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A. STRUCTURE OF OWNERSHIP 
 

A.1 Complete the following table on share capital and the attributed voting rights, including those 
corresponding to shares with a loyalty vote as of the closing date of the year, where appropriate: 
 
 Indicate whether company bylaws contain the provision of double loyalty voting:  
 

   YES   ☐                   ​ ​ ​  NO   ☒                 
 
Please complete the following chart on the Company’s share capital: 
 

 
 

Please indicate whether there are different classes of shares with different associated rights: 
 
  ​ ​       YES   ☐                   ​ ​ ​  NO   ☒                                 
 
 
 

A.2 List the direct and indirect holders of significant ownership interests in your company at 
year-end, including directors having a significant shareholding: 

 
 

 
Name or corporate name of the 

significant shareholder 

% of voting rights 
attached to the shares 

(including votes for 
loyalty)  

% voting rights through 
financial instruments 

total % of 
voting 
rights 

Direct Indirect Direct Indirect 

PERMIRA HOLDINGS LIMITED 0.00 19.29 0.00 0.00 19.29 
BARCLAYS PLC 0.00 0.00 0.00 6.08 6.08 
JPMORGAN CHASE & CO        0.00 5.00 0.59 0.65 6.24 
BYBROOK CAPITAL BADMINTON FUND 
LP 0.31 0.00 8.60 0.00 8.91 

BYBROOK CAPITAL HAZELTON MASTER 
FUND LP                0.28    0.00 6.32 0.00 6.60 

BYBROOK CAPITAL MASTER FUND LP 0.75 0.00 9.92 0.00 10.66 
POLUS CAPITAL MANAGEMENT GROUP 
LIMITED 0.00 1.34 0.00 26.16 27.50 

MORGAN STANLEY 0.00 5.74 0.00 3.20 8.94 
CONVERSANT OPPORTUNITY MASTER 
FUND LP 0.00 0.00 8.41 0.00 8.41 

SIMANOVSKY, MICHAEL          0.00 0.00 0.00 8.41 8.41 
BUSHEY, THOMAS  4.99 0.00 0.00 0.00 4.99 
THE GOLDMAN SACHS GROUP, INC 0.00 5.21 0.00 1.50 6.71 
UBS GROUP, AG 0.00 8.68 0.01 0.00 8.69 
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Date last modification Share Capital (€) Number of  shares Number of voting rights 

14th January 2022 12,760,505.9 127,605,059 127,605,059 



 
 

Breakdown of the indirect holding: 
 

Name or company name of 
the indirect owner 

Name or company name of 
the direct owner 

% of voting rights 
attached to the 

shares (including 
votes for loyalty) 

% of voting 
rights through 

financial 
instruments 

% of total 
voting 
rights 

PERMIRA HOLDINGS LIMITED     LUXGOAL 3, S.A.R.L. 19.29 0.00 19.29 
BARCLAYS PLC BARCLAYS CAPITAL 

SECURITIES LIMITED 0.00 6.08 6.08 

JPMORGAN CHASE & CO        J.P. MORGAN SECURITIES 
PLC 5.00 0.65 5.65 

POLUS CAPITAL 
MANAGEMENT GROUP 
LIMITED 

BYBROOK CAPITAL 
BADMINTON FUND LP 0.31 8.60 8.91 

POLUS CAPITAL 
MANAGEMENT GROUP 
LIMITED 

BYBROOK CAPITAL 
HAZELTON MASTER FUND 
LP                

0.28 6.32 6.60 

POLUS CAPITAL 
MANAGEMENT GROUP 
LIMITED 

BYBROOK CAPITAL MASTER 
FUND LP 0.75 9.92 10.66 

MORGAN STANLEY MORGAN STANLEY CAPITAL 
SERVICES LLC 0.00 0.09 0.09 

MORGAN STANLEY MORGAN STANLEY & CO. 
INTERNATIONAL PLC 5.74 3.03 8.77 

MORGAN STANLEY MORGAN STANLEY & CO. 
LLC 0.00 0.07 0.07 

SIMANOVSKY , MICHAEL CONVERSANT 
OPPORTUNITY MASTER 
FUND LP 

0.00 0.00 8.41 

THE GOLDMAN SACHS 
GROUP, INC. 

GOLDMAN SACHS 
INTERNATIONAL (LONDON) 5.21 1.50 6.71 

UBS GROUP, AG UBS, AG 8.68 0.00 8.58 
 

Please indicate the most significant movements in the shareholder structure occurring during the 
fiscal year: 

 
Name or corporate name of shareholder Date of transaction Description of transaction 
N/A N/A N/A 

 
Note: Pursuant to the provisions of Section 23.1 of Royal Decree 1362/2007 of 19 October, in connection 
with the transparency requirements relating to the information on issuers whose securities have been 
admitted to trading on an official secondary market or other regulated market in the European Union, it 
is deemed that the holder of a significant interest is a shareholder holding at least 3% of voting rights 
or 1% if the party required to report resides in a tax haven or in a country or territory with no taxation or 
with which there is no effective exchange of tax information.  
 
The information provided regarding significant interests is based on the reports sent by the holders 
thereof to the National Securities Market Commission (“CNMV”) and to the Company itself considering 
the total number of voting rights of the Company as of March 31, 2025.   
The position of Permira Holdings Limited has been updated as a result of the Placement disclosed 
through the Inside Information Notice submitted to the CNMV on March 27, 2025 (Register Number: 
2674). Permira Holdings Limited communicated this shareholding update to the CNMV through the 
Notification Form for Major Holdings dated April 2, 2025 (Register Number: 2025045280). 
In addition, the information above includes direct and indirect holdings of shares as well as financial 
instruments and is, therefore, not a true representation of the Company's shareholding structure. The 
Company also notes that the voting rights attached to shares reported by financial institutions in this 
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section may be the counterpart to the voting rights through financial instruments reported by other 
investors. 
 
 
A.3 Give details of the participation at the close of the fiscal year of the members of the board of 
directors who are holders of voting rights attributed to shares of the company or through financial 
instruments, whatever the percentage, excluding the directors who have been identified in Section 
A2 above: 

 

 
 
Name or corporate 
name of the Director 

% of voting rights 
attributed to 

shares (including 
loyalty votes) 

% of voting rights 
through financial 

instruments 
total % of 

voting 
rights 

From the total % of voting 
rights attributed to the 
shares, indicate, where 

appropriate, the % of the 
additional votes attributed 

corresponding to the shares 
with a loyalty vote  

Direct Indirect Direct Indirect Direct Indirect 

Dana Dunne 2.73 0.00 0.00 0.00 2.73 0.00 0.00 
David Elízaga 0.75 0.00 0.00 0.00 0.75 0.00 0.00 
Thomas Vollmoeller 0.01 0.00 0.00 0.00 0.01 0.00 0.00 

 
 

% of voting rights in the possession of the Board of Directors 3.50 % 

 
Details of indirect holding: 
 

Name or 
corporate name 

of Director 

Name or 
company 
name of 

the direct 
owner 

 

% of voting 
rights 

attributed to 
shares 

% of voting 
rights 

through 
financial 

instruments 

total % 
of voting 

rights 

From the total % of voting 
rights attributed to the 
shares, indicate, where 

appropriate, the % of the 
additional votes attributed 

corresponding to the shares 
with a loyalty vote 

N/a N/a N/a N/a N/a N/a  

 
Note: The table for this section uses information published in the Official Registers of the CNMV, in 
accordance with the communication filed by the Company’s Directors  Data at the end of the fiscal year 
ended 31st March 2025.  
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A.4 If applicable, indicate any family, commercial, contractual or corporate relationships that exist 
among significant shareholders to the extent that they are known to the company, unless they are 
insignificant or arise in the ordinary course of business, with the exception of those reported in 
section A.6: 

 
 
Name or corporate name relationships Type of relationship Brief description 
N/a N/a N/a  
 
 

 
A.5 If applicable, indicate any commercial, contractual or corporate relationships that exist 
between significant shareholders and the company and/or its group, unless they are insignificant 
or arise in the ordinary course of business: 
 

 
Name or corporate name relationships Type of relationship Brief description 
N/a N/a N/a  

 
 

A.6. Describe the relationships, unless insignificant for the two parties, that exist between 
significant shareholders or shareholders represented on the Board and Directors, or their 
representatives in the case of corporate Directors.  
Explain, as applicable, how the significant shareholders are represented. Specifically, state those 
Directors appointed to represent significant shareholders, those whose appointment was proposed 
by significant shareholders and/or companies in its group, specifying the nature of such 
relationships or ties. In particular, mention the existence, identity and post of Directors, or their 
representatives, as the case may be, of the listed company, who are, in turn, members of the Board 
of Directors or their representatives of companies that hold significant shareholdings in the listed 
company or in group companies of these significant shareholders. 
 

 

Name or corporate 
name of the 
related Director or 
representative 

Corporate 
name of the 
significant 
related 
shareholder  

Corporate name of 
the Company of 
the group of the 

significant 
shareholder 

Description of relationship/post 

Benoit Vauchy LUXGOAL 3 
SARL Permira 

Mr. Vauchy is Partner and member of 
the Investment Committee and 
Executive Committee, and serves on 
the board of Permira Holding Limited.  

Pedro López LUXGOAL 3 
SARL Permira 

Mr. López is Partner and Head of the 
Spanish office; He covers investment 
opportunities across the Consumer 
and Financial Services sectors. 

 
 

A.7 Indicate whether the Company has been notified of any shareholders’ agreements that may 
affect it, in accordance with the provisions of Articles 530 and 531 of the Spanish Corporate 
Enterprises Act. If so, describe them briefly and list the shareholders bound by the agreement: 

 
  ​        YES  ☐                    ​ ​ ​  NO   ☒                  

 
Explain:   N/A 
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Please indicate whether the Company is aware of the existence of actions arranged between its 
shareholders. As appropriate, please describe them briefly 
 
  ​ ​        YES   ☐                   ​ ​  NO   ☒                                    
 
Please expressly identify any amendments or interruptions to the above covenants, agreements or 
arranged actions during the fiscal year: 
  N/A 
 
 
A.8 Indicate whether any individual or company exercises or may exercise control over the 
Company in accordance with Article 5 of the Securities Market Act. If so, identify them: 

 
 
  ​ ​        YES   ☐                   ​ ​  NO   ☒                                    
 
 

A.9 Please complete the following charts on the Company’s treasury stock: As of the fiscal year 
closing date: 

 
Number of direct shares Number of indirect shares (*) total % of share capital 

11,986,924 76,467 9,45% 
 

(*} through: 
 

Name or corporate name of the direct holder of the 
stake Number of direct shares 

    eDreams International Network SLU 76,467 
    Total: 76,467 

 
 
 
Please detail the significant variations in accordance with the provisions of Royal Decree 
1362/2007 made during the fiscal year: 

 
Date of notice Total direct shares acquired Total indirect shares acquired Total % of share capital 

N/A N/A N/A N/A 
 

Explain significant changes 

Long-Term Incentive Plans: 
●​ On 1st October 2024, the Board of Directors resolved to deliver 188,830 and 618,498 gross shares 

in relation with the 2016 Long-Term Incentive Plan and 2019 Long-Term Incentive Plan, 
respectively. 

●​ On 26th November 2024, the Board of Directors resolved to deliver 270,257 and 696,512 gross 
shares in relation with the 2016 Long-Term Incentive Plan and 2019 Long-Term Incentive Plan, 
respectively. 

●​ On 20th February 2025, the Board of Directors resolved to deliver 270,213 and 697,610 gross shares 
in relation with the 2016 Long-Term Incentive Plan and 2019 Long-Term Incentive Plan, 
respectively. 
  

Share Buyback Programs: 
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●​ On 26th February 2024, the Board resolved to implement a share buyback program under the 
provisions of Regulation (EU) No. 596/2014 of 16 April 2014, on market abuse for a maximum 
number of 5,537,099 shares to be acquired. The share program was early terminated. 

●​ On 19th November 2024, the Board resolved to implement a new share buyback program under the 
provisions of Regulation (EU) No. 596/2014 of 16 April 2014, on market abuse for a maximum 
number of 7,812,500 shares to be acquired. 
  

Tender Offer: 
●​ On 30th May 2024, the Board approved to launch a partial and voluntary public tender offer over 

its own shares offering a cash consideration to accelerate the prior share buyback program. The 
outcome was the allotment of 4,550,864 shares. 

  
Block Purchases: 

●​ On 24th February 2025, the Board approved the acquisition of 500,000 of its own shares, in the 
framework of a related party transaction, reducing accordingly the maximum number of shares to 
be acquired through the share buyback program. 

●​ On 26th March 2025, the Board approved the acquisition of 2,649,006 of its own shares in the 
framework of the Placement initiated by Permira Holdings Limited. 

 

 
 

A.10 Describe the terms and conditions and the duration of the powers currently in force given by 
the shareholders to the Board of Directors in order to issue, repurchase, or transfer own shares of 
the Company: 

On 27th September 2024 the shareholders approved to authorise the Board of Directors to proceed with 
the derivative acquisition of the Company’s own shares, either directly or through its controlled 
subsidiaries, in the following terms: 

●​ Methods of Acquisition: This acquisition may be carried out through various means, including 
purchase, swap, donation, assignment or payment in kind and, generally, by any other type of 
acquisition for value of outstanding shares and fully paid-in permitted by law, on one or more 
occasions. 

●​ Maximum Limit: The total number of treasury shares that the Company holds at any given time, 
including those acquired under this authorisation in addition to any already held, may not 
exceed ten percent (10%) of the Company's share capital. 

●​ Maximum and Minimum Prices: The price or consideration will be no lower than its par value or 
higher than a five percent (5%) above listing price or any other price associated with the shares 
at the time of the acquisition. 

●​ Duration of Authorisation: The authorisation granted to the Board of Directors to carry out 
these operations will be valid for five (5) years, starting from the day following the date on 
which this decision was adopted. 

●​ Rights of Acquired Shares: The treasury shares acquired under this authorisation will not confer 
any political rights to the Company, including voting rights. The economic rights corresponding 
to these shares will be attributed proportionally to the remaining outstanding shares. 

●​ Acquisition by Subsidiaries: the authorisation is also extended to any subsidiary controlled by 
the Company to acquire shares of the Company itself, under the same terms and conditions 
established in this approval. 

●​ Purpose: The Company shares acquired may be disposed of or redeemed, or being used for the 
remuneration systems contemplated in article 146.1 a) of the Capital Companies Act. 

 

A.11 Estimated percentage floating capital: 
 
 

Estimated floating capital 36.79% 
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Note: The free float % amount has been calculated by taking the total number of shares issued (stated 
in A.1) less the shares of significant shareholders owning more than 3% of voting rights attached to the 
shares or 1% if the party resides in a tax haven (stated in A.2), the shares held by Board members 
(stated in A.3) and the Company’s treasury stock (stated in A.9). 
 
 
A. 12 Indicate whether there are any restrictions (articles of incorporation, legislative or of any 
other nature) placed on the transfer of shares and/or any restrictions on voting rights. In particular, 
indicate the existence of any type of restriction that may inhibit a takeover of the company through 
acquisition of its shares on the market, as well as such regimes for prior authorisation or 
notification that may be applicable, under sector regulations, to acquisitions or transfers of the 
company’s financial instruments.  

 
  ​        YES   ☐                   ​ ​  NO   ☒                                     
 

Description of the restrictions 
None 

                
 

A.13 Please indicate whether the general meeting has resolved to adopt neutralization measures 
against a public tender offer by virtue of the provisions of Law 6/2007. 
 
   ​ ​        YES   ☐                   ​ ​  NO   ☒                                      
 
As appropriate, please explain the measures approved and the terms in which the ineffectiveness 
of the restrictions will occur: 
 
 
 
A.14 Indicate whether the Company has issued shares that are not traded on a regulated EU market. 
 
  ​ ​        YES   ☐                   ​ ​  NO   ☒                                    
 
 
As appropriate, please indicate the different classes of shares and, for each class of shares, the 
rights and obligations it grants.  
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B. GENERAL MEETING 
 
B.1 Please indicate and, as appropriate, detail, whether there are differences with the scheme of 
minimums provided by the Spanish Corporate Enterprises Act (Ley de Sociedades de Capital;   LSC)   
with respect to the quorum for assembling the general meeting. 

 
  ​ ​        YES   ☐                  ​ ​ ​  NO   ☒ 
                                

 % quorum different from that 
established in Article 193 of the 
Spanish Corporate Enterprises 

Act for general matters 

% quorum different from that 
established in Article 194 of the 

Spanish Corporate Enterprises Act 
for special resolutions 

 Quorum required in 1st call    

 Quorum required in 2nd call   
 
 

Description of the differences 

None. 

              
 

B.2 Indicate whether there are any differences between the Company’s manner of adopting 
corporate resolutions and the regime provided in the Spanish Corporate Enterprises Act and, if so, 
give details: 

 
       ​ ​   YES   ☐                  ​ ​ ​  NO   ☒ 
 
 

Please describe how it is different from the scheme provided by the LSC. 
 

 Qualified majority other than that set forth in 
Article 201.2 of the Corporate Enterprises Act for 

matters referred to in Article 194.1 of this Act 

 Other matters 
requiring a qualified 

majority 
 % established by the 
Company for the adoption of 
resolutions 

  

 
 

Please describe the differences 

None. 
                
 
 

B.3 Indicate the rules for amending the Company’s articles of incorporation. In particular, indicate 
the majorities required for amendment of the articles of incorporation and any provisions in place 
to protect shareholders’ rights in the event of amendments to the articles of incorporation. 
 
According to articles 19.2 and 32 of the Regulations for the General Shareholders’ Meetings of the 
Company, for the shareholders in Ordinary or Extraordinary General Meeting to pass valid resolutions 
on amendments to the Company’s articles of association, at first call shareholders present or 
represented must hold at least 50% of the subscribed share capital with voting rights and, in that case, 
a simple majority vote is needed to pass a resolution. At second call, only 25% of said capital is 
necessary, although when shareholders in attendance total less than 50% of subscribed capital with 
voting rights, the amendments may only be adopted through a favourable vote by two-thirds of the 
capital in attendance or represented by proxy at the General Meeting. 

