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On Point Loyalty is an advisory firm specializing in loyalty strategy, program economics, and
financial optimization of loyalty programs.

We work together with our clients across aviation, hospitality and retail to define and
implement the optimal loyalty strategy and structure.

Within the airline loyalty ecosystem, we support airlines and investors to develop and
implement strategies that maximize the long-term value of a loyalty program.

Our services span:

= Loyalty program strategy

= QOrganizational design and structure
=  Program economics

= Financial modelling and valuations
= Partner ecosystem development

To offer a complete suite of solutions to our clients, On Point Loyalty partners with Fidivio, the
world's first SaaS platform that automates accounting and FP&A for loyalty programs.
Together we bring to bear a unique combination of expertise and tools to realize maximal
value from your loyalty program.



EXECUTIVE SUMMARY

Airline loyalty programs have evolved from marketing tools into some of the most
valuable strategic assets in global aviation.

Over the past decade, loyalty programs have become central to airline financial strategy.
Their highly scalable economics, diversified revenue streams, and predictable cash flows
make them uniquely valuable within an otherwise cyclical industry.

For this 2026 report, On Point Loyalty analysed more than 170 airlines worldwide,
applying proprietary financial models to estimate the value of the 100 most valuable
programs globally.

Our findings highlight the increasing strategic importance of loyalty platforms across
the airline industry.

Key statistics:

= On Point Loyalty surveyed over 170 airlines globally, using over 50 variables to
generate valuations for airline loyalty programs

= The SkyMiles program by Delta Air Lines is the world's most valuable airline
loyalty program with a record-breaking valuation of USD 31.7 billion

= The average program valuation reached USD 2.4 billion in 2026 (up from USD
2.0 billionin 2023)

= Inthe 2026 report, 62 programs realized an increase in their valuation

= For 21 programs, the 2026 valuation represented a reduction from their 2023
valuation

= The report also identified 17 new entrants, with the highest newcomer being
IndiGo with a valuation of USD 534 million

Investors and airline leadership teams are increasingly recognizing loyalty programs as
stand-alone businesses rather than ancillary marketing initiatives.

Loyalty programs will play a central role in the next phase of industry transformation.
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REPORT OVERVIEW

For the 2026 edition of this report, On Point Loyalty conducted a
comprehensive analysis of airline loyalty programs worldwide.

Our study evaluated over 170 commercial passenger airlines,
applying proprietary valuation models to estimate the financial
value of their loyalty programs.

From this universe, we identified and ranked the Top 100 Most
Valuable Airline Loyalty Programs globally.

The analysis combines: The report aims to
increase transparency and
= Publicly available industry data awareness around the
= Proprietary financial modelling economic significance of
= Market benchmarking loyalty programs for

airlines, investors, and

= |nsight rived from our advisory work across the airlin .
sights derived from our advisory work across the a e industry stakeholders.

loyalty ecosystem

The report aims to increase transparency and awareness around the
economic significance of loyalty programs for airlines, investors, and
industry stakeholders.
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METHODOLOGY

Our valuation framework is built on a comprehensive dataset
spanning more than 50 variables per airline loyalty program.

The model evaluates three core dimensions:

Airline profile: We collect detailed information on the airline's
business including the number of passengers carried, the profile of
the airline (full-service versus low-cost), revenue passenger
kilometres produced, size of the current and future fleet, and its

relative dominance in the home market. We also include the
The valuation algorithm
uses a combination of
more than 50 primary
variables (public
information) and On Point

financial health of the airline.

Loyalty program profile: We complete an assessment of the
respective individual loyalty programs. Our assessment includes the

Loyalty estimates around sources of accumulation across air, financial and other verticals. We
the program’s financial consider the credit card dynamics that vary greatly across countries
performance for each

i interms of penetration, usage, interchange rates, etc. In addition, we
airline

review the redemption options offered by each program and
develop scores for the attractiveness of those options as well as the

program in general.

Country and market dynamics: We compile the individual home-
country factors including GDP growth projections, political stability
indices, absolute GDP per capita levels and general investor
friendliness. Each of these factors is measured using independent,
externally-sourced data from institutions such as the World Bank.

