
Disclaimer

See APM summary for definitions

LEI: 959800TZHQRUSH1ESL13

Forward-looking statements:
Certain statements included in this announcement are forward-looking. These statements can be identified by the fact that they do not relate only to historical or current facts. By their nature, they involve risk and 
uncertainties because they relate to events and depend on circumstances that will occur in the future. Actual results could differ materially from those expressed or implied by such forward-looking statements.

Forward-ĈĖĖąõďí ĩıÉıâĎâďıĩ Ėìıâď Ķĩâ łĖĥÞĩ ĩĶØò Éĩ ƣâŇĢâØıĩƤƆ ƣ×âĈõâŁâĩƤƆ ƣĎÉňƤƆ ƣłõĈĈƤƆ ƣØĖĶĈÞƤƆ ƣĩòĖĶĈÞƤƆ ƣØĖďıõďĶâĩƤƆ ƣõďıâďÞĩƤƆ ƣĢĈÉďĩƤƆ ƣıÉĥíâıĩƤƆ ƣĢĥâÞõØıĩƤƆ ƣâĩıõĎÉıâĩƤƆ ƣâďŁõĩÉíâĩƤ Ėĥ ƣÉďıõØõĢÉıâĩƤ Ėĥ Ėıòâĥ łĖĥÞĩ Ėì 
similar meaning or their negatives. They include, without limitation, any and all projections relating to the results of operations and financial conditions of International Consolidated Airlines Group, S.A. and its subsidiary 
ĶďÞâĥıÉąõďíĩ ìĥĖĎ ıõĎâ ıĖ ıõĎâ ƛıòâ ƥEĥĖĶĢƦƜƆ Éĩ łâĈĈ Éĩ ĢĈÉďĩ ÉďÞ Ė×āâØıõŁâĩ ìĖĥ ìĶıĶĥâ ĖĢâĥÉıõĖďĩƆ âŇĢâØıâÞ ìĶıĶĥâ ĥâŁâďĶâĩ, financing plans, expected expenditure, acquisitions and divestments relating to the Group 
ÉďÞ ÞõĩØĶĩĩõĖďĩ Ėì ıòâ EĥĖĶĢƦĩ ×Ķĩõďâĩĩ ĢĈÉďĩƆ ÉďÞ õıĩ ÉĩĩĶĎĢıõĖďĩƆ âŇĢâØıÉıõĖďĩƆ Ė×āâØıõŁâĩ ÉďÞ ĥâĩõĈõâďØâ łõıò ĥâĩĢâØı ıĖ Ølimate scenarios. All forward-looking statements in this announcement are based upon 
information known to the Group on the date of this announcement and speak as of the date of this announcement. Other than in accordance with its legal or regulatory obligations, the Group does not undertake to 
update or revise any forward-looking statement to reflect any changes in events, conditions or circumstances on which any such statement is based.

Actual results may differ from those expressed or implied in the forward-looking statements in this announcement as a result of any number of known and unknown risks, uncertainties and other factors, including, but 
not limited to, economic and geo-political, market, regulatory, climate, supply chain or other significant external events, many of which are difficult to predict and are generally beyond the control of the Group, and it is 
not reasonably possible to itemise each item. Accordingly, readers of this announcement are cautioned against relying on forward-looking statements. Further information on the primary risks of the business and the 
EĥĖĶĢƦĩ ĥõĩą ĎÉďÉíâĎâďı ĢĥĖØâĩĩ õĩ ĩâı ĖĶı õď ıòâ yõĩą ĎÉďÉíâĎâďı ÉďÞ ĢĥõďØõĢÉĈ ĥõĩą ìÉØıĖĥĩ ĩâØıõĖď õď ıòâ !ďďĶÉĈ ĥâĢĖĥı ÉďÞ accounts 2024; this document is available on www.iairgroup.com. All forward-looking 
statements made on or after the date of this announcement and attributable to IAG are expressly qualified in their entirety by the primary risks set out in that section. 

