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ABOUT US 

 

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  

§ Organizational 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. 
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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 billion in 2023) 

§ In the 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. 

EXECUTIVE SUMMARY 
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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: 

§ Publicly available industry data  

§ Proprietary financial modelling  

§ Market benchmarking  

§ Insights derived from our advisory work across the airline 

loyalty ecosystem  

The report aims to increase transparency and awareness around the 

economic significance of loyalty programs for airlines, investors, and 

industry stakeholders. 

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 

financial health of the airline.  

Loyalty program profile: We complete an assessment of the 

respective individual loyalty programs. Our assessment includes the 

sources of accumulation across air, financial and other verticals. We 

consider the credit card dynamics that vary greatly across countries 

in terms of penetration, usage, interchange rates, etc. In addition, we 

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 agreement in 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. 

 

 

The valuation algorithm 
uses a combination of 
more than 50 primary 
variables (public 
information) and On Point 
Loyalty estimates around 
the program’s financial 
performance for each 
airline 
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RANKING: 1-50 



 
 

 

  

RANKING: 51-100 
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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 an increase 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 
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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 

an industry 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.  

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. 
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