In determining the pro forma Adjusted EBITDA, we apply the
appropriate parameters for key drivers such as the relative cost of
rewards, long-term breakage estimates and overheads based on our
insights and global best practices.

In the final step, we apply the appropriate multiple to the pro forma
Adjusted EBITDA. For each airline, we adjusted the multiple upward
or downward based on a variety of factors. The valuation estimates
derived are based on the assumption of a minority (10-49%) sale of
equity to a private equity firm, strategic investor or through an IPO
on a major stock exchange with a long-term agreementin place.

The modelling results are calibrated and refined using programs
with segmental reporting as well as benchmarks leveraging our
deep experience within the industry. The rankings illustrate the
substantial value embedded within loyalty programs across airlines
of different sizes, geographies, and business models.
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RANKING: 1-50

Rank Loyalty Program Key Associated Airlines 2026 Valuation
(USD million)
1

SkyMiles

2 AAdvantage

3 MileagePlus
4 IAG Avios
5 Rapid Rewards

6 Miles & More

7 Flying Blue

g Aeroplan

9 Qantas Frequent Flye
10 PhoenixMiles

1 KrisFlyer

12 JAL Mileage Bank

13 Atmos Rewards

Delta Air Lines

American Airlines

United Airlines

Aer Lingus, British Airways, |beria, Vueling

Southwest Airlines

Air Dolomiti, Austrian, Brussels Airlines, Croatia Airlines, Discover, Eurowings,
ITA Alrways, LOT Polish Airlines, Lufthansa, Lufthansa City, Luxair, SWISS

Air France, KLM, Transavia
Air Canada

r Jetstar, Qantas

Air China, Air Macau, Beljing Airlines, Dallan Airlines, Air China Inner
Mongolia, Kunming Airlines, Shenzhen Airlines

Scoot, Singapare Airlines
Japan Airlines

Alaska Airlines, Hawaiian Airlines

14 Cathay Membership Programme Cathay Pacific

15 Miles & Smiles

16 Sky Pearl Club

17 Eastern Miles

18 ANA Mileage Club
19 TrueBlue

20 Privilege Club

21 LATAM Pass

22 Smiles

23 SKYPASS

24 Emirates Skywards
25 AlFursan

26 LifeMiles

27 Asiana Club

28 Fortune Wings Club

Turkish Airlines

China Southern Alrlines, Chongaqing Airlines
China Eastern Airlines
ANA - All Nippon Airways
JetBlue Airways

Qatar Airways

LATAM Airlines

GOL

Korean Air

Emirates, Flydubai

Saudi Arabian Airlines
Avianca

Asiana Airlines

Hainan Aviation Group

29 Velocity Frequent Flyer Virgin Australia

30 Infinity MileageLands
31 EuroBonus

32 Westlet Rewards
33 Egret Miles

34 myFrontier

35 Dynasty Flyer

36 Finnair Plus

37 Free Spirit

38 Maharaja Club

39 Club Premier

40 Matmid Club

a1 TudoAzul

42 Norwegian Reward
43 Koru

44 ConnectMiles

a5 Flying Club

46 IndiGo BluChip

47 Etihad Guest

a8 Golden Panda

43 luneyao Air Club

50 myAllegiant Rewards
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EVA Air

Scandinavian Airlines
Westlet Airlines
Xiamen Airlines
Frontier Airlines

China Airlines

Finnair

Spirit Airlines

Alr India, Air India Express
Aeromexico

EIAl

Azul

Norweglan, Widerpe
Air New Zealand

Copa Airlines

Virgin Atlantic Airways
IndiGo

Etihad Airways
Sichuan Airlines
Juneyao Air

Allegiant Air
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31,783
26,732
25,329
10,345
8,941
8,709
7,473
7,379
7,012
5,808
5,558
5,393
5,341
5,337
5,103
5,032
4,861
4,347
4,047
4,008
3,807
3,238
3,001
2,917
2,685
2,465
1,947
1,342
1,785
1,770
1,199
1,187
1,143
989

890
886
778
751
714
650
621
618
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515
478
476
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RANKING: 51-100