Alternative Performance Measures:

This announcement contains, in addition to the financial information prepared in accordance with International Financial Reportiďí }ıÉďÞÉĥÞĩ ƛƥMDy}ƦƜ ÉďÞ ÞâĥõŁâÞ ìĥĖĎ ıòâ EĥĖĶĢƦĩ ìõďÉďØõÉĈ ĩıÉıâĎâďıĩƆ ÉĈıâĥďÉıõŁâ 
ĢâĥìĖĥĎÉďØâ ĎâÉĩĶĥâĩ ƛƥ!vcĩƦƜ Éĩ ÞâìõďâÞ õď ıòâ EĶõÞâĈõďâĩ Ėď ÉĈıâĥďÉıõŁâ ĢâĥìĖĥĎÉďØâ ĎâÉĩĶĥâĩ õĩĩĶâÞ ×ň ıòâ :ĶĥĖĢâÉď }âØĶĥõıies and Markets Authority (ESMA) on 5 October 2015. The performance and outcome of 
ıòâ EĥĖĶĢƦĩ ĩıĥÉıâíň õĩ ÉĩĩâĩĩâÞ Ķĩõďí É ďĶĎ×âĥ Ėì !vcĩƅ ¤òâĩâ ĎâÉĩĶĥâĩ Éĥâ ďĖı ÞâìõďâÞ ĶďÞâĥ MDy}Ɔ ĩòĖĶĈÞ ×â ØĖďĩõÞâĥâÞ õď Éddition to IFRS measurements, may differ to definitions given by regulatory bodies relevant 
to the Group and may differ to similarly titled measures presented by other companies.

For definitions and explanations of APMs, see the appendix to this presentation, or refer to the APMs section in the most recent published financial report and in the IAG Annual report and accounts 2024. These 
documents are available on www.iairgroup.com.

https://www.iairgroup.com/
https://www.iairgroup.com/media/4qxgaavc/iag-annual-report-and-accounts-2024.pdf
https://www.iairgroup.com/
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Investor Presentation

Introduction IAG Investor Relations

IAG strategy Ɩ Developing Spanish platform Luis Gallego

ƥDĈõíòı vĈÉďƦ Ɩ Delivering Iberia to its full potential Marco Sansavini

Leading Hub in Madrid María Jesús López-Solás

Coffee break

World-class brand Beatriz Guillén

Operational excellence Ramiro Sequeira

Financial strength Gabriel Perdiguero

Q&A Iberia Management Committee

Registration and buffet lunch

Evening event

Welcome drinks

Mayor of Madrid presentation

Dinner

13:00-14:00

14:00-18:00

20:00-23:00

1

2

3



IAG strategy
Developing Spanish platform

Luis Gallego
IAG CEO
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IAG strategy to deliver world-class margins and returns

Strategic imperatives Medium-term ambition

A strong core

Capital-light
earnings growth

A robust financial and 
sustainability framework

12-15% operating margin

13-16% RoIC

<1.8x net leverage 
through cycle

Sustainable 
profitability

Accretive 
growth
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Accelerating capital-light 
earnings: Loyalty & Holidays 
Leverage Loyalty for higher growth, 

earnings and cash generation

Sustaining our focus on margins and return on capital

Note: Group and business unit ambitions and targets per the Capital Markets Day 2023 | The metrics included in this slide are before exceptional items

Developing Spanish platform
 Driving diversification, earnings 

growth and margins

12%-15%
Operating margin

13%-16%
RoIC

<1.8x
Leverage through the cycle

IAG's TSR algorithm

Transforming British Airways
 Driving high customer satisfaction, 

profits and margins
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382

940 1,027
1.0

1.4

2024 Medium-term 
ambition

ƥDĈõíòı vĈÉďƦ: upgrading Iberia ambition to ǂţƅŦ×ď

Iberia is delivering strong earnings 
growth, at sustainable best-in-class 
margins and high returns

Iberia brings diversification 
ÉďÞ ĩØÉĈâ ıĖ M!EƦĩ ĢĖĥıìĖĈõĖ

Iberia will reach its full potential 
ıòĥĖĶíò õıĩ ƥDĈõíòı vĈÉďƦ

Iberia operating profit ƛǂ×ďƜ

M×âĥõÉ ƥDĈõíòı vĈÉďƦ ÉĎ×õıõĖď

Iberia operating profit ƛǂĎƜ and 
operating margin

Strong value creation

2014 2019 2024

4%

15%

23%

Key airline for IAG

Share of Iberia 
õď M!EƦĩ ĖĢâĥÉıõďí ĢĥĖìõı

2022 2023 2024

6.9%

13.5%
13.6%

Operating margin at 13.5%-15%



ƥDĈõíòı vĈÉďƦ 
Delivering Iberia to its full potential

Marco Sansavini
Iberia Chairman & CEO
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Our talented and experienced team

