




h Results on a constant currency basis

Movements in foreign exchange rates impact the Group’s financial results. The IAG Board and Management Committee review the 
results, including revenue and operating costs at constant rates of exchange. These financial measures are calculated at constant 
rates of exchange based on a retranslation, at prior year exchange rates, of the current year’s results of the Group. Although the 
Board and Management Committee do not believe that these measures are a substitute for IFRS measures, the Board and 
Management Committee do believe that such results excluding the impact of currency fluctuations year-on-year provide additional 
useful information to investors regarding the Group’s operating performance on a constant currency basis. Accordingly, the financial 
measures at constant currency within the discussion of the Group Financial review should be read in conjunction with the 
information provided in the Group financial statements.

The following table represents the main average and closing exchange rates for the reporting periods. Where 2023 figures are stated 
at a constant currency basis, the 2022 rates stated below have been applied:

Foreign exchange rates

Weighted average Closing

2023 2022 2023 2022

Pound sterling to euro 1.15 1.17 1.16 1.14

Euro to US dollar 1.09 1.05 1.09 1.06

Pound sterling to US dollar 1.26 1.23 1.27 1.21

i Liquidity
The Board and the Management Committee monitor liquidity in order to assess the resilience of the Group to adverse events and 
uncertainty and develop funding initiatives to maintain this resilience. 

Liquidity is used by analysts, investors and other users of the financial statements as a measure of the financial health and resilience 
of the Group.

Liquidity is defined as Cash and cash equivalents plus Current interest-bearing deposits, plus Committed general undrawn facilities 
and Committed aircraft undrawn facilities. 

€ million Note 2023 2022

Cash and cash equivalents 22  5,441  9,196 

Current interest-bearing deposits 22  1,396  403 

Committed general undrawn facilities 29f  4,359  3,231 

Committed aircraft undrawn facilities 29f  375  1,116 

Overdrafts and other facilities 29f  53  53 

Total liquidity  11,624  13,999 

'Section i' below was inadvertently omitted from the English version of the Group's Annual Report and Accounts filed on 5 March 
2024 and is included below for completeness. 
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