we already hold a leading position, we have strong ambition



and that is to grow Kobra and market share of spend from over 15% today
to over 20% in the mid-term, which is a very material number.

01:11:54:13 - 01:12:21:09

Unknown

Secondly, we will continue to enhance Avios redemption. Travel will
remain at the heart of the proposition. We're also expanding choice and
improving availability because reward accessibility is critical to
customer engagement and perceived value of Avios and the loyalty
programs. And then thirdly, we will continue to expand the partner
network further in the UK. We will continue to fill in those gaps where
they exist.

01:12:21:09 - 01:12:50:02

Unknown

And in Spain, Latam, Ireland and elsewhere, we will look and we will
launch new marquee partnerships. These aren't new ideas, they're
extensions of what we've already been doing successfully today, but they
will be executed at far greater scale and together they provide a clear
path to sustained growth. So in summary, the loyalty division has a clear
path to growth and a clear role in delivering the financial ambition that
Adam set out earlier.

01:12:50:04 - 01:13:06:03

Unknown

We're now going to take a 15 minute break, after which Andrew is going to
take you through holidays. Our other key growth engine, and then Darryl
will come through at the end to bring it all together through the
financials. So please do help yourself to refreshments. We'd ask you to
be back promptly in around 15 minutes so we can restart the session.

01:13:06:04 - 01:13:09:05
Unknown
Thank you.

01:13:09:07 - 01:13:15:07
Unknown
Do you let me let me make me want to cry, and now I.

01:13:15:09 - 01:13:29:07

Unknown

Half my heart is in Havana when I know he took me back to that land on. I
know all of my heart is in Havana.

01:13:29:09 - 01:13:59:19

Unknown

Oh, so welcome back everyone. I hope you enjoyed the break and a feeling
fully refreshed. So my name is Andrew Flintoff and I'm the managing
director of the holidays division. And today I have the pleasure of
talking to you about our holidays business, where we are now, and our
ambition for the future. The holidays business directly brings to life
three parts of our investment case high value customers, differentiated
rewards and a scaled partner network.

01:13:59:21 - 01:14:35:01

Unknown

And these underpin the course trends today. We have quality, resilient
demand supported by our premium customer base and a premium proposition.



BA holidays is a trusted brand with a strong service model that gives
customers confidence when they travel. Holidays benefits from being
integrated into the loyalty proposition. Customers can earn and and spend
Avios and tier points and engage with holidays as part of their broader
relationship with the airlines and IAG loyalty.

01:14:35:07 - 01:15:05:17

Unknown

And that creates a unique structural advantage for our division. And
finally, we have a global network of partners and destinations given us
breadth, resilience and room to scale. So the starting point is strong
quality demand, trusted service, loyal to integration and a scalable
global network. So let me take each of these strengths in turn, starting
with the quality of demand that we see in holidays today and our
holidays.

01:15:05:17 - 01:15:34:08

Unknown

Customer base over indexes amongst higher income households. With BA
holidays the most considered holiday provider for those earning over
100,000 pounds per year. And that premium bias is reflected in the
holidays that our customers take, with around 94% of hotel revenue coming
from four and five star hotels, 60% coming from five star alone. It also
translates into quality demand.

01:15:34:10 - 01:16:06:21

Unknown

Our customers take around twice as many holidays as the UK average, and
they continue to prioritize travel even through the periods of economic
uncertainty. Importantly, it also translates to high quality revenue,
with premium customers buying premium products generating an average
revenue per booking of over 2,700 pounds. So holidays has strong demand.
Foundation premium customers, premium products, frequent spend and
resilient high quality demand.

01:16:06:23 - 01:16:35:22

Unknown

Alongside this, strong customer advocacy reflects the strength and
consistency of our service delivery. BA holidays has been recognized by
UK consumers as a top ten brand, alongside the likes of Prada and Gucci,
and ahead of all our UK holiday peers. Our luxury line will be out
shortly within our own customer base. 86% of customers say they would
recommend us, and over 99% of our holidays are complaint free.

01:16:35:24 - 01:17:02:10

Unknown

That reflects the strength of our service model, including our 24 over
seven customer care. Supporting our customers when they need us the most.
So our strength here is the combination of a trusted brand, strong
advocacy, and exceptional service, all of which give customers the
confidence to book their holidays with us. And this strength is not only
visible with customers, it is also highly valued by our partners.

01:17:02:16 - 01:17:30:17

Unknown

Premium travel brands and hotels what access to our trusted distribution,
strong service standards and high value customers. So let's hear directly
from one of our key partners, the Sani Ecosse Group, l1l'Eau Kanemura from



Beautiful Olivier. Olivia I am Jean-Marc Blake, the CEO of Sandy echoes
Group, the leader of luxury all inclusive in the Mediterranean. We
operate luxury resort under two distinct brands.

01:17:30:19 - 01:18:00:08

Unknown

Our guests are very demanding and we are proud to get consistently over
the years and PS above 90%, which are the best in the industry. It is my
pleasure to share some thoughts about our partnership with British
Airways. Holidays, as Olds is Seneca's longest standing partner and has
been a top performer for us over the years. We grew our common business
by a factor of 7 in 10 years, and by 3 in 5 years.

01:18:00:09 - 01:18:39:21

Unknown

That does not happen by accident. It's built on three key factors. First,
the guests the British Airways brands attract exactly the sophisticated
premium travelers we are built for and sunny and outstanding service. And
the quality of our product is pleasing British Airways Holidays clients
and convert them into loyal fans to both British Airways holidays and our
resorts. Second, the strength of our partnership from Andrew Flintoff and
myself down to every single level of both organization, it is genuine
trust, transparency and a shared instinct for the next opportunity.

01:18:39:22 - 01:19:12:05

Unknown

And third, our cultures. Both organizations are obsessed with the guests,
which chase excellence. We are ambitious. We are always willing to try
something new. That kind of alignment is rare, and it is what makes this
partnership so enduring. Looking ahead, within the three years, Sunny
Course will have 6000 rooms, 12,000 team members and ,C"1 billion of
revenue. My team and I know that we can count on British Airways holidays
to continue to fuel our joint growth.

01:19:12:06 - 01:19:32:05

Unknown

We are working together on many exciting initiatives to further
strengthen our activity. One of them is to reach Avios members with
greater precision and personalization. And this is just one example of
what this partnership can do that others simply cannot. Thank you very
much.

01:19:32:07 - 01:20:00:03

Unknown

So another core strength of the holidays division is its integration with
loyalty, which is a unique structural advantage for BA holidays.
Customers can earn and spend Avios on every holidays booking. They can
also earn tier points, making holidays directly relevant to their status
and recognition within the British Airways Club. It also means that every
flight, holiday or Avios purchase takes them that step closer to their
next holiday.

01:20:00:05 - 01:20:32:15

Unknown

And because holidays is integrated within the British Airways Club,
customers have a single relationship across their flight, holiday and
loyalty activity. And that matters because it makes holidays more than a
standalone travel purchase. It becomes part of the customer's broader



integrated loyalty journey, and the integrated nature of the loyalty
proposition drives higher engagement from customers. We saw this clearly
when we enhanced the holidays loyalty proposition, with gold member
bookings to short haul city destinations increasing by 69%.

01:20:32:20 - 01:21:02:21

Unknown

And today, loyalty is already deeply embedded in holidays. Almost 10% of
BA club tier points around through holidays, bookings and 1 in 5
customers use Avios towards their holiday. So you can see the power of
the loyalty proposition to drive engagement, but also the huge potential
headroom to grow. And that higher engagement also translates into strong
economics and significant low cost growth opportunity within the existing
loyalty base.

01:21:02:23 - 01:21:29:17

Unknown

So Holidays currently has around a 5% penetration of the Bay club
customer base, meaning there is significant headroom to grow holidays
customers through the existing loyalty pipeline. And these are customers
who are already engaged with BA and Avios, giving us a low cost route to
acquisition. They are also high quality customers. BA club customers
spend on average around 30% more per booking than nonmembers.

01:21:29:19 - 01:22:02:19

Unknown

So the opportunity is clear. Holidays has access to a large pipeline of
high quality, high spend customers with a low acquisition cost. Because
of its integration with loyalty and beyond the loyalty base. Holidays
also benefits from the breadth and depth of the airline footprint. And
this is an important differentiator versus some of our peers. Many
competitors have strong depth, covering multiple destinations within a
region, often concentrated in European cities or beach.

01:22:02:21 - 01:22:33:05

Unknown

Others have global reach and a breadth, but are more thinly spread across
a limited number of destinations. IAG gives us both. We have breadth
across short haul, long haul city, beach and premium leisure destinations
all over the world and we have depth within key countries and regions
with multiple routes, multiple cities and strong flight frequencies. For
customers, that means more choice, more flexibility of destinations when
booking a BA holiday for us.

01:22:33:07 - 01:23:06:13

Unknown

It gives us resilience and headroom to scale. We can respond to changes
in demand and shift focus across destinations. So this global network is
a real strength for us, and it's another reason why partners want to
partner with us. Let's hear now from another one one of our partners.
Epic universe. We've had a strategic partnership with British Airways
Holidays for more than 20 years, and more recently we've really ramped up
how we're working together, recognizing that collectively, our two brands
are a bit of a powerhouse when it comes to driving the leisure market.