Marco Sansavini
Chairman & CEO

María Jesús López-Solás
Chief Commercial, Network 
Planning & Alliances Officer

Beatriz Guillén Vázquez
Chief Customer Officer

Ramiro Sequeira 
Chief Operations Officer

Gabriel Perdiguero
Chief Finance

& Technology Officer

Juan Cierco
Chief Corporate Officer

María Bello
Chief People & 
Diversity Officer

Jose Luis de Luna
Chief Labour Relations, 

Legal & HR Mgmt. Officer

Enrique Robledo
Chief Technical Officer

Diego Fernández Ortiz
Chief Strategy, Transformation

& Sustainability Officer
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Iberia: a compelling proposition

1. SOUTH is a standalone handling company within IAG since 2024, providing ground services at 38 Spanish airports: 30 with license to serve 3rd parties and 
8 dedicated to autohandling of IAG airlines. Iberia MRO provides heavy, engine and component maintenance services | 2. Current fleet, including Iberia + 
Iberia Express, not including aircraft under franchisee agreement | 3. Data for 2024, not including 4.4 million passengers transported under Air Nostrum 
franchisee agreement | 4. Data for 2024, including SOUTH employees

Strong
airline brands

Long-haul + Short-haul

Low-Cost Short-haul

Regional franchisee

Diversified
network

Hub in Madrid

Complementary
businesses1

10

Delivering at scale

+25.8m
Passengers3

115
Aircraft2

~18,000
Employees4

Core markets in LatAm, 
North America, Spanish 
Islands and Europe

120+ destinations
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Iberia has a differentiated platform to outperform its peers 

A transformed platform

Financial turnaround

Structural improvements

People driving culture of 
transformation

Success-based labour 
agreements

Unmatched network and 
customer proposition

Long-haul & short-haul 
leadership

Geographical advantage

Best diversified network 

Madrid hub advantage

The right customer 
proposition

Cost-focused and efficient

Top utilisation and 
punctuality

Improved productivity

Efficient short-haul feeding 

Complementary businesses
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IAG operating margin target 12-15%

-7.3

-3.9

5.2 5.9
7.7 8.4 8.8

6.9

13.5 13.6

Proven turnaround in the last decade

Note: Data for Iberia Group. Excludes exceptional items.

Operating 
margin (%)

2012 2013 2014 2015 2016 2017 2018 2019 Covid 2022 2023 2024

Operating 
ĢĥĖìõı ƛǂĎƜ-351 -166 50 247 271 376 437 497 382 940 1,027

RoIC
IAG medium-term 
ambition: 13-16%

<0% <0% 4% 10% 9% 12% 13% 14% 10% 22% 22%

1.2
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62

82

2011 2024

On-Time 
Performance1 (%) 

6.01

5.72

2012 2024

Non-fuel Cost 
Ģâĥ !}[ ƛǂcts)

61

86

2012 2024

Available Seat km 
(ASK, m)

7.95

8.79

2012 2024

Revenue
Ģâĥ !}[ ƛǂcts)

-2.2

28

2013 2024

Net Promoter 
Score (NPS)3

Structural improvements embedded in the business

Note: Data for Iberia Group, excluding exceptional items
1. On-time performance measured as percentage of flights that arrive within 15 minutes of their scheduled arrival time 
2. Cirium 2024 ranking, including Iberia and Iberia Express. Iberia has also been ranked as #1 European airline in OTP by Cirium in 2015, 2016, 2017, 2022, and 2023. Data for 2012:74.7
3. Iberia gained its 4th Skytrax star in 2017

+41%

Growth

+11%

Earnings generation

-5%

Efficiency Punctuality Customer satisfaction

+20pts

Most punctual 
airline in Europe2

#1
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5.726.83

latam

avianca

iberia

We now have the best platform to win in our markets

Notes: Data for 2024 | Data for Iberia Group, not including exceptional items | LH includes Group data, AFKLM includes MRO and cargo division, LATAM and Avianca both include their cargo unit | All non-
:ĶĥĖĢâÉď ÉõĥĈõďâĩ É×ĩĖĈĶıâ ŁÉĈĶâĩ Éĥâ ÉììâØıâÞ ×ň ǂƒǁ âŇØòÉďíâ ĥÉıâ Ėì ŢƅūŤťū
1. Lufthansa Group heavily weighted due to Lufthansa Technik, NF-CASK for LH group airlines ~16% higher than Iberia Group