                9              
 



 
 

B.4 Please indicate the attendance details at general meetings held in the fiscal year to which this 
report refers and those of the previous fiscal year: 

 
Attendance details 

Date of General meeting 
% of physical 

presence % by proxy 
% distance voting 

Total 
% Electronic voting Others 

28th July 2017 30.97% 1.30% 0.00% 27.98% 60.25% 
Of which free float 0.00% 1.30% 0.00% 10.54% 11.84% 
26th September 2018 30.85% 0.72% 0.00% 28.79% 60.36% 
Of which free float 0.00% 0.72% 0.00% 11.63% 12.35% 
 26th February 2019 29.60% 0.00% 0.00% 27.10% 56.70% 
Of which free float 0.01% 0.00% 0.00% 8.87% 8.88% 
30th September 2019 30.89% 0.72% 0.00% 38.63% 70.24% 
Of which free float 0.03% 0.72% 0.00% 21.62% 22.37% 
22nd September 2020 0.05% 0.00% 0.00% 72.00% 72.05% 
Of which free float 0.05% 0.00% 0.00% 22.80% 22.85% 
23nd September 2020 0,05% 0.00% 0.00% 72,10% 72,15% 
Of which free float 0.05% 0.00% 0.00% 23.00% 23.05% 
22nd September 2021 2.14% 26.92% 0.00% 27.59 % 56.65% 
Of which free float 0.00% 11.16% 0.00% 0.64% 11.80% 
20th September 2022 2.43% 39.66% 0.00% 15.37% 57.46% 
Of which free float 0.01% 15.92% 0.00% 0.33% 16.26% 
27th September 2023 2.86% 44.40% 0.00% 1.26% 48.52% 
Of which free float 0.09% 15.34% 0.00% 1.26% 16.69% 
27th September 2024 3.17% 38.55% 0.00% 6.18% 47.90% 
Of which free float 3.17% 13.47% 0.00% 6.18% 22.82% 

 
 
B.5 State whether any point on the agenda of the General Shareholders Meetings during the year 
has not been approved by the shareholders for any reason: 
 
  ​ ​        YES   ☐                   ​ ​  NO   ☒                                       
 
 
B.6 Please indicate whether there is any statutory restriction that establishes a minimum number 
of shares necessary to attend the general meeting or to vote remotely: 

 
   ​ ​        YES   ☒                   ​ ​  NO   ☐                                               
 
 

Number of shares required to attend General Meetings  1,000 
Number of shares required for voting remotely  

 
 
 
 
Remarks       
                 
As described in articles 10.1.1 of the Articles of Association and 13.1 of the Regulations for the General 
Shareholder Meeting of the Company, shareholders who, individually or in a group with other 
shareholders, own a minimum of one thousand (1,000) shares, may attend the General Meeting 
physically or using remote telecommunications mean, providing that these shares are duly entered in 
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their name in the corresponding book-entry securities ledger at least five calendar days prior to the 
scheduled General Meeting date. All shareholders, regardless of the number of shares held, are entitled 
to exercise their voting rights using remote means, providing that their shareholdings are duly entered 
in their name in the corresponding book-entry securities ledger at least five calendar days prior to the 
vote. Each share carrying a voting right, directly or indirectly represented at the General Meeting, 
entitles the owner to one vote. 

 
 

B.7 State whether it has been established that certain decisions other than those established by 
law exist that entail an acquisition, disposal or contribution to another company of essential assets 
or other similar corporate transactions that must be subject to the approval of the General 
Shareholders Meeting: 
 
   ​ ​        YES   ☐                   ​ ​ ​  NO   ☒                                      
 
 
B.8 Please indicate the address of the Company’s website and form of access to information on 
corporate governance and other information on general meetings, which must be made available to 
shareholders through the Company’s website. 
 
The Company’s corporate website address is <https://www.edreamsodigeo.com>. The relevant 
corporate governance information, including information on the Company’s regulations and policies, 
Board of Directors and Committees and General Meetings is always available to shareholders through 
the website section “Investors >Corporate Governance”. 
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C. STRUCTURE OF THE GROUP’S MANAGEMENT 
 
C.1 Board of Directors 
 
 
C.1.1 Maximum and minimum number of Directors contemplated in the Articles of Incorporation and 
number of Directors set by the General Shareholders Meeting: 

 

Maximum number of Directors 15 

Minimum number of Directors 5 

Number of Directors as per Shareholder’s meeting 8 

 
 
 

C.1.2 Please complete the following chart with the Board members: 
 

Name of the 
Director Representative Director 

Category Position  
Date first 

appointment 
Date last 

appointment 
Election 

procedure 
Thomas 
Vollmoeller 

 Independent Chair 01/01/2020 27/09/2024 Shareholders’ 
Meeting 

Carmen Allo  Independent Director 22/09/2020 27/09/2024 Shareholders’ 
Meeting 

Amanda Wills  Independent Director 20/07/2016 27/09/2024 Shareholders’ 
Meeting 

Laurence 
Berman 

 Independent Director 27/09/2024 27/09/2024 Shareholders’ 
Meeting 

Dana Dunne  Executive Director 22/07/2015 27/09/2024 Shareholders’ 
Meeting 

David Elízaga   Executive Director 20/07/2016 27/09/2024 Shareholders’ 
Meeting 

Benoit Vauchy LuxGoal 3. 
SÀRL Proprietary Director 18/03/2014 27/09/2024 Shareholders’ 

Meeting 

Pedro Lopez LuxGoal 3. 
SÀRL Proprietary Director 28/07/2017 27/09/2024 Shareholders’ 

Meeting 

 
 
 

Indicate any cessations, whether through resignation or by resolution of the general meeting, that 
have taken place in the Board of Directors during the reporting period:  
  NA 

 

Reason for departure : NA 
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C.1.3 Please complete the following charts on the Board members and their status: 

 
EXECUTIVE DIRECTORS 

Name of 
Director & 

Position  
Profile 

Dana Dunne  
(CEO) 

Born in New York, Dana is the Chief Executive Officer at eDreams ODIGEO. 
Previously, he served as Chief Commercial Officer of easyJet Plc; being responsible 
for sales (the significant majority of which were online), marketing, yield 
management, the contact centres, and customer proposition. 
 
Prior to this he was the Chief Executive Officer and Head of AOL Europe Sarl., a 
Division of AOL LLC. Before AOL he served as President of key business units at 
Belgacom and US West, two of the most successful Telcos in Europe and the US. 
He has a proven track record at high profile, international telecoms and media 
companies. 
Dana has an MBA from Wharton Business School and a BA in Economics from 
Wesleyan University. 
 
As at 31st March 2025, he held 3,486,457 eDreams ODIGEO shares. 
 
Dana was appointed as Director in July 2015, and subsequently re-appointed for 
two further terms in Shareholder General Meetings held September 2018, and 
following the relocation of the Company’s registered office to Spain effective as of 
10th March 2021. At the Annual General Meeting  held in 2024 a three-year term 
re-appointment was approved. 

 

David Elízaga 
(CFO) 

Born in Madrid, David is the Chief Financial Officer of eDreams ODIGEO.  
 
Prior to joining eDreams ODIGEO, he was Chief Financial Officer of Codere S.A., and 
before that he occupied various positions at Codere S.A., Monitor Group and 
Lehman Brothers. He holds degrees in Business and Law from Universidad 
Pontificia de Comillas–ICADE.  
 
As at 31st March 2025, he held 962,865 eDreams ODIGEO shares. 
 
David was appointed for the first time as Director (Executive) by the Shareholders 
in the General Meeting held on the 20th July 2016. He was subsequently 
re-appointed for two further three-year terms, in the General Meetings held on 
26th September 2018, and following the relocation of the Company’s registered 
office to Spain effective  as of 10th March 2021. At the Annual General Meeting 
held in 2024 a three-year term re-appointment was approved. 
 

 
Total number of Executive Directors 2 

% of total Board 25% 
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EXTERNAL PROPRIETARY DIRECTORS 
 

Name of Director & 
corporate name of 

significant 
shareholder  

Profile 

Benoit Vauchy 
 
LUXGOAL 3 SARL 

Born in France, Benoît joined the Group in 2011 as Non- Executive Director of 
Opodo Limited and also previously served as the Chair of the Group’s Audit 
Committee. He is currently a Partner and a member of the Investment Committee 
and Executive Committee at Permira. He currently serves on the board of Permira 
Holding Limited as well as on the Board of Dr. Martens plc. as Non-Executive 
Director. 
 
His previous board experience includes Universidad Europea, VacanceSelect, and 
Exclusive Networks. Prior to joining Permira in 2006, he spent most of his career 
in leveraged finance including at J.P. Morgan in London. 
 
Benoît was appointed as Director (affiliated with the Permira funds) for the first 
time by the Shareholders Meeting held on 18th March 2014, and subsequently 
re-appointed for two further three year terms, in the General Meetings held July 
2017, and  September 2020 (following the relocation of the Company’s registered 
office to Spain (10th March 2021)).  At the Annual General Meeting held in 
September 2024 a three-year term re-appointment was approved. 

Pedro López 
 
LUXGOAL 3 SARL 

Born in Madrid, Pedro joined Permira in 2006, serving as Head of the Madrid office 
since 2016, becoming a partner in January 2024. He covers investment 
opportunities in the Consumer sector, and has worked on a number of 
transactions including Magento, Althea, Schustermann & Borenstein (now 
Bestsecret.com), Universidad Europea, Neuraxpharm and AltamarCAM. He 
currently serves on the boards of Hana (Chair), Universidad Europea, and 
AltamarCAM. 

Prior to joining Permira, Pedro spent four years at J.P. Morgan in London, where 
he worked in the M&A department and in debt capital markets and leveraged 
finance. 

Pedro has degrees in Business Administration and Law from Universidad Carlos 
III, Spain. 

Pedro was appointed as Director (affiliated with the Permira funds) for a period of 
three years in the Shareholder General Meetings held July 2017, and September 
2020 (following the relocation of the Company’s registered office to Spain (10th 
March 2021)) .  At the Annual General Meeting held in September 2024 a 
three-year term re-appointment was approved. 

 

Total number of External Proprietary  Directors 2 

% of total Board 25% 
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EXTERNAL INDEPENDENT DIRECTORS 

 
Name or corporate 

name of Director Profile 

Thomas 
Vollmoeller 
 

Born in Tübingen, Germany. Thomas is currently a Board member at Ravensburger 
AG (Chair), Conrad Electronic SE and Franz Haniel & Cie. GmbH., and a member of 
the advisory boards of Stiftung Mercator Deutschland GmbH and ZELOS 
Management Consultants.  

Previously, Thomas held several key executive and non-executive positions such 
as Chief Executive Officer at New Work SE, a leading professional business 
network with over 20 million users, in the DACH region (Germany, Austria and 
Switzerland) until 2020; Chief Executive Officer at Valora Holding AG, a 
publicly-traded international trading company; and – among other functions – as 
Chief Financial Officer at Tchibo GmbH, one of Germany’s largest retail chains. 

Thomas received a Doctorate from the University of St. Gallen and a Diploma from 
the University of Stuttgart-Hohenheim. 

As at 31st March 2025, he held 15,200 eDreams ODIGEO shares. 

Thomas was appointed as Director by the Shareholders at the Annual General 
Meeting held on September 30th 2019 (effective 1st January 2020) and later 
re-appointed following the relocation of the Company’s registered office to Spain 
effective as of 10th March 2021. At the Annual General Meeting held in September 
2024 a three-year term re-appointment was approved. 

Carmen Allo 

Born in Logroño, Spain, Carmen has a wealth of experience in corporate and 
investment banking in large European and American banks, as well as in Risk 
Management and as Audit Committee Chair of publicly traded companies on the 
Spanish stock market. She is currently Chair of the Audit Committee and member 
of the Remuneration & Nomination Committees at Sareb, a member of the Audit 
Committee and of the Remuneration Committee at CAF, and Chair of the 
Investment Committee for Crisae Private Debt SLU. She is also currently a 
Professor at the Instituto de Empresa. 

Carmen has a degree in Mathematics from the University of Zaragoza and an MBA 
from Instituto de Empresa, and has attended executive programmes at the 
London Business School and Harvard University. 

Carmen was appointed as Director as of 1st April 2020 for a term of three years. 
The decision was ratified in the Shareholders’ General Meeting held in September 
2020, and later re-appointed following the relocation of the Company’s registered 
office to Spain effective as of 10th March 2021. At the Annual General Meeting  
held in 2024 a three-year term re-appointment was approved. 

Amanda Wills 

Born in Liverpool, Amanda is an award winning and highly respected UK travel 
industry executive. 

Starting her tourism career at Airtours PLC, where she became the first woman 
appointed to the Board of the United Kingdom Leisure Group. She subsequently 
spent more than 13 years as Managing Director of the Virgin Holidays Group 
joining in September 2001. During this time under her leadership the Company 
experienced exponential growth in both revenues and profit and became the 
market leader in long-haul holidays. Her guidance led to an introduction of 
industry firsts in both products and services with an acquisition-led strategy that 
penetrated new markets both in the UK and USA. During her tenure as Managing 
Director Virgin Holidays won many industry accolades. 
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She was recognised and honoured in the UK for services to British Tourism and 
her commitment to charity work and was awarded as Commander of the Order of 
the British Empire (CBE) by the Queen in 2014. 

Amanda was appointed by the Shareholders in the General Meeting held on the 
20th July 2016. She was subsequently re-appointed for two further three year 
terms in Shareholder General Meetings held in September 2018, and September 
2020 (following the relocation of the Company’s registered office to Spain 
effective as of 10th March 2021). At the Annual General Meeting held in September 
2024 a three-year term re-appointment was approved. 

Laurence  
Berman 

Born in France and with extensive business management experience in the travel, 
hospitality and technology sectors, Laurence Berman has demonstrated strategic 
delivery, leadership, and vision throughout her career. 

Her distinguished professional background includes key executive positions such 
as Vice President at Disneyland Paris and Managing Director at the holiday firm 
Jet Tours. She has previously served on the Boards of prominent hotel groups, 
including Veranda Resorts and Valtur. Berman has also held positions on the 
Board of Port Aventura World, one of Europe's largest amusement and leisure 
parks, on the Global Advisory Board of the University of Chicago Booth School of 
Business and at the leading technology consulting firm Booz Allen Hamilton. 

Laurence holds a Master’s Degree from ESSEC Business School and an MBA from 
the University of Chicago Booth School of Business. 

Laurence was appointed as Independent Director for a term of three years in the 
Annual Shareholders’ General Meeting held in September 2024. 

 
 

Total number of External Independent Directors 4 

% of total Board 50% 

 
 

Please indicate whether any Director classified as independent receives from the Company, or from 
its Group, any sum or benefit for a concept other than the Director’s remuneration, or maintains or 
has maintained, during the last fiscal year, a business relationship with the Company or with any 
company belonging to its Group, whether in the Director’s own name or as a significant shareholder, 
Director or senior executive of an entity that maintains or has maintained said relationship. 
 
As appropriate, please include a motivated declaration of the board on the reasons why it considers 
that said Director can perform his or her duties as an Independent Director. 

 
 

Name or corporate name of Director Description of the relationship Motivated declaration 

N/A N/A N/A 
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OTHER EXTERNAL DIRECTORS 
 

 
Please identify the other external Directors and detail the reasons why they cannot be considered 
as Proprietary or Independent Directors and their relationships, whether with the Company or its 
executives, or its shareholders: 

 
 

Name or corporate name of Director Committee reporting or proposing the Director’s 
nomination 

N/A N/A 
 
 
 

Total number of other external Directors 0 

% of total board 0.0% 

 
 

Please  indicate  the  variations  which as  the  case  may  be,  have occurred during the period in the 
typology of each Director:   None 
 
 
C.1.4 Please complete the following chart with the information relating to the number of female 
Directors during the last four fiscal years, as well as the status of such female Directors: 

 

 
Number of female Directors      % of all Directors of each type 

FY25 FY24 FY23 FY22 FY21 FY25 FY24 FY23 FY22 FY21 

  Executive 0 0 0 0 0 0.0% 0.0% 0.0% 0.0% 0.0% 

  Proprietary 0 0 0 1 1 0.0 % 0.0 % 0.0 % 25.0 % 25.0 % 

  Independent 3 2 2 2 2 75% 66.6% 66.6% 66.6% 66.6% 

  Other  external  0 0 0 0 0 0.0% 0.0% 0.0% 0.0% 0.0% 

 Total 3 2 2 3 3 37.5% 28.5 % 28.5 % 33.3 % 33.3 % 
 
 

C.1.5 State whether the Group has diversity policies in relation to the Board of Directors on such 
questions as age, gender, disability and training and professional experience. Small and 
medium-sized enterprises, in accordance with the definition set out in the Accounts Audit Act, will 
have to report at least the policy they have implemented in relation to gender diversity. 
 
Yes 
 
Should this be the case describe these diversity policies, their objectives, the measures and way in 
which they have been applied and their results over the year. Also, state the specific measures 
adopted by the Board of Directors and the Nomination and Remuneration Committee to achieve a 
balanced and diverse presence of Directors. 
In the event that the Group does not apply a diversity policy, explain the reasons why. 
 
The Group’s Director Selection Policy, establishes that the process for selecting a new Director should 
start with an analysis of the Board’s needs, and an important consideration should be the diversity of 
the Board, in particular, but not restricted to, gender diversity. The Group’s Director Selection Policy, 
entrusts the Remuneration and Nomination Committee with the duty to ensure that when new Director 
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vacancies arise, the selection procedures are free from bias and discrimination and do not in any way 
hinder the selection of female Directors.  

The Remuneration and Nomination Committee must ensure that candidates for Directorships meet the 
following parameters established in the Policy: 

i.​ Professional competence, by selecting candidates who have achieved recognition in their 
profession; particular value is attached to experience in countries and sectors in which the Group 
does or will do business to contribute a strategic and business vision. 

ii.​ Diversity, selecting a variety of profiles within the Board of Directors (business, academic, 
financial, legal, consultants, ...) and a diversity of experience, origin, nationality, and, in particular, 
gender, ensuring that there is balanced representation of female Directors.  

iii.​ Ability and Compatibility, ensuring candidates have an appropriate professional track record and 
an unblemished history of personal, commercial and professional conduct. 

The Director Selection Policy recommends that whenever a vacancy occurs in the Board of Directors, 
and the selection process begins, at least one woman candidate will take part, without prejudice to the 
principles of merit and ability.  

In keeping with our commitment to ensure a balanced mix of experience and gender on the Board, 
Laurence Berman was appointed at the Annual General Meeting held on 27th September, 2024, as 
Independent Director. 

For the fiscal year ending on 31st March 2025, the Board consisted of eight members: 4 Independent 
Directors, 2 Proprietary Directors (affiliated with the Permira funds), and 2 Executive Directors. Three of 
our eight Board members are women (38%). 

The profile of the current Board members, men and women, responds to the needs of the Group, and is 
soundly based on the principles of meritocracy and diversity. In addition, it is represented by a diversity 
of professional experience and academic knowledge (lawyers, economists, mathematicians, among 
others).  

Should the Company decide to alter the Board composition in the future,  it is committed to increased 
representation of Independent Directors, and maintaining a balanced and diverse mix of gender and 
experience. 
 
 
C.1.6       Describe the measures, if any, agreed upon by the Remuneration and Nomination Committee 
to ensure that selection procedures do not contain hidden biases which impede the selection of 
female Directors and that the Company deliberately seeks and includes women who meet the 
target professional profile among potential candidates, making it possible to achieve a balance 
between men and women. Also indicate whether these measures include encouraging the Company 
to have a significant number of female senior executives: 
 
The eDreams ODIGEO Director Selection Policy ensures that proposals for appointment or re-election of 
Directors are based on a prior analysis of the needs of the Group’s Board of Directors, that they foster a 
diversity of knowledge, experience and gender, and are free from any implicit bias entailing any kind of 
discrimination. In particular, the candidates must be respectable and qualified persons, widely 
recognized for their expertise, competence, experience, qualifications, training, availability, and 
commitment to their duties. They must be irreproachable professionals with a personal and 
professional track record of respect for the laws and good business practices, and whose professional 
conduct and background are aligned with the principles set forth in the Business Code of Conduct and 
with the mission, vision, and values of the Group. 

Efforts should also be made to ensure that there is an appropriate balance on the Board of Directors 
that enriches decision-making and encourages plural viewpoints on the discussion of matters within its 
purview. 