01:23:06:14 - 01:23:36:17
Unknown



Working with British Airways holidays is a no brainer for us. They're a
partner of choice. We have collective ideas and thoughts and
considerations, and of course we have the same audience from those
leisure families right through to those high end premium guests. Two of
our major successes involved projections onto iconic landmarks across the
UK, using our world class IP in a way that we've never done before in our
markets, as well as a relationship with global Radio summer long campaign
with integrations that we've never done before.

01:23:36:18 - 01:24:06:22

Unknown

And they were also brought to life using some of their assets in and out
of home environment to. And more recently, we reconnected to work on a
joint campaign for a 12 month period to help our brands deliver our brand
new park, Universal Epic Universe here in Florida. The opening of this
new park are fourth. Sitting alongside our 11 hotels determined that we
were a destination to be reckoned with, and we really wanted to ensure
that we were working with a partner who would help us drive awareness in
our markets.

01:24:07:03 - 01:24:28:11

Unknown

We greatly value the relationship with British Airways holidays, and we
believe there's more to come from everybody here at Universal
Destinations and Experiences. Thank you, Andrew and the team of British
Airways Holidays for a wonderful partnership. So so far I have focused on
the strengths of the Holiday Vision division today. We have quality
demand from premium resilient customers.

01:24:28:12 - 01:24:52:21

Unknown

We have a trusted brand, strong advocacy and exceptional service. We have
a structurally advantaged loyalty proposition, and we have a global
partner and destination network that gives customers choice and gives us
flexibility. Now I want to shift from the strengths that we have today to
the growth opportunity ahead. This links to back to one of the core
messages of the investment case for holidays.

01:24:52:22 - 01:25:23:17

Unknown

The clear path to growth is focused on growing our customer base,
expanding into new markets, capturing more share of wallet, and
modernizing the digital experience. So today, 80% of holiday revenue
comes from BA club members, highlighting how strong our existing
conversion is and how important loyalty customers already are to the
business. But importantly, this represents only 5% penetration of the BA
customer base, so there's a significant headroom and opportunity to grow.

01:25:23:19 - 01:25:48:04

Unknown

We can increase penetration through more targeted marketing across BA
channels, stronger CRM, enhancing our loyalty proposition, and broader
product offerings that make holidays relevant to more customer occasions.
A recent innovation is that the American Express Companion voucher is now
usable with your BA holiday, an example of how we are creating more
reasons for loyalty customers to book with us.

01:25:48:07 - 01:26:18:04



Unknown

Your next British Airways holiday is now available for 25% fewer Avios
when you use your voucher. So this is a very attractive growth
opportunity. A large existing customer base already engaged with BA and
IAG loyalty, with a strong fit to the holidays proposition and a
relatively low cost of acquisition. And while the UK remains our largest
holidays market today, we also see clear opportunities to grow the
customer base beyond the UK.

01:26:18:06 - 01:26:51:20

Unknown

Spain and Ireland are attractive travel markets, but particularly so for
ourselves given IAG strong airline presence through Iberia, Welling and
Air Lingus, I've already established customer relationships and a strong
loyalty infrastructure. This creates a lower risk opportunity to scale
the holidays model, to capitalize on those strengths to grow our customer
base internationally. Beyond growing the number of customers, we also see
a clear opportunity to capture more of each customers leisure travel
spend.

01:26:51:22 - 01:27:15:21

Unknown

Our customers are frequent leisure travelers. BA club customers take on
average 5 to 8 leisure trips per year, and BA holidays only currently
captures around 20 to 30% of those trips. So there is a clear opportunity
to capture more of the leisure travel wallet from customers who already
know us, already trust us and are engaged with the broader BA and IAG
loyalty ecosystem.

01:27:15:23 - 01:27:43:08

Unknown

Today, we are strong in some of the most popular trip types, particularly
beach and city breaks, but we know our customers are also taking many
other types of trips such as touring, adventure, cruise, wellness and ski
where we have further opportunity to expand the proposition. The point is
not to move away from our core. It is to build from the strength of our
existing proposition and give customers more reason to book more of their
leisure time with BA holidays.

01:27:43:10 - 01:28:10:17

Unknown

This gives us a clear route to increase relevance, deeper engagement and
capture more spend from more existing customer base. To support that
growth, we also need the right technology platform, one that can scale
with the business and improve our customer experience. So our fourth
growth lever is digital transformation. We are currently replacing around
90% of our technology platform, which will transform the capabilities of
our holidays business.

01:28:10:19 - 01:28:35:19

Unknown

This is important because our current platform has supported the business
to date, but the next phase of growth requires a more modern, scalable
and flexible technology base. The new platform will improve the customer
experience end to end, from search and booking through to servicing and
support. It will also give us a modular and efficient platform, making it
easier to scale, launch new products and bring new features to market
faster.



01:28:35:23 - 01:29:06:10

Unknown

And it will support more personalized customer servicing across the
journey using data and digital capability to make the experience more
relevant and easier for customers. So this is not just a technology
upgrade, 1it's a key enabler of the growth plan, helping us serve more
customers, broaden the proposition and scale the business. We are already
live in a small number of destinations with hotels and holiday packages,
and we'll expect to scale significantly from 2027 as the full platform is
rolled out.

01:29:06:12 - 01:29:28:24

Unknown

And the new BA holidays app will also be a big part of that digital
transformation, significantly enhancing our customer experience. So we
see this app as being a companion for every stage of the trip, not just a
place to view the booking. It will bring together trip information,
personalized travel tips, loyalty account details such as Avios and tier
points, and customer support.

01:29:29:03 - 01:29:53:03

Unknown

So across the platform and the app, we are building the digital
foundations to support the next phase of holidays growth. So if I take a
step back and bring everything together, I want to leave you with a clear
message. Holidays has a strong position today and a very attractive
growth runway ahead. And importantly, we have a clear visibility on how
we are going to capture that opportunity.

01:29:53:05 - 01:30:21:21

Unknown

We will increase the penetration of the BA club customer base, expand our
customer presence outside of the UK, broaden our product range to capture
more of our customers, travel, spend and transform the digital experience
to our new platform and app. That will now show how this growth
opportunity fits into the broader financial ambition for IAG. Loyalty.
Over to you Darryl.

01:30:21:23 - 01:30:43:02

Unknown

So thank you Andrew and welcome all. My name 1s Darryl Cartmell. I have
the pleasure of being the chief financial officer for this great
business. So Adam Silver, Rob Andrew have taken you through the strength
of the platform, the customer opportunity and the growth levers across
the business. What I want to do now is bring this, that all together
financially.

01:30:43:04 - 01:31:11:01

Unknown

We will cover three things. First. What have we delivered to date?
Second, why the model is structurally attractive within the IG portfolio.
And third, how these characteristics support our mid-term ,C"1 billion
operating profit ambition. The message I want to leave with you is quite
simple. IG loyalty is already in a scaled, profitable and cash generative
business and have a clear and credible path to build it materially
faster.



01:31:11:02 - 01:31:35:15

Unknown

The starting point is our track record. I think. One point to note, aside
from our mid-term ambition, our reference, our performance in our
functional currency, which is GBP. The ambition is in euros. Since 2019,
IG loyalty has grown from operating profit from 217 million to over 500
million pounds. That is a 2.3 times growth over the period whilst
maintaining consistently high operating margins.

01:31:35:17 - 01:32:06:05

Unknown

You can also see the resilience through the period in 2020. During the
most extreme distribution disruption the travel industry has faced. The
business remained profitable and then when customers engagement recovered
and our proposition strengthened. Profit rebuilt quickly and has
continued to grow. It is important to note that that growth did not come
at the expense of profitability. Margins have stayed high and a stable
range 17% in 2019 to 19% in 2025.

01:32:06:07 - 01:32:19:05

Unknown

So the financial story is not just about recovery. It's a business that
has more than doubled its profit, scaled revenue and retained attractive
margins through very different market conditions.

01:32:19:07 - 01:32:45:18

Unknown

That growth is also strong in an external context. On this slide, we
compare IG loyalties revenue growth to a number of global airline loyalty
peers over the 2019 to 2025 period. IG loyalty has grown faster than the
peer shown here, with a car of 12.6%. Now. Airline loyalty businesses
globally have benefited from attractive market dynamics, but our relative
performance reflect our specific strengths of this business.

01:32:45:20 - 01:33:06:16

Unknown

The scale of the IG network, the IG airline network, Avios is a multi
airline currency and the quality and breadth of the customer and
ecosystem. It is also worth noting that loyalty is a meaningful part of
IGA overall, representing 9% of the group revenue and more of the profit,
as you heard earlier. So this is not a material immaterial.

01:33:06:16 - 01:33:21:09

Unknown

And Sillery business, it's an increasingly important earnings and cash
stream for the group. And where we compare ourselves to these global
airline loyalty peers, we believe there's still room for that
contribution to grow further.

01:33:21:11 - 01:33:48:11

Unknown

And that performance is increasingly being recognized externally. IG
loyalty is now recognized as the most valuable airline loyalty business
outside of the US. Over recent years, we have moved up the rankings,
reflecting our financial performance of the business. The strength of the
IG airline network and the attractiveness of our core markets. The US
loyalty businesses remain in important benchmark for what a scaled
airline loyalty can become, particularly in deep credit card markets.