Leadership position with 
best depth & breadth

Premium revenue vs 
Latin American airlines

Cost advantage vs
European peers1

We serve 94% of demand 
from LatAm to Europe

~60% of Iberia long-haul capacity
in cities with >1 daily flight

Better customer proposition (only airline 
with Business Class suites and

Skytrax 4-star rating)

Revenue differentiation
via customer segmentation

#1 airline in premium seats between 
Europe & LatAm

+6pp in OTP vs second best

Fleet Simplification: 4 aircraft types
vs 7 types in Air France or and 6 in KLM

Efficient Hub in Madrid vs. European
and LatAm partners

~+10%

EU-LatAm Market Share, % vÉĩĩâďíâĥ Ķďõı ĥâŁâďĶâƆ ǂcts Non-DĶâĈ Ķďõı ØĖĩıƆ ǂcts

+7pp

+17pp

~-30%

22%

14%

5%
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Our people embody our culture of transformation

Note: Data refers to 2024. CBA refers to Collective Bargaining Agreement
1. Corporate includes line maintenance | 2. Source: Brand Finance Ɩ Airlines 50 2025

Investing in our people and their growth

Pilot 
training ~70h/yr

Cabin crew 
training ~40h/yr

Maintenance 
training ~50h/yr

Corporate1

training ~60h/yr

A strong brand that attracts top industry talent

Brand value 
+24% vs.20122

Attrition rate 
<4%

Multi-year agreements with all collectives aligned with the 
ØĖĎĢÉďňƦĩ Financial, Operational and Customer targets

Pilot CBA
closed in August 2024

Cabin crew CBA 
closed in May 2025

Ground CBA
under negotiation
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We are leaders in the markets we serve

Note: Market share is measured as passengers. Period: 2024. Source: DDS. 

LatAm + Caribbean EuropeNorth America Spanish Islands

~17%
+2pp v19

~25%
+8pp v19

~42%
+6pp v19

~51%
+8pp v19

in Europe-LACAR

#1

in Spain-US

#1

in Madrid-Europe

#1

in Madrid-Islands

#1

Number 1 market share#1

Best network with strong 
profitability in our routes

Strong partner network
to expand connectivity

High growth potential markets 
supported by Madrid Hub expansion
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We are the best placed airline to serve the growing Latin America Ɩ Europe corridor

52% of Iberiás capacity 

Markets served 

Cultural links

Geographical position

Partner network 

Customer offering

Best placed

+50% passengers
from/to Madrid vs 2019 

-5% 
for Paris/Amsterdam/Frankfurt/Munich 

vs 2019

17% market share 
from/to Europe 

31% from/to Spain

+5% 
expected passenger demand growth 

CAGR from Spain 
in 2024-2033

Note: Market share is measured as passengers. Period: 2024. Source: DDS | Proprietary analysis conducted by a top-tier consulting firm at the request of IAG
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Madrid has become one of the most in-demand destinations worldwide

#2
most attractive city 

destination worldwide1 

+33%
average tourist spend in 

Madrid vs 20192

~7%
corporate revenue growth 

for Iberia vs 20193

#2
largest metropolitan 

area in the EU4

18
Note: Data for 2024
1. Euromonitor Top 100 City Destinations Index 2024 | 2. Spain National Institute of Statistics (INE) |3. Business agencies and Travel Management Companies |4. Eurostat 2023 
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A well run, cost-focused and efficient business

Note: Data for 2024

Success-sharing model

Exceptional punctuality
On-time Performance

Europe ranking

2019 2022 2023 2024

Efficient network & hub structure

Leading airline in Madrid

Hub structure maximises aircraft utilisation and provides 
a competitive crew productivity

Only major European hub with growth potential

Streamlined and renewed fleet

Exclusively Airbus fleet

Only 4 aircraft types

Over 50% of new-gen aircraft

Best-in-class operating model

Optimised processes (including airports, crews, flight ops, 
and maintenance)