                18              
 



 
 

The Board has entrusted to the Remuneration and Nomination Committee the responsibility of ensuring 
that the aforementioned criteria are applied in the selection of new Directors.  

When despite the measures which, as the case may be, have been adopted, the number of female 
Directors is scarce or nil, please explain the reasons that justify this: 
Explanation of measures 
 
For the fiscal year ending on 31st March 2025, the Board consisted of eight members: 4 Independent 
Directors, 2 Proprietary Directors (affiliated with the Permira funds), and 2 Executive Directors. Three of 
our eight Board members are women (38%). 

In keeping with our commitment to ensure a balanced mix of experience and gender on the Board, 
Laurence Berman was appointed at the Annual General Meeting held on 27th September, 2024, as 
Independent Director. 

The profile of the current Board members, men and women, responds to the needs of the Group, and is 
soundly based on the principles of meritocracy and diversity. In addition, it is represented by a diversity 
of professional experience and academic knowledge (lawyers, economists, mathematicians, among 
others).  

Should the Company decide to alter the Board composition in the future,  it is committed to increased 
representation of Independent Directors, and maintaining a balanced and diverse mix of gender and 
experience. 
 
 
C.1.7 Explain the conclusions of the Remuneration and Nomination Committee regarding verification 
of compliance with the policy aimed at promoting an appropriate composition of the Board of 
Directors.  
 
The Director Selection Policy seeks diversity of knowledge, experience, origin, nationality, and gender 
within the Board of Directors. The selection process endeavours to promote a search for candidates 
with knowledge and experience in the main countries and sectors in which the Group does or will do 
business.  

The Board, and Remuneration and Nomination Committee proactively support increasing the number of 
females on the Board, when choosing between candidates with the same skill and professional 
qualities, in order to achieve a more balanced representation in the Board. This is supported by the most 
recently appointed Board member, Laurence Berman as Independent Director as of 27th September 
2024. 

 
C.1.8 Please explain, as the case may be, the reasons why Proprietary Directors have been 
appointed at the request of shareholders whose shareholder stake is less than 3% of the capital: 
 
       N/A 
 
Please indicate whether formal requests for presence on the Board coming from shareholders 
whose shareholder stake is greater than or equal to that of others who have been appointed as 
Proprietary Directors at their request have not been filled. As appropriate, please explain the 
reasons why they were not filled: 

 
Name or corporate name of Shareholder 

 
Explanation 

N/A N/A 
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C.1.9 Indicate the powers, if any, delegated by the Board of Directors, including those relating to the 
option of issuing or re-purchasing shares, to directors or Board committees 

   
Name  Brief description 

 
 
 Dana Dunne 

 
In the Board of Directors Meeting held on 27 September 2024, after his reelection as Board 
Member by the Shareholders at the Annual General Meeting held on that same day, the Board 
agreed to delegate to Mr. Dana Philip Dunne all the powers of the Board, except for: 

a.​ Those powers that cannot be delegated in accordance with a legal or statutory 
provision. 

b.​ The sale or purchase of a business in cash either through an asset or share transaction, 
with a value that exceeds EUR 5,000,000 per financial year. 

c.​ Entering into any partnership or joint venture transactions not included in the Group's 
annual budget which are (i) likely to generate net costs in excess of EUR 5,000,000; or 
(ii) expected to generate more cost than revenue, the difference surpassing EUR 
5,000,000. 

d.​ Concluding agreements for or amendment of agreements in the ordinary course of 
business relating to ad hoc borrowings in an amount greater than EUR 5,000,000 per 
financial year. 

e.​ The granting of any charge, pledge, guarantee or any other security of any type if (i)(a) 
not carried out in the ordinary course of business and (b) the value of assets so 
encumbered or charged is greater than EUR 5,000,000 per financial year and (ii) that 
are not permitted by the financing agreements entered into by any Group Company. 

f.​ The conclusion, amendment or termination of any agreement not included in the 
Group’s annual budget and likely to generate net costs in excess of EUR 2,000,000. 

g.​ The commencement of any judicial, regulatory or arbitration proceedings of any kind or 
the conclusion of any settlement agreement as defendant or plaintiff, and in which the 
amount at stake exceeds EUR 2,000,000. 

Mr. Dana Philip Dunne qualifies as an “executive director” (CEO). 
 

 
 
C.1.10 Please identify, as the case may be, the Board members who assume positions of Directors or 
officers at other companies that form part of the Group of the listed company: 

 
Name or 
corporate name of 
the Director 

Corporate name of the entity of the group Position Executive 
Duties 

Mr. Dana Dunne Opodo, Ltd. Director Yes 

Mr. Dana Dunne Opodo, GmbH Director Yes 

Mr. Dana Dunne GEO Travel Pacific, Pty. Ltd. Director Yes 

Mr. Dana Dunne Go Voyages, S.A.S. Director Yes 

Mr. Dana Dunne Go Voyages Trade, S.A.S. Director Yes 

Mr. Dana Dunne Travellink, A.B. Director Yes 

Mr. Dana Dunne Liligo Metasearch Technologies, S.A.S. Director Yes 

Mr. Dana Dunne eDreams, Inc. Director Yes 

Mr. Dana Dunne Vacaciones eDreams, S.L. Director Yes 

Mr. Dana Dunne eDreams International Network, S.L. Director Yes 

Mr. Dana Dunne eDreams, L.L.C. Director Yes 

Mr. Dana Dunne Viagens eDreams Portugal - Agência de Viagens, Lda. Director Yes 
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Mr. Dana Dunne eDreams, S.R.L. Director Yes 

Mr. Dana Dunne Tierrabella Invest, S.L. Director Yes 

Mr. Dana Dunne Engrande, S.L. Director Yes 

Mr. Dana Dunne eDreams Gibraltar Limited Director Yes 

Mr. David Elízaga  Opodo, Ltd. Director Yes 

Mr. David Elízaga  GEO Travel Pacific, Pty. Ltd. Director Yes 

Mr. David Elízaga  Travellink, A.B. Director Yes 

Mr. David Elízaga  eDreams, Inc. Director Yes 

Mr. David Elízaga  eDreams, L.L.C. Director Yes 

Mr. David Elízaga  Viagens eDreams Portugal   - Agência de Viagens, 
Lda. Director Yes 

Mr. David Elízaga  Tierrabella Invest, S.L. Director Yes 

Mr. David Elízaga  Engrande, S.L. Director Yes 

Mr. David Elízaga  Vacaciones eDreams, S.L Director Yes 

Mr. David Elízaga  ODIGEO Hungary, Kft. Director Yes 

Mr. David Elízaga  eDreams Gibraltar Limited Director Yes 

 
 

 
C.1.11 List the positions of director, administrator or representative thereof, held by directors or 
representatives of directors who are members of the company's board of directors in other entities, 
whether or not they are listed companies: 

 
Name or corporate 

name of the 
Director 

Corporate name of the listed company Position 

Benoit Vauchy Permira Holding Limited Director 

Benoit Vauchy Lowell  Director 

Benoit Vauchy Dr Martens Plc Director 

Thomas Vollmoeller Conrad Electronic SE Director 

Thomas Vollmoeller Ravensburger AG Chair 

Thomas Vollmoeller Franz Haniel & Cie. GmbH, Duisburg DE Director 

Thomas Vollmoeller Stiftung Mercator Deutschland, Essen Member of advisory board 

Thomas Vollmoeller ZELOS Management Consultants Member of advisory board 

Carmen Allo CAF S.A. Construcciones Auxiliares de 
Ferrocarriles S.A. 

Member of the AC 
Member of REMCO 

Carmen Allo Sareb Sociedad de Gestión de Activos Procedentes 
de la Reestructuración Bancaria S.A. 

Chair of the Audit Committee 
Member of REMCO 

Pedro Lopez Hana Chair 

Pedro Lopez Proyectos Educativos (Universidad Europa) Director 

Pedro Lopez AltamarCAM Director 
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Indicate, where appropriate, the other remunerated activities of the directors or directors' 
representatives, whatever their nature, other than those indicated in the previous table. 

 
          

Identity of the director or 
representative 

Other paid activities 

Benoit Vauchy Permira Advisers LLP 

Carmen Allo Crisae Private Debt SLU (Chair of Investment Committee) 

Carmen Allo Ie University (Associate teacher) 
 
 
C.1.12 Please indicate and, as appropriate, explain, whether the Group has established rules on the 
number of Boards of which its Directors may form part: 
 
The Regulation of the Board of Directors, article 33.2 requires that Directors must inform the Company 
of the positions they hold and the activities they carry out in the governing bodies of other companies 
and, in general, of facts, circumstances or situations that may prove significant for their performance as 
Company Directors, pursuant to the terms of these Regulations. 
 

According to Article 20 (vii)  of the Regulations of the Board of Directors, Directors may not serve on the 
board of more than four listed companies other than the Company. 
 

The Chief Executive Officer has a clause that restricts his participation as a Non-Executive Director to 
one Board of Directors. 
 

During FY25 none of our Directors exceeded the aforementioned guidelines. 
 
 

 
C.1.13 Please indicate the global remuneration of the Board of Directors: 

 
  Remuneration of the Board of Directors (thousands of euros) 8,246 

  Funds accumulated by current directors for long-term savings systems 
with consolidated economic rights (thousands of euros)  0 

  Funds accumulated by current directors for long-term savings systems 
with unconsolidated economic rights (thousands of euros)   0 

  Pension rights accumulated by former directors (thousands of euros)  0 
 

For full details of the global remuneration of the Board of Directors, please refer to Annual Director 
Remuneration Report Section C. Tables. 

 
 
C.1.14 Please identify the members of Senior Management who are not, in turn, Executive Directors, 
and indicate the total remuneration accruing in their favour during the fiscal year: 

 

    Name or corporate name   Position(s) 

Carsten Bernhard  Chief Technology Officer  
Gerrit Goedkoop Chief Operating Officer  
Lindsey Auty Chief People Officer  
Christoph Dieterle Chief Retail & Product Officer  
Frédéric Esclapez Chief Marketing Officer  
Andreas Adrian Chief Trading Officer 
Guillaume Teissonnière General Counsel 
Daniel Francis Head of Internal Audit 
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 Number of women in senior management 1 
Percentage of total senior management  12.5 

 
Total remuneration of Senior Management (in thousands of euros):  8,236 
 
The figures reported for FY25 represent the total remuneration (fixed salary, annual variable bonus, and 
the valuation of shares received under Long Term Incentive Plans (LTIP) received by the members of the 
CSM during the fiscal year (partial or full year) excluding the two Executive Directors, plus the 
remuneration of the Head of Internal Audit and General Counsel. 
 
 
C.1.15 Please indicate whether any amendment to the Board regulation has occurred during the 
fiscal year: 
 
  ​ ​        YES   ☐                   ​ ​  NO   ☒                     
 
 
C.1.16 Please indicate the selection, appointment, re-election, evaluation and removal procedures 
for Directors. Please detail the competent bodies, the formalities to be followed and the criteria to 
be employed in each one of the procedures. 
 
In accordance with the provisions of the Articles of Association, the Internal Rules of Procedure of the 
Board of Directors and the Law, the members of the Board of Directors shall be appointed by the 
Shareholders Meeting: 

Selection:  

The Remuneration and Nomination Committee, applying the article 2 of the Director Selection Policy, is 
responsible for: (i) evaluating the skills, expertise and experience required of the Board of Directors to 
subsequently define the functions and abilities needed in candidates for each vacancy, and to evaluate 
the time and dedication necessary in order for them to perform their duties; and for (ii) to safeguard 
that, when filling new vacancies, the selection procedure does not suffer from implicit biases that might 
hinder the selection of female Directors and takes into account the Group´s strategic and operational 
objectives. 

 

Appointment and re-election of directors: 

Article 18 Regulation of the Board of Directors 

Directors will be appointed by the shareholders in General Meeting or by the Board of Directors through 
the co-optation procedure, based on a report by the Remuneration and Nomination Committee or, in the 
case of Independent Directors, at the proposal of that Committee, in accordance with applicable 
regulations, the Company Bylaws and these Regulations. 

1.​ Shortly after their appointment, new directors will receive onboarding training to ensure 
they have sufficient knowledge of the Company operations, strategy, and corporate 
governance rules. 

2.​ To the extent applicable, Board members will be subject to Law 53/1984 of 26 December 
on Conflicts of Interest among Public Administration Personnel and Law 3/2015 of 30 
March governing the exercise of senior positions in the General State Administration, as 
well as to other related legislation. 

3.​ The Board of Directors will strive to ensure that persons of recognised trustworthiness, 
abilities and experience are selected, and will be extremely rigorous regarding those 
who are called to fill the posts of Independent Director. 

4.​  Prior to proposing the re-election of directors to the shareholders at the General 
Meeting, the Board will evaluate the quality of the work performed and the dedication to 
the post of those directors during their tenure on the Board. The directors in question 
will abstain from participating in this evaluation. 
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Term of office: 

Article 19 Regulation of the Board of Directors 

1.​ Directors will remain in their posts for a term of three years. At the end of this three- 
year period, directors may be re-elected one or more times for periods of equal length. 

2.​ Directors' appointments will expire upon the first General Meeting held following the 
end of their mandated term or upon expiry of the legal period for holding the General 
Meeting at which the annual financial statements of the previous year were to be 
approved. 

3.​ Directors appointed through the co-optation procedure will remain in their posts until 
the first General Meeting held subsequent to their appointment. In the event the 
shareholders, at that General Meeting, do not ratify the appointment, the director will be 
removed from the Board. In the event a post on the Board becomes vacant after the 
General Meeting is called but before it is held, the Board may appoint a director to serve 
up until the date of the next General Meeting. 

4.​ Independent Directors may not remain in their posts for a continuous period of more 
than 12 years. 

Removal of directors: 

 Article 20 Regulation of the Board of Directors  

1.​ Directors will cease to hold office once their term of office has expired and when 
removed by the shareholders in the General Meeting by virtue of the powers vested 
therein by law and the Company Bylaws. 

2.​ Directors must subject their positions to periodic review of the Board and, where the 
Board deems appropriate, tender their resignation in the following cases: 

○​ When they no longer occupy the executive positions by virtue of which they 
were appointed 

○​ When they are involved in any of the cases of conflict of interest or 
disqualification stipulated by law. 

○​ When they are seriously admonished by the Board of Directors as a result of 
breaching their obligations as directors. 

○​ When their presence on the Board could jeopardise the credibility and reputation 
of the Company or when the reasons for their appointment cease to exist, 
including but not limited to significant changes in their professional situation or 
in the conditions by virtue of which they were appointed as directors. 

○​ When they have been prosecuted on criminal charges or when supervisory 
bodies have charged them with serious or very serious offences. 

○​ Nominee directors must resign when: (i) the shareholders they represent 
dispose of their ownership interest in its entirety or reduce it significantly; and 
such shareholders reduce their stakes to a level requiring a reduction of the 
number of its nominee directors, in which case the latter's number should be 
reduced accordingly. 

○​ When they serve on the boards of directors of more than four listed companies 
other than the Company. 

○​ When due to facts attributable to the director, his or her remaining on the Board 
could cause serious damage to the corporate net worth or reputation, in the 
judgement of the Board. 

Evaluation 
 
According to the Remuneration & Nominations Committee Terms of Reference, article 14, the Board of 
Directors must undertake an annual evaluation to assess the overall and individual performance and 
effectiveness of the Board and its Committees, including consideration of the balance of skills, 
experience, independence and knowledge of the Group, its diversity, including gender, how the Board 
works together as a unit, and other factors relevant to the Board's effectiveness and shall adopt 
appropriate measures for the improvement thereof. The evaluation process will also take into 
consideration the Board Succession Plans. 
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The results of the evaluation shall be recorded in the minutes of the meeting or included therein as an 
attachment. Any recommendations for improvement arising from the evaluation exercise will be 
formalised in an action plan. 
On a periodic basis, the Board of Directors may engage external consultants to assist in performing the 
evaluation, the independence of which shall be verified by the Remuneration and Nomination 
Committee.  

 
 

C.1.17 Please explain to what extent the annual evaluation of the Board has led to significant 
changes in its internal organization and on the procedures applicable to its activities: 
 
Please describe the evaluation process undergone by the Board of Directors and the areas 
assessed, with the assistance of an external consultant, as regards the diversity of its composition 
and competencies, operation and composition of its committees, performance of the Chair of the 
Board of Directors and of the Chief Executive of the Company and the performance and contribution 
of each Director. 
 
The Board runs a confidential process in which detailed specific and open-ended questions are put to its 
members to gather their detailed insights into individual and collective performance, allowing the 
Board to improve its effectiveness, maintain the highest levels of standards. 
 
The process is designed to assess the overall and individual performance and effectiveness of the 
Board and its Committees. It takes into consideration the balance of skills, experience, independence 
and knowledge of the Group, its diversity, including gender, how the Board works together as a unit, and 
other factors relevant to the Board's effectiveness. 
The areas of evaluation included: 

●​ Board's Overall Role and Responsibilities: 
○​ Whether the Board of Directors has addressed the appropriate issues to duly fulfil its 

aims, and in particular: (i) have clear responsibilities and authority ; (ii) understand the 
organization's mission and its products / programs; (iii) strategy; (iv) Board Plans (v) 
significant transactions. 

●​ Board’s Relationship with Executive Directors 
○​ Whether the Board of Directors in relation with its Executive Directors: (i) have good 

two-way communication; (ii) policies providing good directions on business and (iii) and 
are evaluated  primarily on the accomplishment of the organization’s strategic goals. 

 
●​ Board's Formal Structures and Operating Processes 

○​ Whether the Board Committees (i) are those that should reasonably exist taking into 
account the characteristics of the group; (ii) and have clear responsibilities and 
authority.  

●​ Composition of the Board and Development of Board Members 
○​ Whether the Board Structure is: (i) sufficient taking into account the number of 

members of each category; (ii) Board members have necessary skills, stakeholders and 
diversity; (iii) The Group has a clear recruitment strategy, selection policy and 
procedures and (iv) Board Members receive training on key trade related subjects. 

 
●​ Board Meetings 

○​ Whether the Board of Directors and Board Committees have met with the appropriate 
frequency, information has been received sufficiently in advance, and matters have 
been debated with reasonable dedication. 

 
●​ Performance of Individual Board Members 

○​ Whether the Board Members are fully capable of performing their roles and 
responsibilities. 

 
●​ Feedback to the Chair of the Board  

○​ Whether the Chair of the Board has carried out his responsibilities adequately. 
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The results are shared in a summary presentation, with all Board members via the Diligent Board 
repository tool, and debated at a subsequent Board meeting. Conclusions reached and actions proposed 
are agreed and documented in the minutes of the meeting.  

The FY24 annual self-evaluation of the Board of Directors, its Committees and the CEO performance, 
was performed during the first quarter of FY25, and the results were shared with the Board post year 
end, not resulting in any significant changes in the Board internal organization or to the procedures 
applicable to its activities. A number of logistical measures have been implemented to improve 
efficiency and effectiveness. An independent external consultant “Board & Leaders Ltd”, engaged to 
manage the Board self-evaluation review process in FY22, has been engaged to manage the process 
post FY25 year end. 

 
C.1.18 Provide details, for years in which the evaluation was carried out with the help of an external 
advisor, of the business relationships that the external advisor or company in its Group maintains 
with the company or any company in its Group. 
 