01:33:48:11 - 01:34:15:18

Unknown

But our model is different. We are a multi airline, multi market,
integrated with holidays and still have significant headroom across the
ecosystem and partner base. So the external recognition is encouraging.
But the more important proof. But the more important point is that we
believe there is still substantial value creation ahead. And why are we
different to these peers really under these three structural reasons?

01:34:15:19 - 01:34:41:07

Unknown

First, you've heard me say that Avios is a unique multi market, multi
airline currency. We are not tied to a single airline or a single
geography, which gives us broader relevance and more routes to
engagement. Second, we have a best in class network of partners and
rewards across industries and geographies. Rob showed how that network
drives customer frequency partner value across financial services,
retail, travel and everyday spend.

01:34:41:09 - 01:35:08:09

Unknown

And third, we have a strong track record of delivery, but with
significant growth headroom still available across markets. Sylvia showed
us the opportunity to grow our active customers and multi collectors.
Andrew showed us the headroom in holidays and I will come back later on
how this translates to the financial ambition. But it's these combination
of these features that makes the global makes us distinctive to our
global airline loyalty peers.

01:35:08:11 - 01:35:32:13

Unknown

Which takes me back to the investment case there Adam introduced at the
start of the day. You've heard each speaker bring different parts of this
to life. High value customer segments, unique assets, scaled partner
network, and a path to growth. I will now focus on the financial
characteristics behind that investment case. The high margin capital
nature of the model and the way it supports a clear path to growth.

01:35:32:15 - 01:35:39:20

Unknown

These are the financial foundations behind our confidence in the ambition
that we're setting out today.

01:35:39:22 - 01:36:05:10

Unknown

So from a group perspective, ideology brings a distinctive financial
profile. There are four characteristics I'm going to highlight. First
capital light. You've heard that a few times today. We do not need to
deploy capital into aircraft or even hotel assets. Our investment is
primarily in the platform, our brand, our people and our customer
proposition. In 2025, less than 50 million of CapEx supported a business
that's growing more than 10%.

01:36:05:12 - 01:36:27:21

Unknown

Second, strong cash generation. The average model has its inherent cash
advantages. Cash is received when Avios are issued, while revenue is



recognized over time. I'll come on to this in a bit more detail in the
next slide. But it is a key reason why cash free cash flow can exceed
operating profit in a growing business. Third, high operating margins.

01:36:27:23 - 01:36:53:01

Unknown

The model Bennetts benefits from partner funded economics are scalable,
cost base and a strong currency proposition. This has been seen in a past
performance and we expect to see it more than 18%. Going forward, I'll
come back on a little bit more detail on this in a moment. But for
resilience, the earnings profit profile is less seasonal and less cycle
sensitive than the airline businesses.

01:36:53:02 - 01:37:08:02

Unknown

Customers continue to earn, engage and interact with our partners even
when travel patterns shift. Taken together, this gives it a business that
is capital, light, cash generative, high margin and resilient.

01:37:08:04 - 01:37:35:07

Unknown

So let me just take a moment to talk to the cash dynamic, because it is
quite essential to the attractiveness on the model. When Avios are
issued, we receive the cash upfront. The associated revenue is then
recognized over time. Generally, when the customer redeems their Avios,
what that means is whilst Avios issued is greater than Avios redeemed, so
points earned by customers is greater than points used by customers.

01:37:35:12 - 01:38:07:20

Unknown

Free cash flow will be generated higher than operating profit, and this
isn't a one off accounting feature. It's a structural characteristic of a
growing loyalty currency. A low CapEx requirement strips this further
because we do not need significant physical investment and the high
proportion of operating profit converts to cash. The important point for
Vestas is that growth in issuance is not just a leading indicator, or is
not only a leading indicator of future revenue, it's an important driver
of cash today.

01:38:07:22 - 01:38:24:23

Unknown

So when Rob talks about partner demand and when Sylvia talks about
increasing multi collection, and when Andrew talks about higher holidays
penetration, those are not just customer metrics. They ultimately support
the cash engine of this business.

01:38:25:00 - 01:38:49:15

Unknown

The second structural point of the of this model is the stability of the
margin. Both holidays and loyalty have a high proportion of wvariable
costs in loyalty. Majority of the costs are redemption costs, and in
holidays majority is the cost of sales of the packages. That gives us two
advantages. First, it helps protect margins as volumes move because
naturally costs move with activity.

01:38:49:17 - 01:39:24:20
Unknown



Secondly, it does mean that as we scale, we continue to benefit from the
leverage in our overhead base in loyalty. This supports stable margins
over time in holidays where the margin is lower than loyalty but still
attractive, there is opportunity for margin expansion as we scale the
platform and grow into new holiday products. That is why in our mid-term
ambition, it's not simply about reaching a higher profit number, it's
about doing so whilst sustaining an overall operating profit margin above
18%.

01:39:24:22 - 01:39:42:22

Unknown

And you can see these characteristics clearly when we look at through the
cycle performance. If I start back in 2019, the business had more than 8

million customers, 1.3 billion of revenue and over 200 million of profit

and just over 100 million of free cash flow.

01:39:42:24 - 01:40:15:09

Unknown

Then Covid hit customer activity and revenue reduced significantly, as
you would expect. But even with very limited opportunity to travel,
customers continue to engage with the Avios ecosystem across the broader
partners through financial services, retail and other non-real partners.
That breadth of engagement is important because it showed that the model
is not solely dependent on flying. During this business, during this
period, the business still remained profitable with a 16% margin and
generated strong free cash flow.

01:40:15:14 - 01:40:41:11

Unknown

Now, we'll note that that cash flow included a one off benefit related to
a key partner renegotiation. But even excluding that, we would have
generated more than 100% of profit would have been converted to cash
during 2020. Then we fast forward it to 2025 and the business is
materially larger. More than 10 million customers, 2.6 billion of revenue
and over half a billion of profit.

01:40:41:13 - 01:41:08:03

Unknown

With over 640 million of free cash flow, the key message is the
consistency of the flow. Customer engagement drives revenue. Revenue
converts into attractive profit at good margins, and that profit converts
strongly into cash. Is the financial engine behind IG loyalty. And it's
been proven through disruption, recovery and growth.

01:41:08:05 - 01:41:36:22

Unknown

And our growth is not simply about having more customers. It's about
customers engaging more deeply in the ecosystem. Since 2019, we've grown
active customers 26%, but the amount of Avios each of those customers
collected has grown by 36%, and the amount of redemption per customer
redeeming has grown 17%. Multiplex up 16. That matters because deeper
engagement is a higher quality growth.

01:41:36:23 - 01:42:02:15

Unknown

Customers are collecting more, redeeming more, and interacting across all
parts of the ecosystem. At the same time, we have reduced our reliance on
points expiry with expiry now in single digits. So earnings are



increasingly driven by genuine engagement, not by customers failing to
use the currency. And that creates a more durable profit base and a
healthier customer proposition.

01:42:02:17 - 01:42:35:09

Unknown

The profit curve is very clear. Customers that we interact slowly with
our airlines are broadly break even for ignore the benefit of those
customers. Sit with the airline. As Adam outlined earlier, this is
different. I would note to some of our airline peers loyalty peers that
target to make a margin from internal transactions. But for us, as soon
as a customer engaged with an additional partner outside of flying
profitability to the loyalty business increases materially and a customer
interacting with airlines and one other partner generates meaningful
profit.

01:42:35:11 - 01:43:03:09

Unknown

Two partners, you can double that three times. You can triple. This is
the financial proof point behind the multi collector opportunity that
Sylvia described. Moving customers from one partner to two, from 2 to 3
and more is not an incremental engagement metric. It's materially changes
the economics to our business. And that's why deepening engagement across
the ecosystem is such a central growth lever for the business.

01:43:03:11 - 01:43:33:18

Unknown

Now one of the main profitability drivers is our financial services.
Financial services represents the largest share of cash we receive for
Avios issued to external partners, and it is our highest margin sector in
2025. It represents about 67% of all cash received for Avios, with retail
travel and leisure at 14% and our internal airlines at about 19%. Our
financial services are scaled and diversified portfolio.

01:43:33:23 - 01:43:59:03

Unknown

Today we have 17 Cobham partners around the world, 23 points to Avios
partners and a broader set of financial products including insurance,
current accounts, savings point of sale financing. Now, the Cobra do do a
lot of the heavy lifting, but the breadth matters to. It gives customers
more ways to earn Avios through everyday financial activity, and gives us
multiple routes to grow across markets.

01:43:59:05 - 01:44:11:13

Unknown

Importantly, this is externally funded revenue. We are not making a
profit at the expense of the airlines. We are bringing external economics
into the ecosystem.

01:44:11:15 - 01:44:37:20

Unknown

And the market backdrop for co-branding is supportive. In the UK alone,
credit and debit card spend has been over 1 trillion pounds. For the last
three years, the credit card market has continued to grow. We see the
movement from cash to card trends to online spend. Greater card
acceptance and broader infinitude trends all help the industry. Credit
cards, in particular, have grown 5% over the last 2021 to 2025.