Technology and innovation

Ground handling and maintenance business integration

People aligned with the company's objectives

New collective bargaining agreement aligned with the 
ØĖĎĢÉďňƦĩ Ė×āâØıõŁâĩ

Maximised 
widebody utilisation
Block Hours/Aircraft/day

12.1

15.3

+3.2

#2 #1 #1 #1
benchmark

Linked to profitability  and now 

also linked to operational 

performance and customer 

satisfaction KPIs for pilots and 

cabin crew
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jĶĥ ØĖĎĢĈâĎâďıÉĥň ×Ķĩõďâĩĩâĩ ĶďÞâĥĢõď M×âĥõÉƦĩ ĖĢâĥÉıõĖďÉĈ âŇØâĈĈâďØâ

Note: Data for 2024

}ĶĢĢĖĥıõďí M!EƦĩ ÉõĥĈõďâĩ

Supports efficient operation, reducing 
turnaround times thereby optimising 
aircraft utilisation

Strengthens resilience amid supply 
chain constraints, supporting up to 
ŧŢǞ Ėì ıòâ M!EƦĩ âďíõďâĩ

Supports efficient operation in Madrid 
Hub and other key Spanish airports

Drives OTP and benefits NPS

Handling:
SOUTH
(standalone business since 2024)

Maintenance, 
Repair & Overhaul

And as a complementary business

Aiming for market competitive costs and service levels 

Leading engine workshop in Southern Europe with 
ǓǂūŢŢĎ õď ĥâŁâďĶâ

Resilient through the cycle, with ~85% of revenue from 
third-party businesses

Growth potential from new licences on engines

Aiming for market competitive costs and service levels 

Delivers high RoIC with low capital requirements

Strong footprint łõıò ǓǂťŢŢĎ õď ĥâŁâďĶâĩ
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Our strategy to create value for our stakeholders

21

Our strategy
Employees
Foster a transformation 
culture aligned with the 
company's objectives

Society
Make air travel more 
sustainable while 
supporting the 
regions we connect

Run a great airline by:

Customers
Provide a consistent
4-star Skytrax
product and service

Shareholders
Deliver consistent strong 
margins, attractive 
returns on investment 
and responsible growth

building a leading hub in 
Madrid & world-class brand 

delivering operational 
excellence supported by our 
MRO and Handling businesses, 

underpinned by our 
transformation DNA resulting 
in attractive financial returns
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Our disciplined investment programme to drive sustainable earnings growth 
and strong returns

1. Subject to financial performance and labour relations stability

~70%

~30%

Fleet Other

Capital expenditure1
up to mid-2030s

Fleet

Organic growth, reaching ~70 long-haul aircraft

Fleet replacements advancing our shift to new gen aircraft

Customer

Apply AI & Tech to streamline processes

Move to Cloud with AWSSystems

Continuing to develop maintenance and associated facilities

New corporate headquarters and surrounding infrastructureFacilities

ǂŨ×ď

Support Madrid hub growth expanding and improving our 
VIP lounge

Retrofit 100% of long-haul cabins including new Suite 
product by 2030+ (vs. 20% currently)

Fleet capex includes confirmed 9x A350 and 5x 
XLR, and part of IAG's order for 21x A330
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Medium term 

ǂţƅŦ×ď

Targeting mid-teen margins and profit growth

yĶď É íĥâÉı ÉõĥĈõďâƉ

Note: Data excludes exceptional items. 
Medium-term target reflect current expectations and include a prudent buffer to account for potential variability in market conditions and external factors. 
Chart blocks not to scale

2024

ǂţƅŢ×ď

13.6% 13.5%-15%
Operating margin

Financial robustness and 
operational excellence

Develop our leadership 
position in Madrid airport

Deploy full potential of 
SOUTH and Iberia MRO

Operating profit

Operating profit

Ɖunderpinned by our transformation DNA resulting in attractive financial returns
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Ambition

ƥDĈõíòı vĈÉďƦ - delivering Iberia to its full potential

Note: Data excludes exceptional items.
OTP = On-time performance measured as departure within 15 minutes
NPS = Net promoter score
1.Including Airbus A321XLR

24

Non-fuel unit cost 
(airline)

Ongoing focus on 
reducing unit costs

Skytrax

Long-haul OTP

82%
vs 79.0% in 2024 

NPS

>40
vs 28 in 2024 

Short-haul OTP

90%
vs 85.7% in 2024 

13.5%-15%

Operating
profit margin

3-5% growth CAGR 

ASK

Operating profit 
ƛǂ×ďƜ

1.0

1.4

2024 Medium-term

40%
Operating profit 

growth

ǂţƅŦ×ď
Operating

 profit

Long-haul aircraft1

~70
by mid-2030s
vs 45 YTD 2025
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Our strategy will create value for our stakeholders