The most recent year the evaluation was performed by an external consultant, was FY22 when the 
consultant Board & Leaders Ltd, managed the process, in compliance with recommendation 36 of the 
Good Governance Code of Listed Companies, which recommends that every three years the Board of 
Directors should be assisted by an external consultant to carry out an evaluation of the company's 
performance. The consultant had no business relationships with the Group at the time of the review 
that could jeopardise their independence. 
 
For the FY25 year end evaluation exercise the Board has re-engaged the external consultant Board & 
Leaders Ltd to manage the process. 

 
C.1.19 State the circumstances under which the resignation of Directors is mandatory: 

According to the regulation of the Board of Directors, article 20, Directors must place their posts under 
the review of the Board and, where the Board deems appropriate, tender their resignation in the 
following cases: 

●​ When they no longer occupy the executive positions by virtue of which they were appointed 
●​ When they are involved in any of the cases of conflict of interest or disqualification 

stipulated by law. 
●​ When they are seriously admonished by the Board of Directors as a result of breaching their 

obligations as directors. 
●​ When their presence on the Board could jeopardise the credibility and reputation of the 

Company or when the reasons for their appointment cease to exist, including but not limited 
to significant changes in their professional situation or in the conditions by virtue of which 
they were appointed as directors. 

●​ When they have been prosecuted on criminal charges or when supervisory bodies have 
charged them with serious or very serious offences. 

●​ Nominee directors must resign when: (i) the shareholders they represent dispose of their 
ownership interest in its entirety or reduce it significantly; and (ii) such shareholders reduce 
their stakes to a level requiring a reduction of the number of its nominee directors, in which 
case the latter's number should be reduced accordingly. 

●​ When they serve on the boards of directors of more than four listed companies other than 
the Company. 

●​ When due to facts attributable to the director, their remaining on the Board could cause 
serious damage to the corporate net worth or reputation, in the judgement of the Board. 
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C.1.20   Are reinforced majorities, other than those provided by law, required in any type of decision? 
 

YES   ☐                   ​ ​  NO   ☒                                      
 
As appropriate, please describe the differences. Explanation of differences:  N/A 
 
 
 
C.1.21 Please explain whether specific requisites exist, other than those relating to Directors, to be 
appointed Chair of the Board of Directors, 
  ​ ​  

 YES   ☐                   ​ ​  NO   ☒                    
 
Explanation of requisites 
N/A 
 
 
C.1.22   Indicate whether the Articles of Association or the Board Regulations set any age limit for 
Directors: 
 
  ​ ​        YES   ☐                   ​ ​  NO   ☒                                    
 
 
C.1.23   Please indicate whether the bylaws or Board regulation establish a limited mandate for 
Independent Directors, other than as established by the regulations: 
 
  ​ ​        YES   ☐                   ​ ​  NO   ☒                                 
 
 
C.1.24  Please  indicate whether the bylaws or the Board of Directors regulation establish specific 
rules for delegating voting to the Board of Directors, the way of doing so and, in particular, the 
maximum number of delegations a Director may have, as well as whether the obligation to delegate 
to a Director of the same type has been established. As appropriate, please detail such rules briefly. 
 
Voting by proxy is regulated in the Regulation of the Board of Directors, article 17.2. 
 
Board members must make all possible efforts to attend Board meetings. When they are unable to do 
so in person, they must grant the proxy representation in writing, on a special basis for each meeting, to 
another Board member, providing the appropriate instructions and reporting this circumstance to the 
Chair of the Board. Non- Executive Directors may only be represented by another Non-Executive Board 
member. Directors' absences must be quantified in the annual corporate governance report. 
 
 
 
C.1.25 Please indicate the number of meetings the Board of Directors has held during the fiscal year.  
Furthermore, please point out, as appropriate, the times the Board has met without the attendance 
of its Chair. Please consider, in the computation of attendance proxies given with specific 
instructions. 

 
  Number of Board meetings 13 

  Number of Board meetings not attended by the Chair 0 
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Indicate the number of meetings held by the coordinating director with the other directors, where 
there was neither attendance nor representation of any executive director:     N/A 

 
Please indicate the number of meetings the various Board committees have held during the fiscal 
year: 

 
  Number of meetings of the Audit Committee 6 

  Number of meetings of the Nominations and Remuneration Committee 6 

 
 

C.1.26 Please indicate the number of meetings held by the Board of Directors during the fiscal year 
attended by all of its members.  In the computation, please consider attendance  by proxies given 
with specific instructions: 

 
Number of meetings with the physical attendance of at least 80% of Directors     13 

% of in situ attendance in terms of the total votes during the year 100% 

Number of meetings with the physical attendance, or proxies with specific 
instructions, of all Directors    13 

Votes cast in person and by proxies with specific instructions, as a % of total votes 
during the year 100% 

  % of attendance vs. total votes during the fiscal year    100% 

 
 
C.1.27 Please indicate whether the individual and consolidated annual financial statements 
presented to the Board for approval are previously certified: 
 
  ​ ​        YES   ☐                   ​ ​  NO   ☒         
                        
Please identify, as appropriate, the person(s) certifying the individual and consolidated annual 
financial statements of the Group, for drawing up by the Board: NA 

 
 
C.1.28 Please explain, if any, the mechanisms established by the Board of Directors to avoid that the 
individual and consolidated financial statements drawn up by the Board are presented at the 
General Meeting with exceptions in the auditors’ report. 
 
According to Article 38.2 of the Regulation of the Board of Directors, the Board will endeavour to 
prepare the financial statements so that the auditor’s report thereon contains no qualifications. In the 
exceptional case that such qualifications could exist, both the Chair of the Audit Committee and the 
statutory auditor will clearly explain to the shareholders the content of such qualifications. 
Nevertheless, when the Board deems that it must maintain its position, it will publicly explain the 
content and scope of the discrepancy. 
 
On the other hand, according to Article 12 of the Audit Committee Terms of Reference, the Committee 
has the following responsibilities in relation to the preparation of economic and financial information: 

●​ Oversee the integrity of the financial information that eDreams ODIGEO must make 
public due to its status as a listed company. 

●​ Review significant accounting and reporting issues, including complex or unusual 
transactions and highly judgmental areas, and recent professional and regulatory 
pronouncements, and understand their impact on the financial statements. 
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●​ Evaluate any proposal made by senior officers regarding changes in accounting 
practices. 

 
 
C.1.29 Does the Secretary of the Board hold the status of Director? 
 
  ​ ​        YES   ☐                   ​ ​  NO   ☒       
                      
If the Secretary is not a member of the Board, please complete the following table: 

 

Name or corporate name of the secretary Representative 

Guillaume Teissonnière N/A 
 
 
C.1.30 Indicate the specific mechanisms established by the Company to safeguard the independence 
of the external auditors, and any mechanisms to safeguard the independence of financial analysts, 
investment banks and rating agencies, including how legal provisions have been implemented in 
practice. 
 
According to Article 38.1 of the Regulation of the Board of Directors, the Audit Committee is entrusted 
with proposing to the Board of Directors, for submission to the shareholders in General Meeting, the 
designation (indicating the contract conditions and the scope of the professional engagement), renewal 
and removal of the Company's statutory auditor and with supervising compliance with the audit 
contract, pursuant to article 14 herein and to any Audit Committee internal regulations approved by the 
Board of Directors. The Audit Committee will refrain from proposing to the Board of Directors, and the 
Board will refrain from submitting to the shareholders in General Meeting, the appointment as 
statutory auditor of any audit firm meeting any of the disqualification criteria foreseen in prevailing 
audit legislation, as well as any other firm in which the fees to be paid by the Company, for all items, 
exceed 5% of total revenue during the previous reporting period. 
 
As described in Article 11 of the Audit Committee Terms of Reference, the Committee has the following 
responsibilities in relation to the external auditors: 

●​ Provide guidance and make recommendations to the Board of Directors for the 
appointment, compensation, retention and oversight of, and consider the independence of 
the external auditors of eDreams ODIGEO. 

●​ Monitor the independence of the External Auditor, ensuring adherence to current 
regulations on the provision of non-audit services, the limits on the concentration of the 
auditor's business and, in general, all other regulations established to safeguard the 
independence of the auditors.  

●​ Monitor the independence of the external auditor, should the Company report a change of 
auditor to the CNMV as a significant event, accompanied by a statement of any 
disagreements with the outgoing auditor and the reasons for the same. 

●​ In the event of resignation of the external auditor, the Audit Committee investigates the 
circumstances that may have given rise thereto. 

●​ The Committee shall regularly receive from the auditor information regarding the audit 
plan and the results of the implementation thereof, shall follow up on all 
recommendations proposed by the auditor, and may require its cooperation whenever it 
deems it necessary. 

●​ Ensure that the External Auditor has a yearly meeting with the Board in full to inform it of 
the work undertaken and developments in the company’s risk and accounting positions.  

As per the proposal of the Board of Directors and following the positive endorsement of the Audit 
Committee, the Shareholders at the Annual General Shareholders’ Meeting held on 27th September 
2024, renewed the appointment of Ernst & Young, SL as the Group’s Auditors in order to perform the 
audit of the individual and consolidated annual accounts of the Company and its Group of companies for 
a term of one year ending 31st March 2025. 
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In accordance with the current legislation in force, the Audit Committee has received the written 
confirmation of the auditors Ernst & Young, SL of its independence vis-à-vis the Company and its Group 
of companies. 
 
During fiscal year 2025 the auditor has not informed the Audit Committee of any issues that may 
jeopardise their independence. 
 
In addition, the auditor has ensured that, pursuant to its internal procedures, no circumstances have 
arisen that, individually or collectively, that could pose a significant threat to their independence. 
 
There  are no special  conditions  relating  to relationships  with financial analysts,  investment  banks 
and  rating   agencies   and  these  entities   operate  fully   independently   of   the   Company.  The 
information disclosed by the Group complies with the principles of transparency and fairness; the 
information is true, clear, quantified and complete and contains no subjective assessments that are or 
may be misleading. 

 
 
C.1.31 Please indicate whether during the fiscal year the Group has changed its external auditor. As 
appropriate, please identify the incoming and outgoing auditor: 
 
  ​ ​        YES   ☐                   ​ ​  NO   ☒                    
 
In the event of disagreements with the outgoing auditor, please explain the contents thereof: N/A 
 
 
 
C.1.32 Please indicate whether the audit firm performs other works for the Company and/or its 
Group other than auditing and, in such case, please declare the amount of fees received for said 
works and the percentage it entails of the fees billed to the Company and/or its Group: 

 
  ​ ​        YES   ☒                   ​ ​  NO   ☐           
            

 Company Group Total 

Amount of other works other than auditing 
(thousands of euros) 33.3 26.8 60.1 

Amount of work other than auditing / Total 
amount billed by the audit firm (in %) 7.44% 5.99% 13.43% 

 
 

 
C.1.33 Please indicate whether the auditors’ report on the annual financial statements of the 
previous fiscal year presents   reservations or exceptions.  As appropriate, please indicate the 
reasons given by the Chair of the Audit Committee to explain the contents and scope of such 
reservations or exceptions. 
 
  ​ ​        YES   ☐                   ​ ​  NO   ☒                         
       
Explanation of reasons: N/A 
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C.1.34 Please indicate the number of fiscal years the present audit firm has been performing the 
audit of the annual financial statements of the Company and/or its Group uninterruptedly.   
Furthermore, please indicate the percentage representing the number of fiscal years audited by the 
present audit firm of the total number of fiscal years in which the annual financial statements have 
been audited:                         

       
 Company Group 

Number of uninterrupted fiscal years 9 9 

Number of fiscal years audited by the present audit firm / 
Number of fiscal years the Company has been audited (in %) 75% 53% 

 
 

Note: Represents the number of years that eDreams ODIGEO has been audited as a listed Company (first 
year 2014/15). During that period the lead partner has been rotated twice. Subsidiaries have been 
audited for 17 years. 
 
 
C.1.35 Please indicate and, as appropriate, detail, whether a procedure exists for Directors to be 
able to have the necessary information to prepare meetings of the management bodies with 
sufficient time:  
 
  ​ ​        YES   ☒                   ​ ​  NO   ☐                    
 
According to Article 14.1.4 of the Bylaws, meeting notices, which must always include the meeting 
agenda and all information necessary for deliberation on all matters, must be delivered to Board 
members at least 72 hours prior to the scheduled meeting time and date. No meeting notice is 
necessary if all Board members received due notice of the meeting in the previous Board session, 
providing there was no change in membership of the Board. 
 
The annual Board Evaluation includes a dedicated section referring to the Directors rating of the quality 
of information received and timeliness of receipt of this information in order to prepare for meetings. 
 
 
C.1.36 Indicate whether the company has established rules obliging Directors to inform the Board of 
any circumstances, whether or not related to their actions in the Company itself, that might harm 
the Company’s standing and reputation, tendering their resignation where appropriate. If so, 
provide details: 

 
  ​ ​        YES   ☒                   ​ ​  NO   ☐              
 
 

According to Article 20 of the Regulation of the Board of Directors, a Director shall report and, if 
applicable, also resign in those instances where the credit and reputation of the Group may be damaged 
due to their behaviour. 
 
Likewise, Article 33 of the Regulation of the Board of Directors states that Directors must also inform 
the Company of any circumstance that may harm the Company's name or reputation and, in particular, 
of any criminal charges brought against them or for which they are under investigation, and the 
progress of any subsequent trial.  
 
The moment a Director is indicted or tried for any of the offences prohibited by corporate law, the Board 
of Directors must open an investigation and, in light of the particular circumstances, decide whether or 
not the Director should be called on to resign. The Board must give a reasoned account of all such 
matters in the annual corporate governance report. 
 
On the other hand, the Director Selection Policy states that Directors will be removed if they: 
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●​ Are subject to proceedings of incompatibility, ineligibility or prohibition under the law. 
●​ Are in an insurmountable situation of structural or permanent conflict of interest with 

the Company or Group companies.  
●​ Hold significant shareholdings as defined under applicable laws, or provide professional 

services to companies that are competitors of the Company or of any Group company, or 
hold posts of employee, executive, or manager of the same, without the express 
authorization of the Board of Directors. 

 
As a general rule, a Director should resign in those instances where the credit and reputation of the 
Group may be damaged due to their behaviour. 

 
 

C.1.37 Indicate whether, apart from such special circumstances as may have arisen and been duly 
minuted, the Board of Directors has been notified or has otherwise become aware of any situation 
affecting a Director, whether or not related to their actions in the Company itself, that might harm 
the Company’s standing and reputation: 

 
  ​ ​        YES   ☐                   ​ ​  NO   ☒        
 

Name of Director Criminal Cause Observations 
N/A N/A N/A 

 
Please indicate whether the Board of Directors has analysed the case. If the response is affirmative 
please explain in a reasoned manner the decision made on whether or not it is appropriate for the 
Director to continue in their position or, as the case may be, state the actions performed by the 
Board of Directors up to the date of this report or actions planned to be carried out. 

 
  ​ ​        YES   ☐                   ​ ​  NO   ☒        
 
 

            Decision made/ action performed Reasoned explanation 

N/A N/A 
 
 
 

C.1.38   Please detail the significant agreements entered into by the Group and which enter into 
force, whether amended or terminated in case of a change of control of the Group as a consequence 
of a public tender offer, and its effects. 

 
 None. 
 
 
C.1.39 Please identify in an aggregate manner and indicate in detail the agreements between the 
Group and its administrative and management positions or employees that have indemnities, 
guarantee clauses  or golden parachutes,  when they resign  or are  dismissed wrongfully  or if the 
contractual relationship terminates on the occasion of a public tender offer or other type of 
transaction. 
 
Number of beneficiaries: 8 
 
Type of beneficiary: Executive Directors (2 members) and members of the CSM “CEO Staff Members (6 
members)”. These members of Senior Management have the following significant standard clauses: 
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○​ Indefinite Duration: The contracts with CSM of the Group are of indefinite duration. For the 
Chief Executive Officer a financial compensation is contemplated therein in the event of 
termination of the contractual relationship with the Group, provided that such termination does 
not occur exclusively due to the decision of the Executive Director to withdraw or as a result of 
a breach of their duties. 

 
○​ Notice Period: CSM Members have a three month notice clause. 
 
○​ Severance / Indemnity Clauses: CSM (executive) members have the standard severance 

clauses in accordance with local laws in the country in which they are based. Most of them are 
based in Spain and the applicable criteria under Spanish law for permanent contracts is 33 days 
per each completed year of service up to a maximum of 24 months salary. The CEO of the 
Group, is eligible for an indemnity (in case of unfair dismissal) severance equivalent to 30 days’ 
fixed remuneration per year of service up to a maximum of 24 monthly salary payments (with a 
minimum guaranteed amount of Eur 500,000). 

 
○​ Change of Control Clause: With regards to the LTIPs the Executive Directors (CEO and CFO) 

have the following specific clause in case of a “change of control ”should the present 
shareholders lose control directly or indirectly (in a material sense) as a result of any 
transaction by eDreams ODIGEO, its shareholders or the Group in relation to a third party 
(“Change of Control”): (i) the non-vested Rights that have been already allocated to them will 
automatically vest upon the date of the Change of Control, and (ii) the Potential Rights that 
have been already allotted to them, by means of an individual invitation letter, will be converted 
into Rights and will automatically vest upon the date of the Change of Control”. A similar clause 
was added to the contracts of the rest of the CSM members during FY23, but with the rights 
vesting 1 year after the change in control. 

 
○​ Exclusivity: CSM may not hold any direct or indirect interest in any other business or activity 

which may represent a conflict of interests in relation to the Group’s obligations and liabilities 
or in relation to its activity and that of eDreams ODIGEO. 

 
●​ The Board will take into consideration best practice recommendations of a maximum 

2 outside mandates for Executive Directors. 
 
●​ The Chief Executive Officer has a clause that restricts his participation as a 

Non-Executive Director to one external Board of Directors. 
 

o​ Confidentiality and Return of Documents: There is a rigorous duty of confidentiality both 
during the term of the contracts and after the relationship has terminated. In addition, upon 
termination of their relationship with the Group, CSM must return to the Group any documents 
and items in their possession relating to the activities carried out thereby. 

 
o​ Non-competition: The contracts with CSM establish a duty not to compete during a 12 month 

period, with respect to companies and activities that are similar in nature during the term of 
their relationship with the Group. For all Spanish based CSM members (which includes the 2 
Executive Directors), compensation for the non-compete period is included within the existing 
monthly salary payments and is not an additional ex-post payment after leaving. 

 
o​ Industrial Property: The contracts with CSM contain a clause to prevent the Management from 

using any work produced by them or any of the Group´s copyright, experiences, confidential 
information, design right, registered trademark, patents, applications for any of the intellectual 
property rights. For the CEO, this obligation remains effective after the termination of the 
contract and will not be affected should the contract end for any reason. 

 
o​ Non-hiring: for a specific period after the termination date of the employment contract CSM 

will not recruit or participate in the recruitment (for him/her or for the entity which he/she 
represents or in which he/she performs his activities) of employees who, at the date of 
termination of their contract or in the preceding six to twelve months, form part or have formed 
part of the Group’s workforce or that of any eDreams ODIGEO Group. 

 
o​ Non-solicitation: The contracts with CSM establish a duty to prevent them engaging in 

activities with existing customers/suppliers of the Group during a 24 month period. For all 
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Spanish based CSM members (which includes the 2 Executive Directors),compensation for 
non-solicitation period is included within the existing monthly salary payments and is not an 
additional ex-post payment after leaving.  

 
o​ Applicable Legal Provisions: The contracts with CSM are governed by the legal provisions 

applicable in each case. 
 
o​ Compliance with the Group’s Corporate Governance System: CSM have the duty to strictly 

observe the rules and provisions contained in the Group’s Corporate Governance System, to the 
extent applicable thereto. 

 
o​ Ex-post control of variable compensation: As regards short and long-term variable 

compensation, a "malus clause” is implemented, authorising the Company to withhold 
payments of any accrued and outstanding variable compensation, as well as a “claw-back 
clause” requiring Directors to return any variable compensation received when following 
payment of the incentive it is found that the data used for such calculation or payment was 
clearly erroneous.The RemCo may submit a proposal to the Board for non-payment or request 
for reimbursement of variable components to the Executive Directors if it is subsequently 
determined that calculations were based on data that was clearly erroneous. 
 