01:44:37:21 - 01:45:07:05

Unknown

5% Kaghan. Whilst the debit card market is relatively flat. This moves
more spend from debit onto credit is positive for our business and why
does that matter? Because a growing market, this effectively expands the
pool of spending that can potentially earn Avios. And we combine that
with our customer base, our premium products, our partner relationship.
It creates a significant issuance opportunity for us.

01:45:07:07 - 01:45:32:09

Unknown

And you've heard already we already have a leading UK co-branded
position. Today, more than 15% of UK point of sale spend goes through an
average earning credit card, equivalent to 1.2 UK GDP. That is a strong
position and is a clear proof point of the power of the Avios
proposition. But we see meaningful headroom in this. Growth could come
for two areas.

01:45:32:10 - 01:46:02:10

Unknown

As just outlined, the underlying credit card market continues to grow and
we will benefit from that. In addition, we see opportunity to continue
growing our market share to 20% and beyond. And this opportunity to take
what's best of what we built in the UK and apply it to other markets.
Silvia highlighted the market potential of Spain, Ireland, US, Latin
America for financial services and that gives us a clear platform for
growth.

01:46:02:12 - 01:46:36:20

Unknown

So bringing this together, the broader point is our ambition is not
dependent on one lever is supported by multiple reinforcing sources of
growth. First underlying market growth, IAG, airline growth, travel
demand, payments growth, credit card growth all provide a supportive
backdrop for our business. These alone will mean we are a growing
business. Second, customer acquisition and activation. Silvia showed you
the size of the customer pipeline, and starlet gives us a powerful route
to accelerate loyalty, enrollment and digital engagement across the
airline customer base.

01:46:36:22 - 01:47:05:05

Unknown

Third customer engagement. Rob showed you how rewards proposition,
partner network brands and channels can increase customer frequency and
multi collection. As we have just seen, deeper engagement has a material
profitability impact. And fourth new markets and products. Andrew showed
us the headroom and holidays increasing penetration to the BA club base,
expanding to Spain and Ireland, broadening the product range and scaling
new platform and app.

01:47:05:07 - 01:47:30:12

Unknown

So the path to 1 billion is broad, credible and supported by initiatives
that the team have already described today. But importantly, we do not
see 1 billion as the endpoint. Beyond the mid-term ambition, we see
further headroom to continue compounding growth through deeper
monetization of the ecosystem. Continued execution of our key levers and



selective inorganic opportunities where they accelerate capability,
market access or scale.

01:47:30:14 - 01:47:41:09

Unknown

That gives us confidence not only in building to ,C"1 billion, but the
potential to grow beyond and over into the longer term.

01:47:41:11 - 01:48:08:22

Unknown

So our mid-term ambition is clear ,C"1 billion operating profit. But it's
not just about reaching the 1 billion. It is about delivering that with
the financial characteristics that make IAG loyalty so attractive.
Operating margins above 18%. Free cash flow conversion above 100% of
profit. That combination growth margin cash is what underpins the value
of this business. And importantly, this is not a change in strategy.

01:48:08:23 - 01:48:31:03

Unknown

It is a continuation of what has already been delivered. The track record
I showed you at the beginning of this section a capital lie, high
quality, base scaled partner ecosystem and clear levers for growth. So my
final conclusion is simple. We have already built a scaled and profitable
cash generative business. We have a credible path to 1 billion of
operating profit.

01:48:31:03 - 01:48:45:17

Unknown

And we see and we believe that there's further potential beyond this. And
with that, I will hand back to Adam to close.

01:48:45:19 - 01:49:17:09

Unknown

Thank you. Daryl. So you're here with the closing remarks from me. So let
me close by bringing this back to the overall message of the day. IG
loyalty, I hope you've seen is not a standalone loyalty business
alongside the group. It's an integral part of IG embedded in our
airlines, our customer proposition, and the way we create value across
the group.

01:49:17:11 - 01:49:58:00

Unknown

And you've heard today we have a clear mid-term ambition to deliver ,C"1
billion of profit at margins above 18%, with a profit with profit to free
cash flow conversion above 100%. And we see significant opportunity to
build beyond that billion over the longer term. But the financial
ambitions is only part of the story. We believe IG Laut is built a unique
and irreplaceable competitive advantage around the airlines themselves.

01:49:58:02 - 01:50:40:24

Unknown

A competitive moat for IAG, which can strengthen the customer
proposition, drive profitability and create significant shareholder
value. That advantage, as we've said a number of times, is difficult to
replicate. It's built on a global currency used by seven airlines, our
high value customer base, our airline and partner networks, and our
integrated holiday business. Together, these assets create an ecosystem



that sits at the center of the customer, customer, partner and airline
value chain.

01:50:41:01 - 01:51:16:17

Unknown

Strengthening engagement for our airlines, giving partners access to
attractive customers, and opening multiple avenues of profitable growth
for IAG. So the message I want to leave you is with is simple IG loyalty
is integral to IAG. It is unique in its assets and its ecosystem. It is
highly valuable already and it has significant growth still ahead of it.

01:51:16:19 - 01:51:38:19

Unknown

With that, we hope that we've given you a clear view of the scale of the
opportunity, the strength of our business and the path to deliver our
ambition. I'm now going to ask Darryl to join me on stage, and we very
happy to take your questions. And Stuart is going to come up and help us
with that in some more depth.

01:51:38:21 - 01:51:52:22

Unknown

And before we start, this is about loyalty. So we are not having any
questions on trading. Okay. Anything related to trading. So.

01:51:52:24 - 01:52:15:21

Unknown

Just we got a mic at all I want if we can have another hand-held mic so
that people can hear on loyalty the 1 billion split. So I think you said
it's 8020 between loyalty and holidays. So is that a similar split in for
the 1 billion as well. Like is it or will that split kind of change is
the first question.

01:52:15:23 - 01:52:40:19

Unknown

Then you did point out the Amex one off payments. So can you explain what
drives that payment and what's the timing of that? Because there were
two, I guess in that period you showed. And then if I could ask a third
the HMRC update please. Where are we on that. So I'll take the first one
and I've forgotten the first one now.

01:52:40:21 - 01:53:02:22

Unknown

8020. Yeah. In terms of the splits we don't see, we expect loyalty to be
the larger of the two. It won't be exactly in that proportion. But we do
envisage the the loyalty element to be the majority of the profit going
forward. But as I say, it may not be in the exact same proportions. Take
the other two.

01:53:02:24 - 01:53:25:08

Unknown

Yeah. So express question. So I think broadly we enter into most of our
partnerships, particularly with the financial services. A very long
relationships can be 5 to 10 year relationships. And so when we look at
economics we're looking at the economics. Over the full ten years. What
we had obviously was back in 2020 when we renegotiated, we were in the
middle of Covid.

01:53:25:08 - 01:53:51:13



Unknown

And so there was a specific focus on liquidity. And so as part of that
negotiation, we did get a negotiated a payment, which included
effectively a sign on fee and a prepayment for some, that was, I think,
quite specific to the time we went in Covid and we disclosed how much
that was back in 2020. We renegotiated last year and extended the deal
further for ten years.

01:53:51:19 - 01:54:21:17

Unknown

At that point, we didn't disclose any single payments. There were some in
2025, but I would say we don't necessarily negotiate these partners for
one time benefits. There are about ongoing economics that, as you would
have heard, is that as we both grow, we both benefit. And so not
disclosed for 2025. Slightly different structure because we weren't in
Covid times, but it is really how we look to maximize it is over the ten
years of the agreement.

01:54:21:19 - 01:54:43:12

Unknown

HMRC thank you for the HMRC is the first question in their favorite
topic. So I would say there's no real update to give since what's been
disclosed. The the litigation is ongoing. We have the first hearing in
court later this year, and so we do not expect to hear anything further
until into 27. This could take a long time to resolve.

01:54:43:13 - 01:55:06:06

Unknown

And so yeah. So no new news I'm afraid as of today. Yes. We still again,
based on, you know, from what we disclosed before, we still believe in
what the correct treatment of, of VAT for us is, what they've been used
for. And they are, as you heard today, being used for flights, 90% plus
use for flights. And so we fundamentally believe with our advisers that
we are doing what we believe the right treatment is.

01:55:06:07 - 01:55:25:21

Unknown

And so that's why a lot of all of what you've heard today is what we call
an underlying basis. So what is we believe to be the correct VAT
treatment? I'm going to put a further caveat in. We've got a reasonable
amount of time. So two questions. And then if anyone has any more I'll
come back to you.

01:55:25:23 - 01:55:47:03

Unknown

Thanks. Alex Irving from Bernstein two from me please. First one is on
the Cobra card. And it's basically why not do more with it to be a more
powerful driver of signups and engagement? Got in mind what's going on
with United's card in the US? You've got bag speedy boarding, in-flight
catering, discounts, Wi-Fi, everything else. Would that be the wrong move
for the BA card and why?

01:55:47:05 - 01:56:02:20

Unknown

Second question is on Starlink as a customer growth engine, understand
why you'll get sign ups as a result of this. But if customers didn't care
enough to sign up for, say, the exact club when they booked the flight,



you know it's going to get a throwaway email address to get the Wi-Fi on
the plane and never engage again.