ƥDĈõíòı vĈÉďƦ Ɩ Delivering Iberia to its full potential

We have transformed Iberia into a profitable, successful business through the work of our engaged 
and talented people

Growing demand, supported by Madrid's strategically advantageous location positions Iberia to 
deliver attractive return on investment

This has created the platform for us to invest in our network and product and to deliver a fantastic 
service to our customers

Delivering a compelling proposition to IAG shareholders: strong earnings growth, at sustainable best-
in-class margins and high returns



Leading Hub in Madrid

María Jesús López-Solás
Chief Commercial, Network Planning & 

Alliances Officer
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M×âĥõÉƦĩ ĩıĥÉıâíõØ ĢĖĩõıõĖď Ėììâĥĩ É íÉıâłÉň ıĖ íĥĖłıò

Network

Diversified 
and resilient 
network

Markets

High growth 
markets, 
particularly 
LatAm

Madrid the 
best 
positioned 
hub

Attractive markets with excellent long-
ıâĥĎ ĖĶıĈĖĖąƉ

A fit-for-purpose
fleet

A fit-for-
purpose fleet 
driving 
profitability

Hub

~20% of 
Iberia 
revenues 
within 
partnerships

Revenues

Commercial 
and 
customer 
excellence

Excellence

ƉÉďÞ ıòâ ×âĩı ĢĖĩõıõĖďâÞ ÉõĥĈõďâ ıĖ ØÉĢõıÉĈõĩâ 
on future growth opportunities
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A diversified and resilient network

Network Markets Hub A fit-for-purpose fleet Revenues Excellence

LatAm & 
Caribbean

North America

Europe

Spanish Islands

~52%

~13%

~22%

~8%

6õŁâĥĩõìõâÞ ďâıłĖĥą ĩâĥŁõďí Þõììâĥâďı ØĶĩıĖĎâĥ ĩâíĎâďıĩƉƅƉłòõØò òÉĩ ĢĥĖŁâÞ ĥâĩõĈõâďı
Demand drivers Total market passengers from/to Madrid (% vs 2019 levels)

Increasingly more premium across all segments

2019 2020 2021 2022 2023 2024

100%

28% 45%
104% 130% 150%

Iberia capacity 2024
VFR & Immigration Tourism & Leisure Corporate

Premium leisure & tourism booming

Madrid has become the reference city in Southern Europe

Island resident discount fostering VFR traffic

100%
17% 26%

83% 97% 110%

100%
27% 36%

81% 96% 107%

100%
44% 62%

102% 112% 125%

VFR Ɩ Visiting Friends and relatives
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1. From Spain
Note: Market share is measured as passengers. Period: 2024. Source: DDS | Proprietary analysis conducted by a top-tier consulting firm at the request of IAG

Well positioned in attractive growing markets, particularly in LatAm

Network Markets Hub A fit-for-purpose fleet Revenues Excellence

North America Europe Spanish Islands

Market share 
Passenger 2024
vs 2019

Expected demand 
growth1 
Passenger CAGR 24-33

LatAm & 
Caribbean

Iberia share of capacity ~52% ~13% ~22% ~8%

Long-haul expected demand growth: ~4% Short-haul expected demand growth: ~2%

~5% ~3% ~2% ~3%

#1

17% from Europe

+2pp

#1

25% from Spain

+8pp

#1

42% from Madrid

+6pp

#1

51% from Madrid

+8pp



301. Real GDP annual growth rate. 24 vs 23: Eurostat, 24 vs 25: FMI | 2. Euromonitor

Madrid is rapidly transforming into a top-tier global hub

Network Markets Hub A fit-for-purpose fleet Revenues Excellence

0ĖďıõďĶĖĶĩĈň íĥĖłõďí ĢĖĢĶĈÉıõĖďƉ

~6 ~7 ~8

Up to ~10

2006 2024 2039 2050

Madrid population (m)
#2 largest metropolitan 

area in the EU (after Paris)

ƉÉďÞ ǓūĎ õďıâĥďÉıõĖďÉĈ ŁõĩõıĖĥĩ Ģâĥ ňâÉĥ ıòÉı 
keep growing

Madrid #2 most attractive city destination worldwide2

after Paris, up from #3 in 2023 and #47 in 2019

Spain is the #1
most visited country by air travel (77m tourists)