Executive Directors have a three month notice period clause in their contracts. 
 
With respect to the above clauses, 35% of the fixed annual remuneration in cash is paid in consideration 
for the above clauses.  Should the Executive Director breach this commitment and compete with the 
Company and with any eDreams ODIGEO Group Company, they must return the amounts paid by the 
Company. 

 
Please indicate whether these contracts have been reported and/or approved by the bodies of the 
Company or its Group:       

           
 Board Directors General Meeting 

Body authorising the clauses Yes No 
 

 YES NO 
Is the general meeting informed of the clauses? X  

 
 

C.2 Board of Directors Committees 
 
C.2.1 Please detail all Committees of the Board of Directors, their members and the proportion of 
Proprietary and Independent Directors forming them: 

 
AUDIT COMMITTEE 

Name Position Type 

Thomas Vollmoeller Chair Independent Director 
Carmen Allo Member Independent Director 

Benoît Vauchy Member Proprietary Director 

 
 

% of Executive Directors 0.00 

% of Proprietary Directors 33.33 

% of Independent Directors 66.67 

% of other external Directors 0.00 
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Note: Carmen Allo held the position of Chair of the Audit Committee until February 19, 2025, when 
the Board of Directors approved the appointment of Thomas Vollmoeller to that role, effective as 
of 20th of February 2025. 

 

Explain the functions assigned to this committee, including where applicable those that are 
additional to those prescribed by law, and describe the rules and procedures for its organisation 
and functioning. For each of these functions, briefly describe its most important actions during the 
year and how it has exercised in practice each of the functions assigned to it by law, in the articles 
of incorporation or in other corporate resolutions.  

 
Brief Description: 

 
COMPOSITION: 

The Board of Directors relies on the Audit Committee for information and advisory purposes. The Audit 
Committee must be formed by at least three and at most five members designated by the Board itself 
from among the Board's Non-Executive Directors. The majority of Audit Committee members must be 
Independent Directors, at least one of which must be appointed on the basis of knowledge and 
experience in accounting or auditing, or both. 

The Board of Directors also appoint a Chair to the Audit Committee from among the Independent 
Directors serving on the Committee. 

The Chair will hold the position for a maximum of four years. At the end of this period, the Chair may not 
be re-elected to the same position for at least one year. However, the Chair can continue to be a 
member of the Committee or be re- elected thereto. 

DUTIES 

According to Article 16 of the Bylaws, Article 14 of the Internal Regulations of the Board of 
Directors and the Audit Committee Terms of Reference, the role of the Audit Committee is: 

  
·    With respect to Internal Audit: 

●​ Ensure the independence and efficacy of the Internal Audit function.  
●​ Approve the Internal Audit annual plan, ensuring that it focuses primarily on the 

main risks the Company is exposed to (including reputational risk). 
●​ Supervise and monitor eDreams ODIGEO Group´s Internal Audit activity, ensuring 

that it is primarily focused on risks that are relevant to the eDreams ODIGEO 
Group, as well as receive periodic reports of all activities performed by Internal 
Audit. 

●​ Monitor and evaluate the preparation process and the integrity of the financial 
and non-financial information, as well as the control and management systems 
for financial and non-financial risks related to eDreams ODIGEO and, where 
appropriate, to the Group– including operating, technological, legal, social, 
environmental, political and reputational risks or those related to corruption – 
reviewing compliance with regulatory requirements, the accurate demarcation of 
the consolidation perimeter, and the correct application of accounting principles. 

●​ Establish and supervise a mechanism that allows employees and other persons 
related to the Company, such as directors, shareholders, suppliers, contractors or 
subcontractors, to report irregularities of potential significance, including 
financial and accounting irregularities, or those of any other nature, related to the 
Company, that they notice within the eDreams ODIGEO Group. This mechanism 
must guarantee confidentiality and enable communications to be made 
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anonymously, respecting the rights of both the complainant and the accused 
party.  

●​ Approve the Internal Audit Charter and any subsequent amendments thereto. 

 ·  ​ With respect to Internal Control and Risk Management: 

●​ Consider the effectiveness of the internal control and risk management systems, 
including information technology security and controls, to ensure the main risks 
are identified and analysed, and that they are adequately communicated to 
whoever the Committee may consider appropriate. 

●​ Review with Management eDreams ODIGEO's major financial risk exposures and 
the steps Management has taken to monitor and control such risk exposures, 
including the Group Risk Assessment, and internal controls status reports. Verify 
that Senior Management takes into account the findings and recommendations 
raised in the Internal Audit reports. 

●​ Review and approve statements to be included in the annual corporate 
governance reports relating to internal controls and risk management. 

·   With respect to the external auditor: 

●​ Provide guidance and make recommendations to the Board of Directors for the 
appointment, compensation, retention and oversight of, and consider the 
independence of the external auditors of the eDreams ODIGEO Group. 

●​ Monitor the independence of the External Auditor, ensuring adherence to current 
regulations on the provision of non-audit services, the limits on the concentration 
of the auditor's business and, in general, all other regulations established to 
safeguard the independence of the auditors. Monitor the independence of the 
external auditor, should eDreams ODIGEO report a change of auditor to the CNMV 
as a significant event, accompanied by a statement of any disagreements with the 
outgoing auditor and the reasons for the same. 

●​ In the event of resignation of the external auditor, the Audit Committee 
investigates the circumstances that may have given rise thereto. 

●​ Receive regular updates from the external auditor on the audit plan and the 
results of its implementation, and check that Senior Management takes its 
recommendations into account. 

●​ Meet directly with the external auditors on a periodic basis, and ensure that there 
is at minimum one annual  meeting with the Board in full where it is informed of 
external audit activity undertaken and the main developments in the Company’s 
risk and accounting positions.  

·   With respect to preparation of economic and financial information: 

●​ Oversee the integrity of the financial information that the eDreams ODIGEO Group 
must make public due to its status as a listed company. 

●​ Review significant accounting and reporting issues, including complex or unusual 
transactions and highly judgmental areas, and recent professional and regulatory 
pronouncements, and understand their impact on the financial statements. 

●​ Evaluate any proposal made by senior officers regarding changes in accounting 
practices. 

·   With respect to compliance with the legal provisions and internal rules: 

●​ Obtain regular updates from Management, Legal Counsel, Regulatory Agencies, and 
External Auditors, and review the findings relating to compliance with; conduct in the 
securities market, legislation, contracts, good corporate governance 
recommendations, and internal policies. 
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●​ Ensure the Company has adequate internal policies and procedures to prevent 
misconduct and promote the highest ethical standards. Identify and propose updates 
or additional policies where necessary for submission to the Board of Directors.  

·   With respect to Business Conduct: 

●​ Review the procedures established by Management for the receipt, retention and 
treatment of complaints received by eDreams ODIGEO with respect to accounting, 
internal controls, or audit matters, and the confidential, anonymous submission 
by employees of concerns regarding questionable accounting or auditing matters. 
These complaints should be reported to the Chair of the Audit Committee, and 
included in Internal Audit´s periodic reports to the Audit Committee. 

 

Audit Committee Responsibilities Relating to Environmental, Social and Corporate 
Governance matters (ESG)   

●​ Supervise the compliance with the policies and rules of the Company in the 
environmental, social and corporate governance area (ESG). 

●​ Supervise & review disclosures of non-financial reported information  
●​ Receive assurances from management that the Company’s environmental and social 

practices are in accordance with the established policy  

ACTIVITIES CARRIED OUT DURING FISCAL YEAR ENDED 31ST MARCH 2025 

The AC informs the Board of its activities during the Board meetings usually held immediately after 
each AC meeting. All related documentation is made available to the Directors, through the Directors 
portal.  

The main activities carried out by the AC during fiscal year 2025 included:  

In relation to Internal Audit:  
●​ Approval of the Internal Audit Plan for fiscal year 2025 covering 6 key areas 

(cybersecurity, data privacy, governance & compliance, Sustainability & ESG, 
financial internal controls & risk management, and operational process reviews). 

●​ Analysis of the budgets, means and resources of the Internal Audit department.  
 
In relation to Internal Control and Risk Management:  

●​ Review of the Group Risk Assessment: detailing the top risks faced by the Company 
during FY24, the main initiatives applied, and those planned, to mitigate the risks. 
Presentation of FY25 Group Risk Assessment exercise (inherent vs. residual risks). 

●​ Detailed FY25 Cyber Security risk assessment performed with the head of the Group 
IT infrastructure, the Security Office and the main business owners responsible for 
critical IT services. The exercise focused on the main cyber attack threats relevant 
to the Company, critical IT components and services exposed, existing mitigation 
tools and controls in place, and planned improvements for FY26. The Cyber Security 
risk assessment had a strong focus on human centric risk, supply chain security risk 
and AI related threats. 

●​ Review of the quarterly internal control status reports prepared by Internal Audit, 
detailing the status of all internal control issues, recommendations raised, and 
progress on remediation. 

●​ Review of the main recommendations arising from the Internal Audit operational 
reviews carried out during fiscal year 2025. 

●​ Review of tax risks and contingencies with the Group Tax Officer. 
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In relation to the External Auditors:  
●​ Review and recommendation to the Board approval of the Auditor Independence 

Report for fiscal year 2024. 
●​ Evaluation of extension of engagement with current auditors EY Auditores, S.L for 

an additional year. 
●​ Analysis of the report on the management recommendations and quality of overall 

control and reporting environment issued by the external auditor EY Auditores, S.L. 
for fiscal year 2024. 

 
In relation to economic and financial information:  

●​ Review and recommendation to the Board the approval of: 
o​ Integrated Annual Report  for fiscal year 2024. 

▪​ Management Report (Section A) 
▪​ Non-financial information with Verification Report (Section B); 
▪​ eDreams ODIGEO consolidated accounts with Audit Report (Section C) 

o​ Individual Annual Accounts, with inclusion of the Audit Report, the Individual 
Director Report and the proposed Allocation of Results 

o​ Clean opinion annual audit report prepared by the external auditor, Ernst & 
Young 

o​ Annual and quarterly financial information for investors and the market 
supervisory body: the Spanish National Stock Market Commission (CNMV) 

o​ Review of the initial outline for the Capital Markets Day; Investor 
Presentations, re-forecasts, guidance, and Press Release: Integrity and 
coherence of FFSS, and the communication strategy 

●​ Discussion on the potential implementation of a share buyback program 
 

Regarding compliance with the legal provisions and internal rules, and corporate 
governance:  

●​ Proposed modification of the Internal Regulations for Conduct in the Securities 
Market to align with the latest amendments to the MAR (EU Market Abuse 
Regulation). 

●​ Review and recommendation to the Board the approval of: 
o​ Annual Corporate Governance Report for the financial year ended 31 March 

2024.  
o​ Annual Report on the Audit Committee activities for the financial year ended 

31 March 2024.  
 

●​ Review of the update provided by the General Counsel of the major regulatory & 
legislative developments impacting the Company as well as the main challenges 
and focus areas for FY25. 

●​ Review of the quarterly status update prepared by Internal Audit, detailing the 
status of all corporate governance and compliance issues (Company's Corporate 
Policies and online Compliance training completion (key areas of training, related 
Group Policies and % of completion) and main regulatory changes (EU Corporate 
Sustainability Reporting Directive (CSRD), EU NIS 2 Cybersecurity Directive and EU 
Artificial Intelligence Act, EU Website Accessibility Act). 
 

Regarding Business Conduct:  
●​ Periodic update on issues relating to the Business Code of Conduct, a summary of 

whistleblowing concerns raised by employees and Compliance Committee 
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initiatives, and updates on compliance with the EU Whistleblowing Directive 
requirements. 

 
Regarding Sustainability / Environmental, Social and Corporate Governance (ESG) matters 

●​ Review and recommendation to the Board the approval of the Non-Financial 
Information with Verification Report, for the fiscal year 2024, included within the 
Integrated Annual Report.  

●​ ESG Double Materiality Risk Analysis. 
●​ Review of EU CSRD (Corporate Sustainability Reporting Directive) Gap Analysis 

performed with consultants  KPMG 
●​ Updated quarterly by Internal Audit of: 

o​ Progress on Sustainability &  ESG targets (status of initiatives) 
o​ ESG rating agencies assessment results. 
 

Other Activities: 
●​ Review and proposal to the Board of Directors for the approval of a related-party 

transaction. (Sale of shares by COO). 
 

Identify any Director forming part of the Audit Committee having been appointed based on his/her 
knowledge or experience in the areas of accounting or auditing, or both; and indicate the number of 
years the Chair of this Committee has been in office: 

 
 

Names of the Directors with 
experience 

Thomas Vollmoeller 
Carmen Allo 
Benoit Vauchy 

 Date of appointment 
of the Chair 20/ Febrero/2025 

 
 
 
 

REMUNERATION AND NOMINATION  COMMITTEE 
 

Name Position Type 

Amanda Wills  Chair Independent Director 

Thomas Vollmoeller Member Independent Director 

Pedro Lopez Member Proprietary Director 

   

 % of Executive Directors 0.00 
 % of Proprietary Directors 33.33 
 % of Independent Directors 66.66 
 % of other external Directors 0.00 

 
 

Explain the functions of the Committee; describe the procedures and organization rules and its 
functioning, as well as the main performance of the year. 
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Brief Description: 
 

COMPOSITION: 

The Remuneration and Nomination Committee must comprise at least three and at most five members 
designated by the Board itself, at the proposal of the Chair of the Board, from the pool of Non-Executive 
Directors. At least two members of the Remuneration and Nomination Committee must be Independent 
Directors. The Board of Directors will appoint a Chair from among the Independent Directors serving on 
the Committee. The Board may also appoint a Vice-chair if deemed necessary. The provisions governing 
appointment of the Chair will also apply to any Vice-chair appointments 

 
DUTIES: 

 
According to Article 16.1 of the Bylaws, Article 15 of the Internal Regulations of the Board of Directors 
and the Remuneration and Nomination Terms of Reference, the Committee should: 

 
●​ With respect to remuneration: 

 
●​ Propose to the Board the policy for remuneration of the Company Chair, the Chief 

Executive, the Executive Directors and any other directors (the “Director 
Remuneration Policy”) and other members of the executive management under the 
direct supervision of the Board, Executive Committees or delegated directors, as well 
as the individual remuneration and other contractual conditions of Executive 
Directors, ensuring compliance with the same. No director or manager shall be 
involved in any decisions relating to their own remuneration; 

●​ In determining remuneration policy, take into account all factors which it deems 
necessary, including relevant legal and regulatory requirements, the provisions and 
recommendations of Spanish corporate governance and also compliance with the 
Spanish Stock Exchange Requirements. The objective of the policy is to ensure that 
members of the executive management of the Company are provided with 
appropriate incentives to encourage enhanced performance and are, in a fair and 
responsible manner, rewarded for their individual contributions to the long-term 
success of the Company; 

●​ Within the terms of the agreed Director Remuneration Policy and in consultation with 
the Chair and/or the Chief Executive, as appropriate, review the total individual 
remuneration package of the Chair, each Executive Director, and other designated 
senior members of management, including bonuses, share-based incentive awards 
and other elements of their remuneration; 

●​ When reviewing the Director Remuneration Policy, review and take into account 
remuneration trends within the Company, the Group and in relevant peer companies; 

●​ Review the on-going appropriateness of the Director Remuneration Policy, and its 
compatibility with remuneration more generally across the Group;  

●​ Obtain reliable, up-to-date information about remuneration in other companies. To 
help it fulfil its obligations, the Committee has full authority to appoint remuneration 
consultants and to commission or purchase any reports, surveys or information 
which it deems necessary; 

●​ Be responsible for establishing the selection criteria, relating to selecting, appointing 
and setting the terms of reference for any remuneration consultants who advise the 
Committee; 

●​ Propose the design of, and determine targets for, any performance-related pay 
schemes operated by the Company and propose to the Board the total annual 
payments made under such schemes; 
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●​ Review the design of all share incentive plans for approval, where required, by the 
Board and/or shareholders. For any such plans, propose on an annual basis whether 
awards will be made and, if so, the overall amount of the awards (and their design) 
made to the Executive Directors and other designated senior members of 
management; 

●​ The Committee will review the channels and processes made available by the 
Company for employees to raise concerns, in confidence, about possible wrongdoing 
in financial reporting or other matters. The Committee shall ensure that these 
channels and processes allow proportionate and independent investigation of such 
matters and appropriate follow up action. 

●​ Propose the policy for, and scope of, pension arrangements for each Executive 
Director and other designated senior executives; 

●​ ensure that contractual terms on termination, and any payments made, are clearly 
outlined within the Director Remuneration Policy, that failure is not rewarded and 
that the duty to mitigate loss is fully recognized in all the circumstances; 

●​ Oversee major changes in employee benefits structures throughout the Company or 
the Group; 

●​ Propose and review the policy for authorising claims for expenses from the Directors; 
and 

●​ Be responsible for discussions or consultations with institutional investors with 
respect to the Director Remuneration Policy or other aspects of executive 
remuneration. 

 
 
●​ With respect to nominations 
 
The Committee shall: 
 

●​ Regularly review the structure, size and composition (including the skills, experience, 
independence, knowledge, and diversity, including gender) of the Board and make 
recommendations to the Board with regard to any changes that are deemed 
necessary. 

●​ Set an objective regarding the level of representation of the least represented gender 
on the Board of Directors and develop guidelines on how to reach said objective; 

●​ Keep under review the leadership needs of the organization, both executive and 
non-executive, with a view to ensuring the continued ability of the organization to 
compete effectively in the marketplace. 

●​ keep up to date and fully informed about strategic issues and commercial changes 
affecting the Company and the market in which it operates.  

 
 

 
●​ With respect to appointments to the Board 
 

●​ Be responsible for identifying candidates from a wide range of backgrounds to fill 
Board vacancies as and when they arise; 

●​ Submit to the Board proposals for the appointment of Independent Directors for their 
nomination by co-option or for their submission to the Shareholders General Meeting’ 
decision, in addition to proposals for the re-election or dismissal of said directors, by 
the Shareholders General Meeting. 

●​ Inform of any proposals for appointment of all other directors for their nomination by 
co-option or for their submission to the Shareholders General Meeting’s decision, in 
addition to proposals for the re-election or dismissal of said directors, by the 
Shareholders General Meeting. 