01:56:02:21 - 01:56:27:10

Unknown

What tools exist beyond, say, the spam email to turn that customer into
an active collector and user about these? Yeah. Now, if I got on the
first question again, I'm not very good at this. Oh, yeah. That's right.
So in terms of code run, you're right in the sense that we want to
develop the Koban proposition. So you've seen some of that in terms of
what we've been doing with the Cobra.

01:56:27:10 - 01:56:51:24

Unknown

And you know, we've introduced we talk specifically about the UK Amex
card. We specifically introduced tier points. We've introduced the
voucher ability. And you are likely to see us continue to look to improve
that proposition. We haven't got anything specific at the moment in terms
of in terms of that space, but it is clearly an important driver for us.

01:56:52:00 - 01:57:32:06

Unknown

You know, we still have a long way to go in terms of customers taking the
code brand out. One of my favorite statistics, which Rob always gets
upset about me quoting, is that the majority of silver card members in
the UK quite, quite well loyal to British Airways. The majority of civil
card members still don't have a Cobra, and so it just gives you a sense
of the size of the opportunity we have ahead in terms of Cobra, in terms
of Starlink, Starlink, we think will be able to increase materially.

01:57:32:08 - 01:57:58:13

Unknown

Registration in terms of enrollment. Why do we think that? Well, we see
we see the evidence of it today with the existing proposition, which
clearly isn't as good. We do see that. And we believe that we can market
effectively to those customers and communicate to those customers as
well. In terms of the benefits that we see in terms of avioes and
capability to save money on their next trip.

01:57:58:13 - 01:58:12:00

Unknown

So it i1s it doesn't just come automatically. I think that's a fair
statement. But we believe that if we can market to those customers and
communicate to those customers, we think there's a significant uplift.

01:58:12:02 - 01:58:41:20

Unknown

And I'll do savvy and then maybe we can do Savi James, two questions on
the first one. Revenue management. Given your background. I'm going to
ask it again. Just how do you make sure that given loyalty is so
important to revenue management, how do you kind of help each of the
revenue management teams in the different airline groups use utilize
Avios when you're sitting kind of centrally versus within those revenue
management teams.

01:58:41:20 - 01:59:10:13
Unknown



And for the second question, just as you look to expand penetration, be
it overall loyalty program within the credit cards or within holidays,
what are the kind of how do you approach the different cultural
differences in, in the kind of the brands that you operate, as well as
the demographic differences? How do you kind of engage the younger
demographic versus, I'm guessing, an older demographic and so on.

01:59:10:13 - 01:59:38:21

Unknown

Revenue management, for those who don't know. For my sins looked after BA
revenue management for seven years. So I've got some understanding of of
how revenue management works. And of course, this is a key point in terms
of how airlines and loyalty businesses work together. And in terms of
this, I think what we are doing and we're working very closely with the
airlines and their revenue management teams about how we how we optimize
the inventory and the seats.

01:59:38:21 - 02:00:07:12

Unknown

And I think it's come a long way. If you look at loyalty businesses that
are in their infancy, they struggle with this particular issue because
what revenue management does, they don't give them the seats because they
don't get allocated any money on the back of it. So what happens is the
seats disappear. So with our businesses and with our airlines, we've got
a more nuanced approach in the sense that the businesses understand the
airlines understand the benefit that comes back to them in terms of
redemptions.

02:00:07:12 - 02:00:34:09

Unknown

They also understand the group dynamic. And so that is included in some
of the mathematics, if you like, of airline availability. So that has
that definitely helps us in terms of how many seats are available. And
you wouldn't have seen the growth that we have seen in redemptions
without that. So, you know, redemptions have almost doubled in terms of
us used since since 2019.

02:00:34:09 - 02:00:44:14

Unknown

I think that's about right. So and that conversation is integral to
making sure we have enough seats going forward.

02:00:44:16 - 02:01:04:00

Unknown

Second one. So I start with that. Do you want to if you want to add
something. Yeah. So I think in terms of how we support the different
airlines, it's not a cookie cutter approach because yeah, the maturity is
I think it was shown earlier of the loyalty market in Spain. It's
different to the UK. And so the types of partners and propositions that
we put out there have to be tailored.

02:01:04:03 - 02:01:31:07

Unknown

Some of the things that I know of is so that Iberia there grow into Latin
America. How do we support partners? They're actually in Latin America to
raise awareness of not just the currency, but Iberia and Spain. And so is
an example of that, you know, which fits into a younger demographic that



could maybe the first time they hear about Avios, for the first time they
hear about Iberia is through their app, bringing it back to UK and Spain.

02:01:31:07 - 02:01:58:11

Unknown

There have been certain partners that we've added recently, like the
likes of Revolute Uber, which do absolutely target a very different
demographic. But still people are very keen to travel and need to find
ways to be able to access these rewards. And so the type of partners that
we have and we go after and the propositions are exactly that have to be
tailored quite a by market, by and by geography, even how we look at the
US versus the UK.

02:01:58:12 - 02:02:26:11

Unknown

For British Airways it is different. And so the type of partnerships we
look in the US is different. Yeah, I agree, I was going to mention the
fintech side of things and revolute in particular. So you know we have
seen growth in those in that space. And with that younger demographic
we're definitely seeing it. And interestingly, after, you know, we're
seeing it in all our markets, a local markets, but particularly in
Ireland, Ireland is probably the market that we're seeing it most, which
is interesting.

02:02:26:12 - 02:02:40:04

Unknown

And Ireland gives a good example. We have a partnership with Tesco's in
Ireland, quite new, doing really well in the in the UK it's with
Sainsbury's, it's different markets. It's what's best for the customer in
that market.

02:02:40:06 - 02:03:07:17

Unknown

Axel from Morgan Stanley. Two questions on my side. The first one is can
you quantify maybe the active customer base growth by 2028 203027 Is it
fair, at least, to assume it's going to be higher than a 13% you
mentioned on the slide, especially if you consider for Starlink users to,
to sign up for the program. And second question is on M&A, especially on
package holidays, what is a group looking at here?

02:03:07:17 - 02:03:29:21

Unknown

Is it more customer acquisitions? Is it specific countries like Spain,
for example? And what is key for the group just to consider before even
looking at a specific target. Yeah. On active let me talk on active
customers. So we may want to comment any further. But yes. So we're not
giving any specific you know we're going to deliver x y x here.

02:03:29:21 - 02:03:51:24

Unknown

But you know we we continue to believe the growth we have seen. We'll
continue to see. You're probably fairly challenging as to say well you've
got Starlink as well here. So that should probably push us up a little
bit more. That's probably fair. But it is something that we see is really
important. Active customers are key. Multi collectors are even more
important.

02:03:51:24 - 02:03:58:18



Unknown
So it's a bit of both silver if you want to say anything else mentioned
mentioned that.

02:03:58:20 - 02:04:16:10

Unknown

In the same way one. But for the next year do you want to take the one.
Well I guess Jjust on that feeling on that point. Yeah. So, you know, we
could we could double the size of our business with the same number of
customers just penetrating further versus doubling the number of
customers gives us the chance to penetrate.

02:04:16:10 - 02:04:45:04

Unknown

And if we get the same penetration with double number of customers that.
So mathematically we've got those two paths to it. On the M&A front, I
would say let's say very early in terms of we're not actively on
anything. One particular target at the moment, because we are the
holidays business. I think we just see that as an opportunity, always
keeping at what's available, but an opportunity in the future to scale
the business, either in the UK or in other markets.

02:04:45:10 - 02:04:53:22
Unknown
But yes, I don't say there's anything active there.

02:04:53:24 - 02:05:34:09

Unknown

It's Andrew from Barclays. Co-branded credit cards matter a lot. Can you
talk to us in a bit more detail about what's happening in Spain and
Ireland? Because everything seems rather UK centric and you've got a
sterling, honestly, it's bloody Nigel Farage, you've got a sterling
functional currency. Come on. And then otherwise, in terms of the markets
you're discussing, you are talking actively and optimistically about the
US and Latin America being relevant markets for you, which looks slightly
optimistic or arrogant even.

02:05:34:10 - 02:05:54:08

Unknown

You know, we don't imagine that American Airlines think that the UK is an
active home market for their loyalty program. So why do you think that
you can be relevant in those geographies and you know if you can. How are
you going to drive it? Sure. Let's let's take thank you for the for the
plug on credit cards.

02:05:54:09 - 02:06:24:11

Unknown

Much appreciated. So you are right. So we talk a lot about the UK card.
We do that because of the size of it. But you are right we have co-
branding in other key markets and they are very important. They are
important to us. So in Ireland we have the Bank of Ireland credit card,
which is doing well. In Spain we have Iberia cards, which is a
proposition that is well known in Spain and we've Jjust revamped.

02:06:24:11 - 02:07:01:10

Unknown

So we've just had a significant revamp on Iberia cards. And we're
certainly pleased with the initial response to that. So we think that's



positive. One co-branded didn't you didn't mention Andrew and I should be
mentoring is in the US. So we have a sizable co-branded Chase British
Airways, Iberia and Lingus. We recently renewed that with Chase. And that
is important for us, and not only because of the amount of customers we
have there, because we have quite a lot.