Leading GDP growth1

20252024

3.2%

1.0% 1.2%

-0.2%

2.5%

1.2%
0.6%

0.0%

Spain EU France Germany

Strong corporate

29%
13%

2%

Latam EMEA US+CA

Iberia corporate revenue growth by point-of-sale 
2024 vs 2019

Luxury booming

Luxury hotels on the rise in Madrid: 
From 22 in 2019 to 40 in 2024 and with a 
projected of 48 in 2027

Average tourist spend per day 
in Madrid +>67% vs Spain average

Average tourist spend in Madrid +33% vs 2019



31

Madrid has become a global destination

Network Markets Hub A fit-for-purpose fleet Revenues Excellence

Fueled by world-ØĈÉĩĩ âŁâďıĩƉƉâŇØâĢıõĖďÉĈ ØĶĈıĶĥÉĈ ÉııĥÉØıõĖďĩƉƅƉÉďÞ ĈĶŇĶĥň âŇĢâĥõâďØâĩ



32Source: INE | International Organisation for Migration | OAG | Global LatAm 2024 report | 1. Considering 1st generation only, 19% including 2nd generation

cÉÞĥõÞ õĩ ıòâ ƥďâł cõÉĎõƦƇ ďĖł ıòâ ĥâìâĥâďØâ ÞâĩıõďÉıõĖď ìĖĥ ]Éıõď !ĎâĥõØÉďĩƉ
Growing LatAm interest in Spain caused an increase in residents, tourism and investment

Network Markets Hub A fit-for-purpose fleet Revenues Excellence

Residents

9%

15%

25%

5%
9%

14%

7% 7% 6%

2017 2024 2039E Indians in
London

African in
Paris

Hispanics
in US

SpainMadrid Current benchmarks

1.1M 4.3M*Total 
2024

By 2040 to add ~+3M in Spain of which Madrid ~+1M

LatAm-born residents share in Madrid (%)

Tourism

LatAm international visitors received

+90%

+30%

Rest of SpainMadrid

90%

86%10%
14%5.9

8.0

+36%

2019 2024

Cross investment

LatAm #1
investment market for Spanish 

companies outside the EU

Spain #2
investment market for LatAm 

companies (after US)

New trade agreements
EU-Mexico Mercosur

1



33Source: OAG, Cirium

ƉłòõØò õĩ ÉııĥÉØıõďí õďØĥâÉĩõďíĈň ÉììĈĶâďı ]Éıõď !ĎâĥõØÉďĩ

Network Markets Hub A fit-for-purpose fleet Revenues

Madrid demand is growing via 
premiumisation

Europe-LatAm Business class passengers increase 
(2024 vs 2019)

Leading airline to offer Business Class suites

Only airline offering Premium Economy between Spain & LatAm 
(vs. Latam carriers)

Unique premium product

+32% capacity growth in premium economy 2024 vs 2019

Premium growth focus

#1 airline in EUR-LatAm in Premium seats

Very strong position in Premium Economy with 25% EUR-LatAm 
capacity share

Leading premium share

Premium cabins evolution exceeding Economy in 2024 and 2025: 
3-4pp faster unit revenue growth

Benefiting from premiumisation

Excellence

17%

51%

9%

Total Europe-
LatAm

Madrid-
LatAm

Rest Europe-
LatAm
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Madrid the best positioned hub for growth

Network Markets Hub A fit-for-purpose fleet Revenues

cÉÞĥõÞ õĩ ıòâ ×âĩı íÉıâłÉň ıĖłÉĥÞĩ ]Éıõď !ĎâĥõØÉƉƉÉďÞ ıòâ ĖďĈň :ĶĥĖĢâÉď òĶ× łõıò ØÉĢÉØõıň ìĖĥ íĥĖłıò

Excellence

On the other hand, other European airports are struggling:

Lisbon & Amsterdam are slot congested

Paris - CDG halted expansion plans and negative impact 
from the increase in French air tax (+180%)

# Passengers (m) in Madrid

62 66 70

2019 2024 2030+

Current capacity

90m Target capacity

Remaining capacity

# Current/expected 
passengers

Expansion of  Barajas 
between 2027-2031

Better served via Madrid

Madrid

Equally served via Madrid vs 
other European hubs
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Attractive growth opportunities