                41              
 



 
 

●​ Before the Board makes any appointment, evaluate the balance of skills, experience, 
independence, knowledge, and diversity, including gender) on the Board, and, in light 
of this evaluation, prepare a description of the role and capabilities required for a 
particular appointment. In identifying suitable candidates, the Committee shall: 

○​ Use such methods as it deems appropriate, including the use of open 
advertising or the services of external advisers to facilitate the search; 

○​ Consider candidates from a wide range of backgrounds; and 
○​ Consider candidates on merit and against objective criteria and with due 

regard for the benefits of diversity on the Board, including gender, taking 
care that appointees have enough time available to devote to the position; 

●​ Research, plan, and manage the succession of the Chair of the Board and the Chief 
Executive of the Company and, when relevant, put forward proposals to the Board so 
that succession can be managed in an ordered and well-executed manner; 

●​ For the appointment of the Chair, prepare a job specification, including the time 
commitment expected, and require the proposed Chair to disclose other significant 
commitments to the Board before appointment and disclose any changes to the 
Chair's commitments to the Board as they arise; 

●​ Ensure that on appointment to the Board, Non-Executive Directors receive a formal 
letter of appointment setting out clearly what is expected of them in terms of time 
commitment, committee service and involvement outside Board meetings and the 
induction process; 

●​ Keep under review the number of external Directorships held by each director; 
●​ Inform of any proposals for appointment or dismissal of senior management and the 

basic conditions of their contracts. 
 

●​ With respect to induction and training  
 

The Committee shall ensure that all new Directors undertake an appropriate induction 
program to ensure that they are fully informed about strategic and commercial issues 
affecting the Group and the markets in which it operates as well as their duties and 
responsibilities as a Director, and consider any training requirements for the Board as a 
whole. 

 
●​ With respect to conflicts of interest 
 

The Committee shall: 
 

●​ Before appointment of a Director, require the proposed appointee to disclose 
any other business interests that may result in a conflict of interest and to 
report any future business interests that could result in a conflict of interest; 

●​ Consider and, if appropriate, authorise situational conflicts of interest of 
Directors and potential Directors; 

●​ Keep under review any potential conflicts of interests Directors disclose to 
the Company and develop appropriate processes for managing them 
whenever the Committee considers it necessary. 

 
●​ With respect to Board evaluation 
 
The Committee shall: 

●​ Assist the Board with the implementation of an annual evaluation process to assess 
the overall and individual performance and effectiveness of the Board and its 
Committees, including consideration of balance of skills, experience, independence 
and knowledge of the Company, its diversity, including gender, how the Board works 
together as a unit, and other factors relevant to the Board's effectiveness; 

                42              
 



 
 

●​ Review the results of the Board performance evaluation process that relate to the 
composition of the Board; 

●​ Ensure that due consideration is given to external evaluation of the Board at least 
once every 3 years; 

●​ Review the results of the performance evaluation of the Committee; and 
●​ On an annual basis review the time dedicated to Board duties by Non-Executive 

Directors, including the Chair and Independent Directors. Performance evaluation 
should be used to assess whether the Non-Executive Directors are dedicating 
sufficient time to enable them to adequately fulfil their duties. 

 
 

ACTIVITIES CARRIED OUT DURING FISCAL YEAR ENDED 31ST MARCH 2025 

The main tasks carried out by the Committee during FY25 have been the following:  
 
The Committee agreed to recommend to the Board the approval of: 

 
●​ Policies and Reports : 

o​ The Annual Directors Remuneration Report for the financial year ended 31 March 
2024. 

o​ The Annual Report on RemCo activities for the financial year ended 31 March 
2024. 

o​ The Annual Corporate Governance Report for the financial year ended 31 March 
2024 (RemCo related matters). 

o​ The Non-Financial Information included in the Integrated Annual Report for the 
financial year ended 31 March 2024 (RemCo related matters). 

o​ Approval of the report supporting the new Directors' Remuneration Policy and 
recommendation to the Board of Directors to submit the new Directors' 
Remuneration Policy for approval to the General Shareholders' Meeting. 

  
●​ Compensation: 

o​ Compensation  
▪​ Proposal of the CSM compensation, excluding CEO and CFO, for FY26;  
▪​ Proposal of the CFO and CEO compensation for FY26;  
▪​ Recommendation to the Board of Directors to submit the maximum 

aggregate remuneration for Directors in their condition as such for 
approval at the General Meeting of Shareholders 

▪​ Proposal to the Board of Directors in relation to the setting of the 
individual remuneration of the directors in their condition as such. 

 
o​ Bonus Payout and targets: 

▪​ Employees FY24 bonus payout; 
▪​ CSM Members bonus payout FY24 
▪​ CEO and CFO bonus payout for FY24  
▪​ CSM (including CEO and CFO) Bonus Achievement for FY25. 
▪​ Review of the employees bonus plan for FY25; 
▪​ Proposal of the employees bonus plan for FY26; 
▪​ Proposal of the CSM bonus plan, excluding CEO and CFO, for FY26;  
▪​ Proposal of the CEO and CFO bonus plan for FY26;  

 
o​ LTI Plans Payout and targets: 

▪​ Performance review of the LTIP targets for FY24 
▪​ Review of the LTIP targets for FY25; 
▪​ Proposal for the LTIP targets for FY26. 
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▪​ Recommendation to the Board of Directors to submit the maximum 
number of Company's shares to be allocated to Executive Directors under 
LTIP-2022 and LTIP-2026 for approval at the General Meeting of 
Shareholders; 

 
●​ Assessment and proposal to the Board of the renewal of Directors of the Company in 

accordance to Art.529 decies 4 and 6 LSC  of the Spanish Corporate Enterprises Act; 
▪​ Recommendation to the Board of Directors of the re-election of Benoit 

Vauchy, Pedro López, Dana Dunne and David Elizaga, as Non-Independent 
Directors of the Board, for a term of three (3) financial years. 

▪​ Recommendation to the Board of the appointment and nomination by the 
Shareholders of Laurence Berman as new Independent Director.  

▪​ Proposal to re-elect the independent members of the Board of Directors 
Amanda Wills, Thomas Vollmoeller and Carmen Allo Pérez for the 
statutory term of three years. 
 

●​ Review of the succession planning for the Chair of the Board of Directors;  
 
●​ Review of the succession planning for the CEO;  
 
●​ People Update  

 
○​ Update on the extended leadership team reporting to the CSM members 

 
 
C.2.2 Please complete the following chart with the information relating to the number of female 
Directors forming the Committees of the Board of Directors during the last four fiscal years: 

 
 2025 2024 2023 2022 
 Number % Number % Number % Number % 

Audit 
Committee 

1 33,3% 1 33,3% 1 33,3% 1 33,3% 

Remuneration 
and Nomination 
Committee 

1 33.3% 1 33.3% 1 33.3% 2 66.6% 

 
 

C.2.3 Please indicate, as the case may be, the existence of regulations of the Board Committees, the 
place where they are available for consultation, and any amendments made during the fiscal year. 
In turn, please indicate whether any annual report on the activities of each Committee has been 
prepared voluntarily. 
 

●​ The Regulations of the Audit Committee are detailed in (i) the Articles of Association of the 
Group, (ii) the Regulation of the Board of Directors, and (iii) the Audit Committee Terms of 
Reference, have not suffered any amendment during this fiscal year. 

●​ The Remuneration and Nomination Committee is regulated by (i) the Articles of Association 
of the Group, and; (ii) Regulation  of the Board of Directors, and (iii) the Remuneration & 
Nomination Committee Terms of Reference, have not suffered any amendment during this 
fiscal year. 
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The Remuneration and Nomination Committee and the Audit Committee approved the annual reports on 
their activities, which include an assessment of how they functioned during the year ended March 2025 
(composition, number of meetings, activities carried out).  
 
The Regulations are available for consultation on the Group's website: Committees - eDreams ODIGEO 
(https://investors.edreamsodigeo.com/English/governance/committees/default.aspx)  and Annual 
Activity Reports: 
https://investors.edreamsodigeo.com/English/governance/annual-governance-reports/default.aspx 
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D. RELATED PARTY TRANSACTIONS AND INTER-GROUP TRANSACTIONS 
 
D.1.Explain, where appropriate, the procedure and competent bodies relating to the approval of 
transactions with related and intragroup parties, indicating the criteria and general internal rules 
of the entity that regulate the abstention obligations of the affected director or shareholders. 
Detail the internal information and periodic control procedures established by the company in 
relation to those related-party transactions whose approval has been delegated by the board of 
directors. 
 
According to the Regulation of the Board of Directors, Article 34:  

1.​ The Board of Directors (or the Chief Executive Officer, for urgent matters, with subsequent 
ratification by the Board) must review and authorise, where applicable, in all cases subject to a 
report by the Audit Committee, the performance by the Company of any transaction with 
Directors and shareholders owning interests considered significant pursuant to applicable 
securities market regulations or that have proposed the appointment of any Company director 
or with any of the persons related thereto, as defined in article 28 of the Regulation of the 
Board of Directors. 

2.​ Prior to allowing the Company to carry out such transactions, the Audit Committee and the 
Board of Directors will evaluate the transaction from the standpoint of equal treatment of 
shareholders and market conditions. 

3.​ Board authorisation is not required for related-party transactions that simultaneously meet the 
following three conditions: (i) they are governed by standard form agreements applied on an 
across-the-board basis to a large number of clients; (ii) they are performed at market rates, 
generally set by the person supplying the goods or services; and (iii) their amount is no more 
than 1% of the Company’s annual revenues. 

4.​ In the case of transactions falling within the ordinary course of business and that are habitual 
or recurring in nature, a generic authorisation from the Board of Directors is sufficient. 

5.​ In the case of a transaction with a director or related party where the transaction value exceeds 
10% of the Company's assets, the authorisation must be granted by the shareholders in the 
General Meeting. 

 
This process is executed via analysis of the responses provided by the Directors to specific questions in 
the annual certification sent to them by the General Counsel. 
 
None of the Directors reported any related party or inter-group transaction in their certifications. 
 
 
D.2 Give individual details of operations that are significant due to their amount or of importance 
due to their subject matter carried out between the company or its subsidiaries and shareholders 
holding 10% or more of the voting rights or who are represented on the board of directors of the 
company, indicating which has been the competent body for its approval and if any affected 
shareholder or director has abstained. In the event that the board of directors has responsibility, 
indicate if the proposed resolution has been approved by the board without a vote against the 
majority of the independents: 
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Name or 
company name 
of the 
shareholder or 
any of its 
subsidiaries 

%Sharehol
ding 

Name or 
company 
name of the 
company or 
entity within 
its group 

Amount 
(thousan
ds of 
euros) 

Approving 
body  

Identity of the 
significant 
shareholder or 
director who has 
abstained 

The proposal to the 
board, if applicable, has 
been approved by the 
board without a vote 
against by a majority of 
independents 

Permira 
Holding 
Limited 

25.1% 
(shareholdi
ng 
pre-transac
tion) 

N/A 
€19.9 
million 

Board of 
Directors 
following 
favourable 
report from 
Audit 
Committee 

Pedro López and 
Benoit Vauchy 
(proprietary 
directors 
representing 
Permira Holding 
Limited) 

N/A 

  
Name or company 
name of the 
shareholder or any 
of its subsidiaries 

Nature of the 
relationship Type of operation and other information required for its evaluation 

Permira Holding 
Limited 

Significant 
shareholder 

The transaction consisted of a block trade that took place in the 
context of the private placement executed by Permira Holding Limited 
of part of its Company shares through an accelerated offering. The 
launch and execution of the private placement were disclosed to the 
market by means of inside information notices dated March 26 and 27, 
2025, with register numbers 2671 and 2674, respectively. The 
aforementioned transaction was executed on March 27, 2025, and 
resulted in the acquisition by the Company of 2,649,006 of its own 
shares held by Permira Holding Limited at a price of €7.55 per share. 
The transaction was approved by the Company’s Board of Directors 
following a favourable report from the Audit Committee, with the 
proprietary directors appointed by Permira Holding Limited abstaining 
in both cases in accordance with article 529 duovicies of the Spanish 
Companies Act. 
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D.3. Give individual details of the operations that are significant due to their amount or relevant due 
to their subject matter carried out by the company or its subsidiaries with the administrators or 
managers of the company, including those operations carried out with entities that the 
administrator or manager controls or controls jointly, indicating the competent body for its 
approval and if any affected shareholder or director has abstained. In the event that the board of 
directors has responsibility, indicate if the proposed resolution has been approved by the board 
without a vote against the majority of the independents: 

 

Name or company 
name of the 
administrators or 
managers or their 
controlled or jointly 
controlled entities 

Name or 
company 
name of the 
company or 
entity within 
its group 

Relationship 

Amount 
(thousan
ds of 
euros) 

Approving 
body  

Identity of 
the 
significant 
shareholde
r or 
director 
who has 
abstained 

The proposal to 
the board, if 
applicable, has 
been approved 
by the board 
without a vote 
against by a 
majority of 
independents 

Gerkus Goedkoop N/A 
Key 
manager 

€4.21 
million 

Board of 
Directors 
following 
favourable 
report from 
Audit 
Committee 

N/A N/A 

  
Name or company name of the administrators or 
managers or their controlled or jointly 
controlled entities 

Nature of the operation and other information 
necessary for its evaluation  

Gerkus Goedkoop 

The Company acquired 500,000 treasury shares 
from the key manager through a block trade 
acquisition carried out on 25 February 2025 at a 
price of €8.42 per share. The transaction was 
approved by the Company’s Board of Directors 
following a favourable report from the Audit 
Committee. 

 
 
D.4 Report individually on intra-group transactions that are significant due to their amount or 
relevant due to their subject matter that have been undertaken by the company with its parent 
company or with other entities belonging to the parent's group, including subsidiaries of the listed 
company, except where no other related party of the listed company has interests in these 
subsidiaries or that they are fully owned, directly or indirectly, by the listed company. In any case, 
report any intragroup transaction conducted with entities established in countries or territories 
considered as tax havens. 

None 
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D.5 Give individual details of the operations that are significant due to their amount or relevant due 
to their subject matter carried out by the company or its subsidiaries with other related parties 
pursuant to the international accounting standards adopted by the EU, which have not been 
reported in previous sections. 

N/A 

 

D.6 Please detail the mechanisms established to detect, determine and resolve potential conflicts 
of interest between the Company and/or its Group, and its Directors, officers or significant 
shareholders. 
 
According to the Regulation of the Board of Directors, Article 28: 

●​ A conflict of interest will be deemed to exist in those situations in which the interest of the 
Company or of any Group company enters into direct or indirect conflict with the personal interest 
of a Director. A personal interest will be considered to exist for a Director when a matter affects 
them, or a person related thereto or, in the case of Nominee Directors, when a matter affects the 
shareholder(s) proposing or bringing about their appointment or parties related directly or 
indirectly to the latter. 

●​ Directors must report any direct or indirect conflicts of interest to the Board of Directors and 
refrain from acting as a representative of the Company in the related transaction, except for in the 
exemption cases foreseen in prevailing legislation. Furthermore, the Company must report, when 
so required by law, any conflicts of interest involving Directors (or related parties thereof) during 
the period in question, of which they have been informed by the affected Director or through any 
other means. Any conflicts of interest involving Directors must be disclosed in the notes to the 
Company's annual financial statements. 

Avoiding conflicts of interest is managed in a number of ways by the Company: 
 

●​ Exclusivity clauses in Board member and Senior Management contracts. 
●​ Limits to the number of external boards a Director can serve on. 
●​ Via analysis of the responses provided by the Directors to specific related party and conflict of 

interest related questions in the annual certification sent to them by the General Counsel. 
●​ Clear guidance on conflicts of interest is provided to all Group employees via a number of Group 

Policies, that include, the Business Code of Conduct, the Gifts & Hospitality Policy and the Group 
Procurement Policy, with the message constantly reinforced through dedicated mandatory online 
compliance training courses and messaging. 

 
 

D.7 Indicate whether the company is controlled by another entity in the meaning of Article 42 of the 
Commercial Code, whether listed or not, and whether it has, directly or through any of its 
subsidiaries, business relationships with said entity or any of its subsidiaries (other than the listed 
company) or carries out activities related to those of any of them. 
 
   ​ ​        YES   ☐                   ​ ​ ​  NO   ☒                                  
Please indicate whether the respective areas of activity and eventual business relations between 
them have been publicly defined with precision, as well as those of the listed dependent company 
with the other group companies;   
Not applicable 
 
Please define the eventual business relations between the parent company and the listed 
subsidiary company, and between the latter and the other group companies. 

Not applicable 
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Please identify the mechanisms provided to resolve eventual conflicts of interest between the 
listed subsidiary and the other group companies: 

Not applicable 
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E. SYSTEMS OF CONTROL AND RISK MANAGEMENT 
 
E.1 Explain the scope of the Group's Risk Management and Control System, including those of a tax 
nature: 
 
The Group Risk Management process involves the identification, measurement, and prioritisation of 
risks. It is an exercise that enables the Group to assess how significant each risk is in relation to the 
achievement of overall goals, and anticipate, control, and manage the most relevant risks via adequate 
procedures, and contingency plans to mitigate the impact of risk materialisation. Risks are assigned 
owners responsible for valuation, mitigation, and action plans. 

 
The Corporate Risk Map aggregates all critical strategic, cybersecurity, compliance (legal, regulatory, 
and tax), financial reporting, sustainability, and market risks with a potential impact on Group strategic 
objectives. It takes into consideration all brands across all geographies and markets, and is a 
fundamental element in the Group’s decision-making processes. Detailed annual cyber risk and 
sustainability double materiality (EU CSRD) risk assessments consolidate up into the Corporate Risk 
Map.  
 
The Corporate Risk Map prioritises risks according to impact (financial, operational, regulatory and 
reputational) and likelihood of occurrence (based on the quality of the following factors: internal 
controls and processes, people, technology and audit & fraud history). Risks are evaluated on an 
“inherent risk” basis, the impact and likelihood of occurrence without factoring in internal preventative 
measures, and on a “residual risk” basis which is after taking into account these measures. 
 
Tax risks are incorporated within the umbrella of the Corporate Risk Map in the same way as any other 
risk, and scored and prioritised according to probability and impact.  
 
The Group Compliance Program (GCP) is a fundamental mechanism used by the Company to oversee 
and manage regulatory & compliance risk, to ensure internal policies and procedures meet the 
standards set by government laws and regulators, and to promote compliance risk awareness 
throughout the organization. The GCP is supervised by the Compliance Committee and its main 
objectives include: 

 
●​ Review and update of all main Group Policies relating to regulatory & compliance, ensuring 

alignment with all applicable laws and regulations; 
●​ Identification of all areas of compliance and regulatory risk directly relevant to the business; 
●​ Identification of subject matter experts within the Group and assignation to them of 

responsibility for management of each area of compliance risk; 
●​ Periodic risk assessments of each area of compliance; 
●​ Implementation of control procedures to mitigate the risks where possible; 
●​ Coordination of regular training and awareness sessions to all impacted stakeholders; 
●​ Making available effective reporting channels to all employees, ensuring confidentiality and 

adequate protection against retaliation; 
●​ Facilitating proactive involvement of management and employees in the execution of Group 

Policies; 
●​ Ensuring timely support from Group Legal to all business teams when required; 
●​ Enforcement of a disciplinary system in the event of a breach of regulations/policies;  
●​ Ensuring regular monitoring of the effectiveness of GCP, and investigating GCP-related concerns. 