02:07:01:13 - 02:07:29:14

Unknown

Also, it's the economics that go with it. So that's that's the first
thing. Second thing, in terms of us being arrogant. So I think, you know,
we recognize that, you know, our core markets are going to be, you know,
where the biggest growth opportunity is for us. But we also recognize
what we are actually seeing in South America and in the US.

02:07:29:16 - 02:08:05:11

Unknown

We are seeing in both of those markets material growth. And we're seeing
it in mostly in the financial services space, not exclusively, but
mostly. And so we are in South America. We have big relationships with
Santander, with a number of other financial institutions, and we are
being surprised at the size of the activity we're seeing in that now.

02:08:05:11 - 02:08:25:24

Unknown

A lot of those partners, not all of them, but a lot of those partners,
are what we term as points to avioes. So they're essentially they have
their own scheme, but they have the ability of customers have the ability
to move their points to us as an example to Avios. And what we are seeing
is increasing numbers of people are doing just that now.

02:08:26:01 - 02:08:59:00

Unknown

You know, in the US, for example, we also have that relationship. We have
that relationship with Amex Membership Rewards. We have that relationship
with Chase Ultimate Rewards. And you know, that is important. But in the
US we also have other relationships. So I'm sure if you follow loyalty,
you will have followed a company called built, which is significant in
the US for how you pay for your rental accommodation and you get built
points and we are seeing significant number of people move those points
to us.

02:08:59:00 - 02:09:11:07

Unknown

So I don't think we're being arrogant. I think we're looking at what
we're actually seeing in those markets.

02:09:11:09 - 02:09:43:06

Unknown

It's from a couple of, I'm afraid I've got some two very basic questions
on interest that you earn on Avis. I guess there's a significant cash
base probably some years do not get really ever. There's probably a time
period between issuance and redemption obviously. And and you will earn
some cash on that one. So could you maybe elaborate a bit on how
significant that cash benefit, that cash interest benefit is?

02:09:43:07 - 02:10:04:09
Unknown



Is there maybe an earnings before tax number rather than habit number
that you can share. And that would be the first question. The second
question is I guess CEO of a European continental airline was was asked
about his loyalty plans and profits. And he said or shot back basically
saying, well, what do you want that number to be implying?

02:10:04:10 - 02:10:27:02

Unknown

That it's kind of just intra company accounting or whatever the board
level thinks is the right price for, for, for, let's say, areas. Is that
right and a standing or would you challenge that you would take the first
one. Yeah. So I would say first of all, on the cash side of it, you're
correct that, you know, basically was going back to the cash.

02:10:27:03 - 02:10:47:17

Unknown

We're highly cash generative. So yeah, we'll be paid for an average. We
may it could be redeemed in the same year. It could be redeemed five
years later. And so there is a interest benefit to that. I would say
we've not thought about disclosing it as or disclosing it, but talking
about it as a particular metric, because it's not necessarily we're
trying to optimize, you know, we want people to redeem.

02:10:47:17 - 02:11:05:24

Unknown

If people redeem faster, we've seen that, then they're clinical faster.
So it's not that we're trying to manage that as a maximum across the
group. It gives us the ability to be able to lock an inventory of the
airlines. We can pay for seats a bit earlier. So across the group it is
cash generative. I wouldn't just think about it as purely in the loyalty
business.

02:11:06:01 - 02:11:27:02

Unknown

But yes, you will see in our accounts there's a reasonable interest
amount that we do earn. But yeah, we don't think about it when we're
thinking about signing a deal. We it's more about the margin we're making
on an average, not necessarily the interest on that side.

02:11:27:04 - 02:11:54:18

Unknown

Or more interesting. Yeah, yeah. All right. You have a point. Yes. I
mean, so so the question was exactly that and what we wanted to dispel,
because I think one of the other things that I came in this myth that
loyalty businesses are just accounting and effectively moving profit from
one part of the business to another. Hopefully, what we try to show you
today within our both our loyalty and holidays division, what the profit
that we generate is the profit we're generating from external economics.

02:11:54:19 - 02:12:15:02

Unknown

There is revenue and costs that flow between the airlines and IG loyalty,
but they are broadly break even. We do target specifically the amount
that the airlines pay for an is broadly break even. That is different. As
I mentioned to some of the peers, some people don't disclose it at all,
which is sometimes a sign others talk about openly.

02:12:15:02 - 02:12:36:12



Unknown

And I think I gave the example before us during the when the US entities
use their loyalty programs for financing, they were very clear that they
make a 20% margin on internal transactions. Assume it's part of the
financing arrangement they came up to. So I would say, is there an
ability on smaller loyalty programs for them to look at the accounting?

02:12:36:12 - 02:12:56:03

Unknown

I think there is. I would say that same thing with holiday programs.
Hopefully what we try to get across to you today is that's not how we're
making our profit. We wouldn't have been able to sustain that. 80% of our
revenue 1s external at a higher margin. And so that's what drives our
business. And I think, yeah, just I would give that same level of
scrutiny when you try to do the peer benchmarking.

02:12:56:04 - 02:13:17:06

Unknown

Yeah. And I would say one more thing, which Stuart may throw something at
me when I say it, but I also heard those comments as well. And if I were
in that part of the world, in Europe, I probably would say the same
thing. Because what's so important for a loyalty business is strong
credit cards, a hugely a really strong credit card market.

02:13:17:06 - 02:13:28:17

Unknown

And there are certain countries in Europe that don't have that and that
gives them a competitive disadvantage. He hasn't throw anything at me.

02:13:28:19 - 02:13:50:00

Unknown

Okay. Great. Thanks. It's Jared Castle from UBS. Thanks. Thanks a lot for
today. I'll probably limited to one, although it might have two parts.
But you've spoken a lot about growth opportunity. Can you talk a bit
about risks, threats to the loyalty program and holidays? You know, just
recently, obviously Easyjet saying we want to launch a loyalty program
themselves.

02:13:50:02 - 02:14:19:00

Unknown

J2 pushing a bit more into, you know, the South or England. You know,
there's a lot of competition obviously from Tui. So just just some color
around threats, risks. What what keeps you up at night? Thanks. So I
start and I think listen. Yeah, we we we clearly look at what's happening
in the market. I actually think, you know, we we welcome competition.

02:14:19:02 - 02:14:40:19

Unknown

You know, we are not surprised I'm not surprised looking at as a loyalty
specialist that have decided to do what they've done. But as I've tried
to highlight here, you know, what we've got here is we've taken years to
to develop. And you can't do this overnight. And I think a few people
that have tried to do that have come unstuck.

02:14:40:19 - 02:15:07:04

Unknown

But, you know, the loyalty space is going to get is competitive today.
And we'll get more competitive as people realize what opportunities there



are. So I expect that to continue. And and there will be more people
coming after your credit card or your or your spend. So so I do think
that's definitely true in the holiday space. You know, we see you know,
the market as it is now.

02:15:07:06 - 02:15:32:14

Unknown

We see lots of players in that marketplace. But I think, you know we feel
that with the loyalty connection we've got something that's different. If
we were playing in a market where we were just going on price, I think
there would definitely be, you know, a significant challenge, not not
just today, but just going forward. So, you know, that is a that's
definitely a challenge for us.

02:15:32:14 - 02:15:53:00

Unknown

But we think the loyalty dynamic helps us or insulates that from us a
bit. Yeah. I think the only thing I would add is, you know, one of the
things we often get questions about is the financial services is a big
part of our profitability. How does regulation impact financial services?
Is that a risk. And it's a topic that's come up from time to time.

02:15:53:01 - 02:16:16:07

Unknown

I think at the moment we're quite in a healthy place when, you know,
there's been regulation in the past on things like interchange, we are
now stable, I would say in the UK and Europe. Different situation to
what's in the US who don't have any regulation. So that's some of the
things we've overcome already. I think the other one that I'm going to
flip it to a positive is, you know, what is AI going to do in terms of
the way customers shop in the future?

02:16:16:08 - 02:16:41:02

Unknown

Will credit cards and traditional payment products lose out in that in
that race? Again, we'll go back to our investment case that we think our
assets. What's unique about us actually this could be an accelerator. So
if the AT if you've got an AI agent shopping for you, trying to maximize
your points, if that's what's important to you, it's a great opportunity
to automate the way that you should sign up for this credit card.

02:16:41:02 - 02:16:57:16

Unknown

You should shop at this shop. So AI has been something hotly debated. Is
it a risk? Is it an opportunity for us? We see more on the opportunity
side because we've got we believe in our product and if the air can cut
through the noise of people going, well, is it for me? I don't I don't
fly enough to make it worthwhile.

02:16:57:16 - 02:17:13:17

Unknown

I think the AT can help cut through and go, well, let's do you know, if
you just take a credit card, switch your shopping, you connect your Uber,
you've got enough for a flight and can happen automatically. So something
we monitor a lot, not necessarily baked in as a massive I didn't put it
in there as one of our growth levers.

02:17:13:17 = 02:17:21:20



Unknown
We think that is something that could be part of the accelerator, but
something that we continue to monitor.