Network Markets Hub A fit-for-purpose fleet Revenues Excellence

Ambition to expand long-haul
ìĈââı ıĖ ǓũŢ ÉõĥØĥÉìıƉ

22

20

3

~70

2025 YTD Ambition mid 2030s

A350 A330 XLR

45

Ɖ ıĖ ØĖďıõďĶâ íĥĖłõďí ĖĶĥ ĢĥâĩâďØâ 
and delivering value to stakeholders

SFO

PTY 

WAS 

CCS 

UIO 

GYE

RIO
SAO

SDQ 
SJU 

MVD 
BUE

BOS 

GUA-SAL
SJO

CHI 

DFW
LAX 

SCL

LIM

NYC

BOG 

MEX

Fortaleza

HAV 
MIA 
Orlando

Recife
DOH 

TYO 

Asia

2024 network

2025 new destinations 
announced

Potential future growth 
destinations
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All regions contribute to profitability

Network Markets Hub A fit-for-purpose fleet Revenues

Capacity by region 
(ASK)

Operating profit margin by region

52%

13%

34%

2024

Excellence

Short-haul

Long-haul

North America

Latin America

Short-haul
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Short-haul feed provides significant contribution to long-haul

Network Markets Hub A fit-for-purpose fleet Revenues

1. Including MAD

Excellence

Gaining share in point-to-point 
passengers

Iberia share of passengers by haul (2024)

Point-to-pointConnecting

Short-haul allows Iberia to fill EUR-LatAm ÞâĎÉďÞƉ
ƉĩâĥŁõďí ŪŧǞ Ėì ıòõĩ łõıò ťŇ Ėĥ ĎĖĥâ ÞÉõĈň ìĈõíòıĩ

Total passengers from EUR to LatAm (2024)

+94%
of demand covered 
through Iberia
short-haul network

+85%
of demand covered 
through Iberia
short-haul network 
with 3x or more 
daily flights

56%
67%

44%
33%

2019 2024

41% 46%

59% 54%

2019 2024

Short-haul Long-haul 
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A fit-for-purpose fleet driving profitability and 
returnsƖ in long-haul

Network Markets Hub A fit-for-purpose fleet Revenues Excellence

Current fleet LatAm North America

#1 #1

Mexico
Buenos Aires

Los Angeles
A350-900
352 seats
(31J 28W 293Y)

Densest 3-class A350 worldwide

High Premium 

High Cargo

22x
Hot & high conditions enabled

Long range with maximum 
efficiency

-
Chicago
Miami

A330-300
292 seats
(29J 21W 242Y)

Premium heavy configuration

Shorter range
8x

Good cargo performance

Low capital costs

Rio de Janeiro
Havana

-
A330-200
288 seats
(19J 269Y)

Low capital costs12x Mid-size leisure driven routes

Northeast Brazil US East Coast
A321 XLR
182 seats
(14J 168Y)

Shorter range for thinner routes 

Market opener
3x

Similar cost efficiency to 
next-gen widebody

Note: Market share is measured as passengers. Period: 2024. Source: DDS. 
Note: J = Business cabin; W = Premium economy cabin; Y = Economy cabin

+5 XLR to arrive by H1 2026 #1 Number 1 market share
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Note: Market share is measured as passengers. Period: 2024. Source: DDS. 
1. Aircraft for Iberia Airline
2. Aircraft under franchisee agreement

A fit-for-purpose fleet driving profitability and returns Ɩ in short-haul

Network Markets Hub A fit-for-purpose fleet Revenues Excellence

40x
A32X CEO
~180-217 seats

Average CEO retirement age >22 
years to maximise capital efficiency

30x
A32X NEO
~180-232 seats

NEO transition with 42% new aircraft 
over total narrow-body fleet (excl. CRJs)

CRJs2

100 seats

Thin routes to feed the hub & broaden 
number of destinations served

+4x
to support profitable connectivity1

Current fleet

Europe Spanish Islands

#1 #1

#1 Number 1 market share
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87 destinations 
with codeshare

60 destinations 
with codeshare

3 destinations 
with codeshare

Other partners1

1. Non-exhaustive. 2. Beyond Europe

Our joint ventures offer an asset-light approach to expanding our global presence

Joint Business

69 destinations 
with codeshare

Code shares excluding Europe2

Network Markets Hub A fit-for-purpose fleet Revenues Excellence

ǓŤŢǞ Ėì M×âĥõÉƦĩ ĥâŁâďĶâĩ Éĥâ ĢÉĥıďâĥ-enabled