“ Loyalty Program
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Royal Orchid Plus
Enrich

BolBol

Saga Club

TAP Miles & Go
LotusMiles
Miles+Bonus
Refresh Point
Nomad Club
GarudaMiles
Doters

AirAsia Rewards
Suma
SunExpress your benefits
CabinClub
altitude
ShebaMliles
ViPorter
AirRewards
Aerolineas Plus
Mabuhay

Skyjoy
Falconflyer
COSMILE

Sun Country Rewards
EgyptAir Plus
GetGo

Breezy Rewards
UzAirPlus
Sindbad Frequent Flyer
Safar Flyer

Oasis Club

Royal Plus
Premia Members
Asante Rewards
Skybucks
FlySmiles

Batik Air Club
Biman Loyalty Club
My Capricorne
Awrards +Plus
airBaltic Club
SpiceClub

Azal Miles

SATA Imagine

Air Algerie Plus
Voyager
DreamMiles
Fidelys Space

Club Tiare

Key Associated Airlines

Thai Airways
Malaysia Airlines
Pegasus

Iceland Air

TAP Portugal
Vietnam Airlines
Aegean Airlines

Jeju Air

Alr Astana

Garuda Indonesia
VivaAerobus

AirAsia

Alr Europa
SunExpress

Lion Air

Volaris

Ethiopian Airlines
Porter Airlines

Air Arabia

Aerolineas Argentinas
Philippine Airlines
Vietlet

Gulf Air

STARLUX Airlines

Sun Country

Egyptair

Cebu Pacific

Breeze Airways
Uzbekistan Airways
Oman Air

Royal Air Maroc
Kuwait Airways

Royal Jordanian Airlines
Air Premia

Kenya Airways

Airlink

SriLankan Airlines
Batik Air

Biman Bangladesh Airlines
Air Austral

Pakistan International Airlines
airBaltic

Spicelet

Azerbaljan Alrlines
Azores Airlines

Alr Algerie

South African Airways
Rwandair

TunisAir

Air Tahiti Nui
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2026 Valuation

(USD million)

395
372
358

347

339
301
293
272
263
260
259
238
232
186
186
183
177
173
159
158
140
133
118
110
101
95
94
88
70
67
62
55
37
36
33
33
26
25
23
19
16
16
15
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CHANGES VERSUS 2023

Compared with the previous edition of the report, our analysis shows
a generally positive trajectory for loyalty program valuations.

In this 2026 report, 62 programs increased in value, whereas for 21
programs, the valuation decreased.

Changes in valuations are typically driven by a combination of
factors rather than a single variable. Key drivers include GDP per
capita growth in home markets, the airline credit profile and
financial health, and the expansion or contraction of airline
networks.

Airline M&A activity may also lead to the combination or
amalgamation of programs, which could lead to anincrease in value.

The report also included 17 programs that were either new or not
included in the 2023 edition.

We believe that our base multiples remain generally consistent with
historical market multiples.
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Our analysis shows a
generally positive

trajectory for loyalty
program valuations



CONCLUSION

Airline loyalty programs are among the most valuable and resilient
assets on airline balance sheets.

Their combination of recurring revenues, strong margins, and
scalable partner ecosystems makes them uniquely positioned within
anindustry often characterized by volatility.

The COVID-19 crisis demonstrated the financial strength of loyalty
programs, as airlines leveraged them to access critical liquidity
through innovative financing structures.

Today, loyalty programs are increasingly recognized as strategic
businesses in their own right.

To unlock their full potential value, meeting the following three
conditions will be critical. First, programs should offer the right level
of segmental reporting to showcase the unique performance of the
loyalty segment. Second, running a loyalty business requires a
dedicated management structure with a high degree of
specialization. Third, airlines should consider the optimal ownership
mix.
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Unlocking the full
potential value requires
the right level of
segmental reporting, a
dedicated management
structure, and an optimal
ownership mix
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To find the latest On Point Loyalty content, please visit onpointloyalty.com. Visit Fidivio.com to learn more about our specialized SaaS tool for loyalty program
accounting and financial planning and analysis.

© On Point Loyalty Singapore Pte Ltd. All Rights Reserved.
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