02:17:21:22 - 02:17:48:06

Unknown

Hi, it's Jamie Rowbotham from Deutsche Bank, two from me, UK government
keep putting up Air Passenger duty, which is obviously something a cost
that Avios users have to bear. And at the same time, you've been tweaking
a bit. I think some of the required Avios needed for certain trips, two
things that you know could be viewed as affecting how much bang for your
buck you get.

02:17:48:09 - 02:18:11:09

Unknown

Are you seeing any demand softness because of that? It doesn't sound like
you are, but I'd be grateful for any thoughts on that. And then, you
mentioned the interchange fees, which obviously, capped much lower here
than in the US. Could you just educate us a bit on interchange fee caps
in Europe? Do they do they vary a bit by card?

02:18:11:11 - 02:18:37:23

Unknown

Are some cards more attractive than others because of differences there.
Thanks. Yeah. On the let me take the first one. So you know, we continue
to see that we are taxed as a as an industry through heavily. But we do
see that continuation. And we are we do have to make changes to our
pricing in certain situations because our costs have gone up.

02:18:37:23 - 02:18:59:07

Unknown

And one of those is tax. So we do make changes to price. You'll have seen
that we've made some changes over the last six months. The reaction to
it. We haven't seen a dampening in demand on the back of that. What we
have seen is we do give customers a small window to book. We come out and
say we're going to increase the price.

02:18:59:07 - 02:19:22:17

Unknown

We'll give them a small window to book before the price goes up. We do
see a material spike in that window, so customers know it, see it, and
they book. Even if it's seven days. We do see that spike. But no, we
haven't seen any impact in demand of those price changes. Yeah. Then I
think very simply on interchange to go too much of a potted history.

02:19:22:17 - 02:19:51:22

Unknown

But back to the EU look to regulate, interchange and effectively cap how
much the issuers or the acquirers and the networks can charge the end
merchant effectively what they decided to do visa, Mastercard, obviously
the two dominant network networks in the in Europe, they regulated four
party schemes, which is basically visa and Mastercard free party schemes,
which is American Express will not part of the explicit relegation
regulation.

02:19:51:23 - 02:20:09:17
Unknown



Now they have certain conditions, but they are not capped in the same way
as the others. And so dynamic in obviously UK is out of the EU now they
are under slightly different rules, but the general thing is still the
same. Visa, Mastercard are treated differently to a free party. Any free
party network of which American Express obviously is one of the largest.

02:20:09:17 - 02:20:30:14

Unknown

And so that's probably the simplest way to think about it. What it does
do, even if American Express themselves are not regulated, it lowers the
bar for everyone. So if you were charging a merchant, American Express
were charging a higher price and visa Mastercard as soon as Visa
Mastercard dropped theirs because a regulation that had an express.

02:20:30:15 - 02:20:52:21

Unknown

If you think about the US, these are not regulated. So actually the cost
of American Express and Visa Mastercard in the US are pretty similar in
their high and so indirectly impacted American Express are but not
directly part of the regulation. And so part of the reason why we can
fuel such of the great results that we got in the UK.

02:20:52:23 - 02:21:18:24

Unknown

It's Harry Gowers from JP Morgan. Two questions as well. I'm I'm clear
on, you know, why and how the business is growing absolute profit. But I
guess I wanted to know what influence is the margin from year to year in
terms of big moving parts. Obviously there'll be a mix between loyalty
and and holidays, but profit has been growing in absolute terms with the
margin has seemed to shift around a little bit between 16 and 20% over
the last few years.

02:21:19:00 - 02:21:41:12

Unknown

And then in holidays, you mentioned loyalty as an advantage versus peers
like Easyjet or Jet2. I guess, you know, other ones might be long haul
destinations, flights from Heathrow. But, you know, if you're a customer
and you have the choice, is there anything else in terms of the offering,
the network which would set BA holidays apart from, yes, your two main
peers?

02:21:41:14 - 02:22:03:02

Unknown

Thank you. Yeah. So I could take the margin first. I think over time, the
margin of the both individual businesses have been relatively stable.
Going forward. Yes. If the holidays business grows disproportionately
faster than the law, t it would have a downwards effect. But as we said
earlier, we believe there's opportunity in both of them to grow fast.

02:22:03:02 - 02:22:25:23

Unknown

And so I'm not expecting the mix to have a big impact within the loyalty
space. I think it's important to note, as I mentioned earlier, the
biggest cost of the business is redemption, so we can make it more
expensive for customers to redeem, lower the cost of redemption, and
improve our margin. Quite a short term decision to do, because if
customers can't use their Avios, they're not going to collect.



02:22:25:23 - 02:22:45:07

Unknown

So it's a constant trade off of how valuable you make that redemption and
what's your long term profitability. And so I can improve margins by
raising the amount you pay per year tomorrow. But that would hurt us long
time. So we don't do it. So you might see some tweaks between years. If
we see customers we launch new ways to redeem Avios.

02:22:45:08 - 02:23:05:00

Unknown

But overall it should be stable enough and grow as we scale the business.
But we will. What I would say is we will constantly invest in the
customer, so we're going to have to continue to invest, especially as we
grow in the redemption, to make sure that everyone probably the number
one gripe we heard is people wanting to be able to use their points.

02:23:05:06 - 02:23:24:21

Unknown

And back to the rev piece. We need to pay a fair price to the airlines
for those, and so we will invest, but we'll make sure that doesn't come
absolutely at the cost of margin. Yeah. On the loyalty question on
holidays. Question on loyalty. I think you've seen us bring bring that
closer together. We're going to we're going to continue to do that.

02:23:24:22 - 02:23:51:00

Unknown

We're not finished. There's more stuff that we'll be announcing in that
space, because we think that's a core reason for our members to book, you
know, in terms of other areas in other regions and ask Andrew to comment
on this as well. You know, we do see, in terms of the, you know, the
scale that we have in their network that we have, it does bring
advantages with us.

02:23:51:10 - 02:24:06:16

Unknown

And we are looking always looking to increase attachment rate. And there
are certain destinations. The attachment rate is very strong. There are
others where we are not doing well enough and we need to target to some
of those. Andrew.

02:24:06:18 - 02:24:46:01

Unknown

By the loyalty benefit. Hold on Andrew, your mix is it live now you've
got the loyalty benefits. You've also got you've also got the network as
I as I talked about. But actually when you talk to partners and you know,
I was the managing director of two UK for six years. So when I joined the
business and I talked to partners, the quality of customer that we bring
and therefore the reason we have a business like San Diego talking about
the relationship that we have with them, we bring an incredibly well
qualified customer to those, and that absolutely engages and encourage
the partners to really work closely with us.

02:24:46:02 - 02:25:03:05

Unknown

So when people start to talk about the fact that they want to partner
with us, they want to start to tailor maybe loyalty opportunities with
us. I think that is an absolute USP that separates us absolutely from,
from the the more mainstream peers.



02:25:03:06 - 02:25:25:16

Unknown

Thanks very much from Citibank. First question was around Starlink.
Obviously, a lot of time was spent around how the customer base can be
grown and a lot of effort with that with Starlink. But obviously, as
you've shown, the where there's potentially much more incremental value
is not in the, the next customer, but in the existing customer who uses a
few things.

02:25:25:17 - 02:25:44:11

Unknown

So I'm just kind of thinking in the context of Starlink, you obviously
have the opportunity on, on many fights to basically have a customer
sitting in front of a TV screen for hours. How do you basically get them
to start using a few things? What can be done there? And is the IT
infrastructure on the airlines kind of in place to to go quickly on that?

02:25:44:16 - 02:26:05:18

Unknown

And then the second question is slightly more boring. But basically on
the cash conversion point, I understand why cash conversion should be
above 100%. But obviously on the numbers you showed 2019, 2020 and 2025,
it was very volatile for some of the reasons you gave, but I'm really
just trying to get a bit of a sense how much above 100% is 1it?

02:26:05:19 - 02:26:35:00

Unknown

105%, 110 is 2025. Even the number you put up there, is that a somewhat
normal year? Thanks very much. So let me take the first one. Starlink an
existing customers. You are right, existing customers is a real
opportunity, a huge opportunity for us. And we do see and we're talking
to the the airlines and also the team implementing Starlink about how we
can use the technology and think about marketing in this space.

02:26:35:01 - 02:26:58:15

Unknown

Yeah. So one of the things I would like to do is, you know, if I, if I
know the customer, if I know a customers in 12 A and does not have a Amex
Cobra and I might well put a offer on that on that seat back, I might
well look to do a promotion with somebody next to him.

02:26:58:15 - 02:27:18:01

Unknown

Who, him or her, who doesn't have a connection with Uber or something
like that. So we are definitely thinking about that. We've got to work
out how the tech can do that and how the data we have links into it, but
that is very much part of the plan. Yes. On the cash conversion, yes. We
went from more than 100 to keep it simple.

02:27:18:01 - 02:27:38:24

Unknown

But today, roughly, if you look at how many points are issued in a year
to how many are redeemed in a year, that relationship gives you a good
guide. So roughly about 8,085% of points that are issued in a year, or
the relationship, I should say so. Points used and points issued in the
year is about 85% is redeemed.