 
 

E.2 Identify the bodies within the company responsible for preparing and executing the financial 
and non-financial risk management and control system, including tax risk 
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The Board of Directors of the Group has ultimate responsibility for establishing the basic principles and 
the general framework of action to ensure that the main risks are identified, evaluated, managed, and 
controlled appropriately. Day to day risk management is the responsibility of Senior Management.  
 
In accordance with the Articles of Association, the Audit Committee of the Group is responsible for 
“periodically reviewing the adequacy and effectiveness of internal controls and risk management, in 
order to ensure that the main risks have been identified, managed and adequately understood. This may 
also include discussions with external auditors relating to significant weaknesses detected in internal 
controls during the audit.  
 
The Audit Committee is assisted by the Internal Audit Department in these functions. Specific 
responsibilities assigned to Internal Audit in relation to the Group Risk Management include;  ensuring 
the adequacy and effectiveness of; Internal Control Systems, Risk Management Systems, and of internal 
audit planned activities. 
 
Risk is managed on a continuous basis by the Group Chief Executive Officer and the Heads of each 
corporate functional area, in accordance with their respective scope of activity. 
 
The Risk Assessment exercise is prepared with the input of all key stakeholders in the business, and 
where necessary with advice from external experts (legal, regulatory, and tax specialists). 
 
 
E.3 State the primary risks, including tax compliance risks, and those deriving from corruption (with 
the scope of these risks as set out in Royal Decree-Law 18/2017), to the extent that they are 
significant, which may affect the achievement of business objectives:  
 
The main risks that may adversely affect our business, financial condition and results of operations are: 

GLOBAL & GEOPOLITICAL RISK 

●​ Global pandemics (such as COVID-19 and risk of emergence of similar pandemics in the future) 
with the subsequent threat to our employees and customers’  health & safety, worldwide 
economic shutdown, and more specifically the reduction in travel sector volumes, and the 
knock on impact on revenues and liquidity. 

●​ Localised events affecting travel safety such as political and social instability, wars and 
terrorist activity, or localised epidemics. 

●​ General economic and political conditions in the core countries in which we operate (France, 
Spain, Germany, Italy, UK and the US). 

OPERATIONAL - BUSINESS RISKS 

Cybersecurity & data privacy  |  Connectivity & platform availability 

●​ Cyber attacks remain the number one threat to business operations, continually evolving, and 
becoming ever more sophisticated thanks to AI and quantum computing, with rogue states and 
bad actors, spreading bot-peddled misinformation, and AI-supported scamming attacks. There 
is an ever increasing attack focus on third party Cloud Data Platform providers hosting the 
systems and data of multiple organisations. The scale and the possible repercussions of poor 
oversight of cybersecurity can be significantly damaging, economically, operationally, and to 
reputation. Robust preventive measures and efficient response plans are essential. 
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●​ Failures in technology due to system interruption and the effectiveness and resilience of 
response plans and backup and recovery procedures. 

●​ Processing, storage, use and disclosure of personal data, and prevention of data breach, and 
potential liabilities arising as a result of governmental and/or industry regulation. Failure to 
comply with European General Data Protection Regulation (GDPR) can result not only in heavy 
fines but also significant reputational damage and loss of stakeholder confidence. 

 

Supplier content & channel risk 

●​ Deterioration in the financial condition, restructuring, or mass disruption to operations of one 
or more of our major suppliers or partners. 

●​ Knock-on operational and reputational damage from engagement with suppliers & third parties 
victims of a successful cyber attack or data breach. 

●​ Dependence on significant third party supplier relationships for: content, commissions, 
incentive payments, advertising and metasearch revenue, systems, processing, and fees. 

●​ Protection of our Intellectual Property and against infringement of third party intellectual 
property rights. 

●​ Intense competition for advertising and metasearch revenue 
●​ Reputational damage by association from engagement with suppliers & third parties 

associated with unethical human rights and labour practices. 

 
Innovation & product development 

 
●​ AI technologies and their potentially game changing gains in efficiency, and innovation, play a 

vital part in our present and future. As AI is embedded into business operations, it is important 
that risks around security, ethics, social manipulation, disinformation, bias, and discrimination, 
are well managed. Robust management of risks such as: AI implementation traceability, 
programme bias in decision making, data sourcing and violation of personal privacy, black box 
algorithms and lack of transparency, and grey areas in legal responsibility, need to be factored 
into the design stage of AI models, and complemented with strong AI governance frameworks 
with legal and risk management teams working alongside the development and data-science 
teams. 

●​ The competitive landscape of the travel industry and rapidly changing market with many 
players, places greater importance on successful innovation, product diversification, keeping up 
with rapid technological advances, with the evolution of AI agents and changes to the 
purchasing ecosystem, industry trends, and changing consumer travel preferences. 

●​ Changes in search engine algorithms and search engine relationships have in the past 
adversely impacted results positioning and bookings. 

●​ Dependence on the level of Internet penetration.   
 

Service quality & customer relationship 
 

●​ Potential for customers to book independently of OTAs in the future as AI evolves, social media 
awareness increases, empowers self-sufficiency, and increases fee sensitivity. 

●​ With the travel sector’s first and largest subscription programme Prime, we are focused on a 
long term relationship with our customers, reflected in repeat purchases and annual 
subscription renewals. Failure to establish and maintain this relationship, act transparently, 
and offer our customers the best possible value and experience could put this long-standing 
relationship with our customers at risk. 

 
Attracting, developing & retaining talent 
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●​ Retention of our highly skilled teams and the ability to attract additional qualified talent in the 
current environment of global tech talent shortage. 

 
Governance, compliance, and ethics 
 

●​ Changes in current laws, rules and regulations and other legal uncertainties, in particular in the 
areas of Artificial Intelligence, data privacy and consumer protection legislation. 

●​ Conditions required for obtaining and maintaining certain licences or accreditations, especially 
IATA. 

●​ Alignment with the rules, regulations, fraud limits, industry standards, data storage 
requirements, and authentication requirements of the multiple payment processors we partner 
with.    

●​ International operations involving additional risks and our exposure to these risks will increase 
as we further expand our international operations. 

 
Financial & Liquidity 

 
●​ Liquidity contingency management should another event such as COVID-19 materialise. 

●​ Significant leverage and financial products subject to restrictive debt covenants. 
●​ The ability to successfully grow the business via merger or acquisition, and the optimization of 

cost and the efficiency of integration of new businesses. 
●​ Reliance on the value and strength of our brands, and increased costs of maintaining and 

enhancing brand awareness. 
●​ Impairment of goodwill and other intangible assets. 
●​ Exposure to risks associated with booking and payment fraud. 
●​ Adverse tax events. 
●​ Risks associated with currency fluctuations. 
●​ Exposure to seasonal fluctuations and impact on comparability of quarterly and yearly results. 

Risks related to Climate Change & Energy Transition: 
●​ Transition risks as the world economy moves to a more sustainable scenario, that could 

directly impact our business include: 
▪​ Increased operational costs generated by a number of factors including; higher airline 

fuel prices resulting from carbon fee/tax mechanisms, or the transition to more 
renewable sources of energy;  such as SAF (Sustainable Aviation Fuel) for airlines, or 
energy reduction related capital investments in our own operations. 

▪​ Substitution of existing products and services (flights) for those with lower emissions 
(rail travel). 

▪​ Climate related regulatory & reporting changes such as the more stringent reporting 
obligations 

▪​ Growth in momentum of the flight shaming movement and adverse consumer perception 
of flight travel. 

 

●​ Physical risks caused by increased frequency of extreme climate related natural events as 
carbon emissions increase, that could directly impact our business: 

▪​ Inaccessibility of climate disaster affected regions to travellers, or loss of customer 
appetite for travel to these regions for safety reasons (earthquakes, wildfires, tsunamis, 
hurricanes…). 

▪​ Health & Safety implications to our customers caught up in locations hit by an adverse 
climate related event.  
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▪​ Supply chain issues resulting from damaged infrastructure. Increased energy 
consumption at outsourced data centres.  

▪​ Decreases in productivity, and impact on employee health in extreme weather 
conditions. 

 
 

E.4 Please identify whether the entity has a risk tolerance level, including for tax risks. 
 
Risks are evaluated on the basis of quantitative and qualitative factors based on the impact and the 
likelihood of occurrence. The results of the Corporate Risk Assessment exercise are consolidated into a 
heat map, scaling impact and probability. Senior Management proactively aims to ensure that adequate 
risk management measures are in place to address all key risks. These are defined as all those above 
the “tolerance curve” in the heat map (falling into the “medium to high impact” – “medium to high 
probability” quartile).  
 
For critical risks, which should they materialise, could have a significant potential impact on the 
achievement of the Group’s objectives, specific tolerance levels are defined, indicating action guidelines, 
timeframes to achieve, people in charge, follow-up indicators; and the frequency and content of any 
information to be provided to governing bodies for follow-up and decision-making. 
This exercise is performed periodically so that Management can evaluate and react to other risks that 
may have subsequently changed in profile and increased in significance. 
 
Furthermore, with regards to tax risks the Group does not apply aggressive tax planning and strives to 
be compliant with all tax compliance rules. 
 
 
 
E.5 Please indicate what risks have materialized during the fiscal year, including tax risks. 
 
Risks that have materialized during the fiscal year include: 
 

GLOBAL & GEOPOLITICAL RISK 

●​ Increased global trade protectionism with the US's aggressive proposed tariffs policy, which if 
fully enacted, would likely prompt retaliatory measures, increasing the possibility of a global 
trade war, higher inflation, and negative effect on global economic growth. 

●​ Continued geopolitical tensions caused by the Russia-Ukraine war and the Middle East conflict 
are not only fuelling regional instability, but also disrupting supply chains and international 
trade, with the following consequences: 

○​ Pressure on European NATO ally governments to increase defence spending as result 
of increased tensions between Russia and the EU and NATO, which could be financed in 
part by increased taxation, reducing public services, and disposable incomes. 

○​ Supply chain disruptions (Russian gas and oil, Red Sea shipping routes, Ukraine grain 
shipments), affecting economic activity and generating sustained inflationary pressure. 

○​ The continued intensified threat of cybersecurity attacks from Russia to Ukraine and 
NATO countries. 

○​ Travel safety concerns, and operational disruption caused by airspace closures, airline 
bans, and flightpath re-routings in these impacted geographies.  

○​ From a trading perspective the Group had negligible trading activity in these areas. 
●​  Across other countries, profound shifts in political leadership and fears of an economic 

recession could trigger significant changes to fiscal policies, trade agreements, and labour 
laws. 
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OPERATIONAL - BUSINESS RISKS 
Cybersecurity & data privacy  |  Connectivity & platform availability 

●​ The Company has not experienced any significant successful cyber attack, information security 
or data breaches in the last five years. Despite this cyber attacks in general have been 
escalating in both number and sophistication. High profile cyber attacks impacting the travel 
sector during the fiscal year include; Amtrak (compromised credentials), third party provider 
hacks impacting Otelier group a hotel management platform used by more than 10,000 hotels 
including the Marriott, Hilton, Hyatt, and Wyndham chains, and data ex filtrations suffered by 
Avis, and the International Civil Aviation Organisation.  On a wider scale, of note are the attacks 
on Cloud data platform Snowflake,  affecting over 100 customers, including major corporations 
like AT&T, Ticketmaster, and Santander Bank, and the mass data ex-filtrations at French 
Telecom companies SFR and Free.  All serve as a constant reminder of the need for robust 
cybersecurity controls and awareness and remaining vigilant.  

●​ The continued intensified threat of cybersecurity attacks from Russia to Ukraine and NATO 
countries remains relevant. 

●​ From an operational resilience perspective the CrowdStrike-Microsoft Outage in 2024 severely 
impacted various critical sectors, including aviation.  Many of our airline suppliers were 
impacted, and whilst the impact was not significant on our direct operations, the rapid 
deployment of contingency plans and crisis response measures enabled us to swiftly attend to 
any impacted customers. The incident, although not a cyber attack, shows just how 
far-reaching the impact of vulnerabilities in interconnected digital systems can be. 

●​ From a data governance perspective the Google Analytics International Data Transfer debate 
impacting all European companies that rely on this functionality is an example of how 
differences in regional data protection regulation can materially affect companies with a global 
online reach. The success of our defence strategy based on sound legal grounds to justify the 
validity of the usage of Google Analytics means we can now safely use Google Analytics 
without running any regulatory risk. 

 
Supplier content & channel risk 

●​ The continued commercial and intellectual property disputes Ryanair has with the OTA sector, 
and availability of its content. 

●​ The fiscal year was not marked by any high profile airline bankruptcies, and the small carrier 
bankruptcies that did materialise had a negligible impact on our business thanks to low 
volumes, close tracking of airline solvencies and the adoption of early preventative measures.
​  

 
Innovation & product development 

●​ During the fiscal year AI went mainstream, with the mass adoption of Generative AI and Large 
Language Models (LLM). In the travel sector AI offers numerous opportunities for the sector to 
bring major productivity gains, boost profits, enhance customer experience and satisfaction by 
processing and analysing vast amounts of data, identifying patterns, and offering real-time 
customer tailored recommendations. 

 

Service quality & customer relationship 
●​ No significant risks have materialised. This is reflected in high customer satisfaction scores, 

increasing maturity and renewals from Prime members, and sustained increases in our 
subscriber base. 

 
Attracting, developing & retaining talent 

●​ No significant risks have materialised.  
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Governance, compliance, and ethics 

●​ No material regulatory or tax risks materialised or impacted our business during the fiscal year. 
●​ FY25 was marked by multiple changes in the regulatory environment: 

○​ The EU Corporate Sustainability Reporting Directive (CSRD), and the obligation to 
report according to European Sustainability Reporting Standards (ESRS), came into 
force for 2024 financial year reports published in 2025.  Despite this, multiple EU 
members (including Spain) have not yet transposed the EU CSRD into national law, 
and the EU has subsequently published an Omnibus Package aiming to scale back 
requirements and reduce regulatory burden. All of this has generated an 
environment of regulatory uncertainty.  

○​ The EU NIS 2 Cybersecurity Directive, setting out common cybersecurity rules and 
stronger supervision tools in own operations and the supply chain, extended the 
sectorial scope set out in NIS 1 to include digital providers, online marketplaces & 
search engines, bringing eDO into scope. 

○​ The EU Artificial Intelligence Act came into legal force in a series of phases, 
starting in February 2025 with a list of prohibited AI systems & applications, (not 
material for eDreams ODIGEO).  The first phase with a direct impact is in August 
2025, and centres on requirements around governance & confidentiality. 

○​ The European Accessibility Act (EAA) effective from June 2025 aims to harmonize 
accessibility laws across all EU member states, and impacts all the e-commerce 
services we offer across all digital devices. 

●​ We have not been impacted by any cases of bribery and corruption during this year or 
any year in the past.  

●​ The Group has not been subject to any claims, fines, or actions relating to our 
environmental impact in FY25, and have a history of never having accrued a fine or claim. 
Given this track history and the nature of our business, we have not accrued any 
provisions for environmental risks. 

 
Responsible Supply Chain 

●​ No risks materialised. 

 

Financial & Liquidity 
●​ No material financial risks materialised. 

Risks related to Climate Change & Energy Transition: 
●​ Transition risks as the world economy moves to a more sustainable scenario, that could 

directly impact our business include: 
▪​ "During FY25 the EU Corporate Sustainability Reporting Directive (CSRD), and the 

obligation to report according to European Sustainability Reporting Standards (ESRS), 
came into force for 2024 financial year reports published in 2025.  However, multiple 
EU members (including Spain) are still pending to transpose the EU CSRD into national 
law, meaning that we are still subject to the previous regulation. The EU has 
subsequently published an Omnibus Package aiming to scale back requirements and 
reduce regulatory burden. All of this has generated an environment of regulatory 
uncertainty. 

▪​ In prior years some countries such as France (one of our core markets), introduced 
bans on short-haul flights, where alternative transport such as trains are available. In 
reality, only three flight routes were impacted - Paris-Orly to Bordeaux, Nantes and 
Lyon, with very limited overall impact on the flight sector. Nevertheless the possibility 
remains that more EU nations consider measures like these." 
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●​ Physical risks caused by increased frequency of extreme climate related natural events as 
carbon emissions increase, that could directly impact our business: 

▪​ This year was officially the warmest on record and one in which storms, wildfires, 
droughts and record temperatures battered the globe.  The increasing duration, 
magnitude, and frequency of extreme weather events such as the DANA Flash floods in 
Valencia Spain, increasingly virulent and destructive wildfires in California and the 
Mediterranean, and Hurricanes Beryl & Helene impacting the Caribbean & Southeast 
US,  adversely impacted local communities, and the appetite or opportunity to travel to 
these disaster affected locations. 

 
 

E.6 Explain the response and monitoring plans for all major risks, including tax compliance risks, of 
the Group, as well as the procedures followed by the Group in order to ensure that the Board of 
Directors responds to any new challenges that arise: 
 
Each of the risks is assigned to a Senior Management owner in the business with responsibility for it on 
an ongoing basis, reporting back; key risk indicators used to measure the level of risk, business 
initiatives currently in place, and where necessary, business action plans for the future to further 
mitigate the risk.  
 
Risks are tracked and reported on a continual basis as part of the weekly CSM meetings the CEO has 
with direct reports. In the event of materialisation of a major risk, the Board is notified timely, on an 
ad-hoc basis either via call or meeting. 
 
A key example of this procedure operating successfully was the response made to the COVID-19 
epidemic, where the Crisis Management protocol was expeditiously implemented, with the set-up of a 
Group task force involving all key areas of the business, close dialogue with the Board, and swift 
implementation of initiatives to protect and monitor all facets of the business and stakeholders 
impacted. The CEO kept the Board updated on a weekly basis during the pandemic on the progress 
made in managing risk in all key areas of the business, and on new headwinds as they arose. 
 
The Board & Audit Committee are updated on a periodic basis by the CEO & Senior Management team 
on business and operational risk challenges, by the General Counsel on changes in the legal & 
regulatory risk environment, by the Chief Technology Officer on CyberSecurity risk developments, and 
by the Head of Internal Audit on risks arising from changes in the internal control environment, and on 
sustainability related risks.  
 
On an annual basis the Audit Committee is provided with a detailed session by the Group Tax Officer on 
the tax environment, by the General Counsel on the legal & regulatory environment. 
 
All critical risks affecting the Group are managed on a day to day basis by the Senior Management team. 
A formal Group Risk Assessment exercise is documented with input from all Senior Management team 
risk owners, and serves as one of the main drivers in determining the Internal Audit plan. It is shared 
with the Senior Management team, Audit Committee, and Board of Directors, who will review, provide 
further input where relevant, and use it as the formal mechanism of approval of the annual Internal 
Audit plan. This plan may be subject to revision as and when the need arises in response to changes in 
the risk environment. 
 
For risk areas that require specialist knowledge (such as tax and local legal or regulatory matters) 
external advisors may be used to provide expert assessment. 
 
Periodic updates are performed by Internal Controls & Compliance to obtain updates of the status and 
continued relevance of the key risks and of mitigating measures implemented to address them. 
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F. INTERNAL SYSTEMS OF CONTROL AND   RISK MANAGEMENT IN RELATION TO THE 
PROCESS OF ISSUING FINANCIAL INFORMATION (SCIIF) 
 
 
Please describe the mechanisms that form the control and risk management systems in relation to 
the process of issuing financial information (ICFR) of your entity. 
 