02:27:39:03 - 02:28:01:24

Unknown

Yeah. So they are different Avios issue. Just to be clear, they are the
points that redeemed in a year would have been issued in prior years. But
if that relationship continues, you would expect to be 2,025% above 100%
of cash conversion. If we had 100 Avios issue to have 100 adversaries
redeemed, all else being equal would be 100% cash conversion, all else
being equal.

02:28:01:24 - 02:28:18:13

Unknown

So the fact that we expect issuance to always be higher than redemption
is why we feel comfortable more than 100 in. Honestly, I would like
redemption to start to catch up with issuance. Everything we're doing is
to try and get customers to use their Avios more. At the same time,
people want to collect more and more. So that's why that gap is always
been.

02:28:18:13 - 02:28:37:16

Unknown

So I would more than 100. But yeah, I would expect to be seeing more than
125 to 150. Yeah. Just wanted to follow up on your starting point. You're
absolutely right on marketing to existing customers. The other
consideration could be to our digital platforms. So the Avios app and
they're relatively new. They're kind of been at full strength in the last
couple of years.

02:28:37:17 - 02:28:55:11

Unknown

And we have significant ability to personalize those channels and drive
the cross multi collection. And we didn't have those in pre 2020. And
they are growing very significantly in terms of downloads, usage of the
app and of the core website.

02:28:55:13 - 02:29:22:00

Unknown

Hey Patrick from Goldman Sachs. What's the impact of inflation on your
business. And is it 1 to 1. And what's the inflation rate you've embedded
in your 10% target. And then secondly, as you deliver on your target,
you're arguably depending what the airlines do, loyalty becomes the
biggest, if not joint biggest free cash flow stream in the overall group.

02:29:22:02 - 02:29:55:04

Unknown

So if we think three or 4 or 5 years ahead, does that change more group
level? How you think about, say, balance sheet, financial firepower for
deals, buybacks and so forth. Thanks. Take the first one. So the first
one was the first. We're having the same problem. Oh sorry. The
inflation. Yeah. Sorry. So yeah. So so in the past when we saw I guess
going back recently where we've seen really high inflation, what we've
seen 1s then obviously some consumers having to reduce some types of
spending to balance the books.

02:29:55:05 - 02:30:13:24

Unknown

And so when inflation was 10% we weren't necessarily seeing Cobra and
spend growing 10% because of inflation, because some people had to.
You're spending more on your everyday. You might have to reduce on some



of your luxury spend. We've focused it more about the credit card market
growth, and we're seeing the credit card market growth growing about 5% a
year.

02:30:13:24 - 02:30:37:19

Unknown

So 5% a year is effectively what we've assumed when we think about the
credit card market growing towards the 1 billion. And then we are getting
more penetration on top of that. So the 5% of that growth includes
inflationary indirectly, but it also includes the fact that people are
shifting spend from like say cash to credit card. So around that level.

02:30:37:21 - 02:30:57:15

Unknown

Faster if inflation is higher, if, if, if, if it was higher, and it's on
the, if it's, if it's on the right goods that people are spending on then
yes it would if inflation is high because of your gas bill and you pay
that by direct debit, we don't get the benefit from it. Or if inflation
types of interest rates then that.

02:30:57:15 - 02:31:17:20

Unknown

So depending on what drives the underlying inflation then we will benefit
on it. Because effectively it's anything that people are spending on the
card we will benefit from. So spend on card. Yes. And so I think when we
break down inflation see what's driving it. And if it is general goods
and services will benefit from it. Yeah.

02:31:17:22 - 02:31:39:16

Unknown

And there's a question about general balance sheet. As you know it's
strong cash generation. We're holding quite a bit of cash at loyalty at
the moment which is just dividend or loaned up. So that'll just keep keep
going. So it'll come into the group. Help us either deleverage further
for future opportunities but actually more likely help with support the
capital allocation investing in the airlines.

02:31:39:17 - 02:31:54:01

Unknown

As this is capital light which is good or helps us kind of with
shareholder returns. So just goes back into our normal cash allocation
process, which I think we've laid out pretty clearly as well. So.

02:31:54:03 - 02:32:12:20

Unknown

Thanks. It's Jared from UBS. Maybe this is my second, but it's more as a
consumer. I mean I'm interested like how do you actually decide on the
value of a point when it comes to redemption? Because it's probably a
fine balance between me getting annoyed that I need 10% more points
versus, you know, you guys making a bit more because I need more points.

02:32:12:23 - 02:32:39:07

Unknown

So just interested in that dynamic. So maybe I'll start and feel free to
comment as we go. So, you know, we do look closely at pricing and making
sure that, you know, we think the the pricing makes sense for a consumer
and also makes sense for us as a business. And of course, it's important.



And it drives a lot of emotion because some people have been saving for a
year or two, three before they actually redeem.

02:32:39:07 - 02:33:03:04

Unknown

So we recognize that. And we are looking at obviously how much we're
selling that Avios point in third parties. That's a relevant point in
this. It's also, you know, how much we feel that the value was there for
the customer. Yeah. And so we spend a lot of time on that. We have a
fairly sizable pricing team within Rob's organization.

02:33:03:06 - 02:33:23:10

Unknown

Thinking through that and working through it. And, you know, I'm sure you
know, there are lots of blogs in in the UK and outside trying to tell you
what's the best value and what's less value and all the rest of it. To be
frank, as I always say in this space, you know what? What's the best
value is what a customer wants to do.

02:33:23:15 - 02:33:49:18

Unknown

Yeah. And you know, if if a customer wants to book late and just want
some money off, then the pay with average proposition is the best
proposition for them. Mathematically, is it the best? No. But for them it
is because it it resolves their need. So pricing is something that we are
continually work on, continually think through, and we respond to what we
see in terms of demand.

02:33:49:23 - 02:34:16:19

Unknown

And thus far we've we've seen good response to the changes that we've
made, and we'll keep looking at that as we go forward. Yeah, I think the
only thing allowed is we obviously do heavy benchmarking as well. So if
you're looking at what a customer takes to earn enough for that, fly goes
into it. So whether we're looking at direct competition in the home
markets or relative peer comparisons, is it fair that how many flights do
I need to do to be able to get effectively that redemption?

02:34:16:19 - 02:34:34:09

Unknown

And then thinking about the breadth. So peer benchmark listen to what the
customer is saying. Agree with Adam. I think the value of an abbey isn't
always the numerical spreadsheet one. It's could I use it for something
that I was going to use cash for anyway? And I get I feel like I got that
reward from it. And that's why the likes of adding Apple.

02:34:34:10 - 02:34:50:06

Unknown

You can redeem your points for Apple on our store. For that, you could

get a better value if you redeem your on a flight for the airline, but

for a lot of people, you can take off a significant amount of money off
an expensive purchase that's highly valuable and to people using it. So
that breadth piece is quite important.

02:34:50:06 - 02:35:17:16

Unknown

We've seen from a customer point of view. The other thing I would say is
slightly tangent, but it is interesting. We also start seeing customers



see yes, they look at pricing, but they also look at their balance. And
so we do see customers almost see their Avios balance as almost like a
bank account. And they get nervous. There's a group of customers that we
see that get nervous when their balance gets low, and they behave
differently when their balance gets low.

02:35:17:16 - 02:35:45:02

Unknown

And so we see a group of customers, for instance, by Avios, you can buy
it. It's at a higher price, but they're buying it because they feel
uncomfortable about having a low balance. That's that's slightly
counterintuitive. I know it's not it's not purely logical, but it is an
indication of how they value the currency.

02:35:45:04 - 02:35:48:22
Unknown
And on that bombshell.

02:35:48:24 - 02:36:19:06

Unknown

Great. Thank you very much. I think I'm yes. Just closing. So let me get
my rice a bit of paper here. That would be helpful. So before we send off
for drinks, you'll see a QR code has appeared, and hopefully some of you
had a chance before you came in to speak to our senior leaders when you
arrived, who are experts in the business.

02:36:19:06 - 02:37:00:01

Unknown

And we we invited along to share some of their tips for collecting and
spending Avios and also inspire you to go on a holiday if this hasn't
done it already, to the many destinations that Beer holidays has to
offer. So before you go, we'd like to give you the opportunity to take
away 5000 Avios. If you scan that QR code to allow you to experiment and
discover what is possible, whether it's a wine purchase from the wine
flier, whether it's a Pizza Express voucher, whether you want to treat
your family to a car on your next holiday, upgrade the car, maybe.

02:37:00:03 - 02:37:24:19

Unknown

So please go ahead and fill those. Fill that in and that $5,000 is coming
to you. And talking of the wine flier, we're now offer you drinks at the
bar. All the wine available tonight you can buy at the Avios wine shop.
See, it's always a plug. The wine flier and a chance, a chance to chat in
a more relaxed environment.

02:37:24:19 - 02:37:45:08

Unknown

So I'm also really pleased to tell you, obviously we have the team who've
already seen today, but also Sean Doyle, the British Airways CEO, is also
arriving and will join us for the drink. And you can ask him what he
thinks about loyalty and what it does for him as well. So thank you all
very much for coming.

02:37:45:09 - 02:37:53:18

Unknown

I'm conscious it's a busy time of year. Very kind of you to come and see
us and enjoy this evening, to thank you very much.