F.1 Control environment of the entity 
Please report on, indicating the principal characteristics, at least: 
 
F.1.1.     The bodies and/or functions responsible for: (i) the existence and regular updating of a 
suitable, effective ICFR; (ii) its implementation; and (iii) its monitoring. 

 

The following bodies are responsible for maintaining and supervising the eDreams ODIGEO risk 
management and internal control framework: 

 

BOARD OF DIRECTORS 

The Board of Directors has ultimate responsibility for ensuring there is an adequate internal controls 
framework and risk management process in place. It is responsible for approving the risk control and 
management policy, as well as the periodic monitoring of the internal information and control systems. 

 

AUDIT COMMITTEE  

One of the primary duties of the Audit Committee is to support the Board of Directors in its supervisory 
duties. 

The Audit Committee is responsible for supervising the internal control system. Among its functions 
with respect to risk management, and internal control and reporting systems, as delegated Committee 
of the Board of Directors, are: 

●​ To supervise, manage, and share with the Board regular status updates on the evolution of 
the main risks facing the business. This is based on regular reports and updates from; the 
Head of Internal Audit, Group Counsel, Group Tax, and the Head of IT Security. 

●​ To establish and supervise a mechanism whereby eDreams ODIGEO stakeholders can report, 
confidentially and, if appropriate, anonymously, potentially significant irregularities within 
the Company that they detect, in particular financial or accounting irregularities. 

●​ Review of the major financial risk exposures and the steps management has taken to 
monitor and control them, including the Group's risk assessment and management 
policies, ensuring that they at minimum cover the following: 

●​ The different types of risk (compliance, IT technological, financial, operational, legal, 
reputational, etc.) to which eDreams ODIGEO Group is exposed; 

●​ Establishment and review of the risk levels that the Company deems acceptable; 
●​ Measures planned to mitigate the impact of risks identified, in the event they 

materialise; 
●​ Information and internal control systems used for monitoring and managing the 

aforementioned risks, including contingent liabilities or off-balance-sheet risks. 
●​ Review and approval of statements to be included in the  integrated annual report 

and annual corporate governance reports relating to internal controls and risk 
management. 

Group Internal Audit Department 
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The Audit Committee is assisted by the Internal Audit department in meeting these risk management 
responsibilities. The Group Internal Audit department reports to the Audit Committee, and assists it in 
its mandate of monitoring the effectiveness of the Company's internal control and risk management 
systems. This is achieved through internal controls testing in all main control areas (cyber-security, 
data privacy, financial reporting, sustainability), complemented with financial and operational reviews, 
consolidated into periodic reports on deficiencies detected, and the actions plan proposed to remediate 
them. 

 

 

Governance Risk Compliance Department 
The main responsibilities of the Governance, Risk & Compliance function are: 

-​ Maintenance and update of the internal controls framework over financial reported 
information with input from control owners. 

-​ Advice and assessment of the relevance, and degree of compliance with Group Policies and 
Procedures (with oversight from the Compliance Committee). 

-​ Monitoring compliance with internal controls over Financial Statements. 
-​ Defining and monitoring the annual compliance training plan (including training on internal 

controls and best practices.) 
-​ Supporting the Group Internal Audit department with testing procedures. 
-​ Follow up on corrective actions proposed by Group Internal Audit. 
-​ Monitoring implementation of Sustainability risks and ESG strategy, maintaining fluid 

communication with ESG ratings agencies, and ensuring the Company is up to date and 
compliant with all changes in sustainability related regulation. 

 

Other bodies – Finance & Controlling Function 

Risk is managed on a continuous basis by the Company Chief Executive Officer and the Heads of each 
corporate functional area, in accordance with their respective scope of activity. 

The functional teams, primarily Finance & Controlling headed by the Chief Financial Officer (a member 
of the Board), play a critical role as they are responsible for the documentation, maintenance, and 
update of the various procedures & controls that govern their operations. 

 
Data Protection Officer 

Our Data Protection Officer (DPO) forms an essential part of the second line of defence. From an internal 
perspective the DPO's primary role is to provide guidance across the organisation on all matters 
relating to data privacy, best practice, security, and compliance with the GDPR. 

From an external perspective the DPO is fundamental in ensuring that we respond timely and 
accurately to all customer requests relating to their personal data, and in ensuring fluent dialogue and 
cooperation with local regulatory bodies. 

IT Security Office 

Cybersecurity is one of the key compliance domains within our Group Compliance Programme. The IT 
Security Office, a cornerstone of our second line of defence, works round the clock to ensure that we 
have robust and up-to- date Cybersecurity IT controls, to protect the availability of our systems and 
integrity of our information, leveraging knowledge gained from attacks experienced by peers in the 
sector, and constantly challenging the existing environment.  
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F.1.2.   The existence   of, especially in connection with the   financial reporting process, the 
following components: 

●​ The departments and/or mechanisms are in charge of: (i) the design and review of the 
organisational structure; (ii) defining clear lines of responsibility and authority, with an 
appropriate distribution of tasks and functions; and (iii) deploying procedures so this 
structure is communicated effectively throughout the Group, with particular regard to the 
financial reporting process. 

●​ Code     of   conduct,   approving   body,   dissemination    and instruction, principles and 
values covered (stating whether it makes specific reference to record keeping and financial 
reporting), body in charge of investigating breaches and proposing corrective or 
disciplinary action. 

●​ Whistleblower channel allowing notifications to the Audit Committee of irregularities of a 
financial and accounting nature, in addition to potential breaches of the code of conduct 
and unlawful activities undertaken in the organisation, indicating whether this channel is 
confidential and whether anonymous notifications can be made, protecting the rights of the 
whistleblower and the person reported 

●​ Training and periodic refresher programmes for personnel involved in the preparation and 
revision of financial information, as well as in the assessment of the ICFR system, covering 
at least accounting standards, auditing, internal control and risk management. 

 
Organisational Structure 
 
At an executive level the Board of Directors as advised by the Remuneration and Nomination Committee 
is responsible for the appointment and removal of senior personnel. The design and review of the 
organisational structure as a whole is a responsibility that rests with the Group CEO, who ensures that 
all departments are adequately resourced and fully aligned with the overall Company strategic 
objectives. 
 
On a Finance departmental level, the Chief Financial Officer and the Group Controller, together with the 
HR function, are responsible for ensuring that; the team is adequately staffed, that all personnel 
involved in the preparation of the financial statements of the Group are appropriately qualified, and that 
they have received the necessary training and updates on International Financial Reporting Standards, 
local GAAP, and in principles of internal control of financial information.  
 
The Group Human Resources function is responsible for the maintenance and continuous update of the 
detailed Group organisational chart, which is available to all employees for consultation on the 
corporate intranet. 
 
The Compliance Committee is responsible for addressing and evaluating employee concerns relating to 
the understanding, application, or adherence to all Group compliance policies and procedures. The 
Compliance Committee is made up of; the Chief People Officer, General Counsel, the Head of Internal 
Audit & Compliance, the Head of Antitrust & Compliance Officer, and the Governance Risk & Compliance 
Manager. Decisions are taken by a majority of its members, and a summary report of activities and 
concerns is shared periodically with the Audit Committee and Executive Management. 
 
 
 Code of Conduct 
 
The Group has three main codes of conduct: the Internal Regulations for Conduct in the Securities 
Markets, the Business Code of Conduct issued to employees on joining, which they are required to read 
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and sign in acknowledgement, and the Business Ethics Principles, issued to our key suppliers and 
partners prior to engagement. All are available for consultation on the corporate intranet as well as the 
Corporate website. 
 
Internal Regulations for Conduct in the Securities Markets 
 
This Internal Regulations (last updated by the Board in February 2025 to align with the latest 
amendments to the EU Market Abuse Regulation), forms part of the Group’s corporate governance 
system and sets out the standards of performance that Company employees must observe and respect 
with regards to Securities Markets. As a publicly-traded group, it is the duty and intention of the 
eDreams ODIGEO Group to behave at all times with the utmost diligence and transparency, reducing to a 
minimum any risk of conflict of interest, and ultimately ensuring that investors receive proper and 
timely information, for the benefit of the integrity of the market. 
 
Business Code of Conduct 
 
The Business Code of Conduct is applicable to all employees anywhere in the world employed or 
otherwise engaged by the eDreams ODIGEO Group, and also extends to seconded and temporary 
employees, third party contractors, and any other person or organization representing or acting on 
behalf of the Group. The Code is designed to provide a frame of reference for the integrity of conduct 
with respect to; confidentiality of data and information, the treatment of intellectual property, privacy 
and data protection, transparency, communication with the media, relationships with competitors and 
fellow employees, corporate social responsibilities, conflicts of interest, and the reporting of any 
infringements.  
 
On an annual basis, an organization-wide communication is sent reminding employees of the Business 
Code of Conduct and the link to where it can be located on the Intranet.  
 
All new employees receive a copy of the Business Code of Conduct and online compliance training as 
part of the on-boarding process and are required to read and sign in acknowledgement. 
 
eDreams ODIGEO  -  Business Ethics Principles (Supplier/Partners) 

An abridged version of our internal Group Business Code of Conduct “eDreams ODIGEO  -  Business 
Ethics Principles” is provided to our suppliers and partners prior to engagement to ensure they are fully 
appraised and aware of the ethical standards we expect not only of ourselves but also of our partners.  
 
 
“Reporting” channel 
 
Per the Audit Committee Terms of Reference, article 14, the Audit Committee must review the 
procedures established by management for the receipt, retention and treatment of complaints received 
by the Company regarding accounting, internal accounting controls or audit matters, and facilitate 
channels for the confidential, anonymous submission by employees of concerns regarding questionable 
accounting or auditing matters.  
We have made available a series of reporting channels and procedures to enable eDOers and 
stakeholders to raise any concerns relating to infringements, or non-compliance with the Business 
Code of Conduct or any other Group Policy, as well as any suspected misconduct that could affect 
eDreams ODIGEO. 
The reporting channels available guarantee confidentiality and respect during all the phases of the 
process, as well as the absence of reprisals or retaliation which are strictly prohibited.   
We acknowledge that speaking up and reporting may not be easy, and offer the option to report 
anonymously via our Reporting platform.  
Our comprehensive guidelines for speaking up and addressing ethical concerns are thoroughly outlined 
in the eDreams ODIGEO Reporting Ethical & Compliance Related Concerns Policy,  available in all seven 
languages of the countries where we have office locations. The policy sets out the principles that 
govern the reporting channel, describes the parties involved in the reporting, clarifies all steps of 
reporting procedure, indicating the proper rules and timings to be followed, as well as providing a link 
to our online Reporting platform. 
The Compliance Committee is responsible for investigating and following up – in strict confidentiality – 
all communications received via these reporting channels and for managing the concerns received in 
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compliance with the internal procedure which guarantees confidentiality, anonymity and respect 
throughout all the phases of the procedure.  
The Group provides information on the eDreams ODIGEO Reporting Platform to employees via a 
dedicated intranet page and through the online compliance training program. Which includes a module 
on Reporting concerns as part of the mandatory compliance training on Ethics.  
The Audit Committee is responsible for supervising the functioning of the Reporting Platform and gets 
quarterly updates from Internal Audit on cases received.  
 
 
Training 
 
Our commitment to high standards of ethical conduct is reinforced not only via Group policies, but also 
via targeted online training courses, and is firmly embedded within our core Company values. Training is 
a core driver in strengthening ethical behaviour, integrity, and compliance. 
 
We provide a number of tools to help eDOers understand their compliance responsibilities.  All eDOers 
must complete our online Compliance Training Programme (CTP), an important measure in promoting 
and fostering an ethical culture in eDO. The courses deliver the message in an engaging and interactive 
manner, and create awareness, reduce risk and promote the behaviours and our eDO values. 
For FY25 the annual mandatory online CTP for all eDOers, consisted of the following three modules : 

●​ eDO Annual Diversity, Equality, Inclusion & Ethics Training (Equality and Diversity in the 
Workplace, Cultural Intelligence at eDO, Reporting Ethical and Compliance-related 
Concerns). 

●​ IT & Cybersecurity (IT Security for the Remote Worker and Business Traveller, Preventing 
a Cybersecurity Attack; Payment Data Security (PCI DSS)). 

●​ Data Privacy (General Data Protection Regulation (GDPR), and Confidential Information). 
 
As part of the onboarding process all new eDOers receive these online training courses, in order to 
ensure they are quickly up to speed with Company expectations in the most critical areas of compliance 
relevant to the Group, and further cultivate an ethical culture across the organisation. 
In addition to the aforementioned CTP programme, during FY25 dedicated online training courses were 
delivered to all our eDOers in Artificial Intelligence, Phishing, Remote Working, Health and Safety, and 
Confidential Information.  
 
All courses are delivered with the relevant Group Corporate policy, which must be read and signed in 
acknowledgement. A compliance training roadmap is defined and shared with the Audit Committee at 
the beginning of each fiscal year. 
As a complement to this eDOers have at their disposal an extensive range of additional 
compliance-related training courses within the suite of training courses offered via the  online 
professional development platform. 
 
To maintain our teams' awareness Company-wide refresher communications are sent out to remind the 
eDOers of the key areas of compliance, updated with new regulatory changes. These refresher 
communications are delivered in a number of ways: compliance shots, video shorts, quizzes, 
screensaver messages, posters, and intranet articles. 
 
 
Targeted training related to financial information & accounting 
 
Finance Management and Human Resources determine the internal financial training requirements 
based on performance reviews. Training agendas are set in coordination with advice on regulatory and 
accounting policy changes from external advisors (external auditors, consultants, and other relevant 
accounting and compliance subject matter experts).  
 
During the fiscal year Finance Controlling, Legal, and Compliance personnel, have attended 
monographic seminars and webinars provided by external consultant subject matter experts on key 
regulatory, governance, risk, and compliance areas, which included dedicated sessions on; Artificial 
Intelligence governance & associated risks, PCI DSS  ISA training, IFRS reporting changes, ESEF formats 
(CNMV), Sanctions Investigations & Enforcement, GDPR, EU Digital Markets Act, European Non- 
Compete, EU Corporate Sustainability Reporting Directive, Double Materiality,  and EU Taxonomy. 
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The Group subscribes to various publications which offer up-to-date information on the evolution of 
the business and regulatory environment of the activities performed by the Group and on International 
Financial Information Standards and internal control. 
F.2 Risk assessment in financial reporting 
Please report, at least, on: 
 
F.2.1. the main characteristics of the risk identification process, including risks of error or fraud, 
stating whether: 
 

●​ The process exists and is documented: 
 

As explained above in Section E, eDreams ODIGEO has a Corporate Risk Assessment Procedure which 
is executed on a periodic basis.  
 
This risk mapping procedure details the risks identified by the organization, which are classified into 
the following categories; compliance, market, operational, and quality of financial information. Each 
risk is assigned a probability of occurrence score, and an impact (monetary and operational) score, 
and the results are analysed by Senior Management, who will provide feedback regarding mitigating 
business actions in place, actions to be implemented and accepted levels of tolerance. 
 
A mapping exercise is performed of the risks identified in the ICFR business processes (Revenue, 
Procurement, HR & Payroll, Treasury, IT General Computer Controls, Financial Reporting, Entity Level 
& COSO) controls matrices to the Corporate Risk Map to ensure all control risks are included. 

 
●​ The process covers all financial reporting objectives, (existence and occurrence; 

completeness; valuation; presentation, disclosure and comparability; and rights and 
obligations), is updated, and with what frequency. 

 
The risk identification procedure and ICFR controls process cover all the financial reporting 
objectives of: existence and occurrence, completeness, valuation, presentation, disclosure and 
fraud. The formal Corporate Risk Map is produced on an annual basis, with informal updates for 
changes in risk landscape, materiality, and continued relevance performed on an ongoing basis as 
required. 

 
●​ A specific process   is  in  place  to  define  the   scope  of consolidation, with reference  to  the  

possible existence  of complex  corporate   structures,   special  purpose  vehicles, holding 
companies, etc. 

 
The Consolidation perimeter of eDreams ODIGEO includes all entities, and is subject to revision 
during each quarterly close. Group Controlling reporting to the Chief Financial Officer periodically 
reviews changes in the Group’s structure together with the Group Legal & Tax Departments; and 
together they are responsible for analysing companies that enter and exit the perimeter. Both the 
formation and acquisition of companies, as well as their sale or dissolution, are subject to an 
internal authorization process that permits the clear identification of all entries and exits to and 
from the consolidation perimeter. 

 
●​ The process addresses other types of risk (operational, technological, financial, legal, 

reputational, environmental, etc.) insofar as they may affect the financial statements. 
 

The Group Risk Management Model covers four key areas of risk: 
●​ Operational (technological, cybersecurity, artificial intelligence, reputational, etc.); 
●​ Quality of Financial Information which includes risks associated with the accuracy, 

completeness and publication of reporting information; 
●​ Compliance (legal & regulatory, industry related, financial, fiscal, and corporate governance); 
●​ Market (Sector related, strategic). 

 
 

●​ Finally, which of the Group’s governing bodies is responsible for overseeing the process 
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The Board of Directors, via the Audit Committee, oversees the process, as defined in Article 10 of the 
Audit Committee Terms of Reference. The Committee exercises the following main duties in relation 
to internal control and risk management systems: 

 
1.​ Considers the effectiveness of the Company's internal control and risk management 

systems, including information technology security and controls, to ensure that the main 
risks are identified and analysed and that they are adequately communicated to whoever 
the Committee may consider appropriate. 

 
2.​ Reviews with management the Corporation's major financial risk exposures and the steps 

management has taken to monitor and control such risk exposures, including the 
Corporation's risk assessment and risk management policies or guidelines and ensuring that 
the eDreams ODIGEO Group control and risk management policy covers at minimum: 

 
●​ The different types of risk (Compliance, IT technological, financial, operational, legal, 

reputational, etc.) to which the eDreams ODIGEO Group is subject; 
●​ The establishment and review of the risk tolerance levels the Company deems 

acceptable;  
●​ Measures planned for mitigating the impact of the identified risks, in the event they 

materialise;  
●​ The information and internal control systems used in monitoring and managing the 

aforementioned risks, including contingent liabilities or off-balance-sheet risks. 
 

3.​ Review and approve statements to be included in the annual corporate governance reports 
relating to internal controls and risk management. 

 
 
 

F.3 Control activities 
Please report, indicating their principal characteristics, on whether you have at least: 
 
F.3.1. Procedures for reviewing and authorising the financial information and description of ICFR  to 
be disclosed to the markets, stating who is responsible in each case, together with the 
documentation and flow charts of activities and controls (including those addressing the risk of 
fraud)  for each  type  of transaction  that  may materially affect the financial statements,  including 
procedures for the closing of accounts and for the separate review of critical  judgments, 
estimates, evaluations and projections. 
 
Review & Authorisation of Financial Information: 
 
The Group reports consolidated financial information to the Spanish National Securities Market 
Commissions (CNMV) on a quarterly basis. This information is prepared by Group Controlling who report 
directly to the Chief Financial Officer. They perform a series of period end control activities to ensure the 
accuracy and completeness of the financial information reported, giving particular attention to areas 
that involve judgement, estimation, and projections. The consolidated financial information is reviewed 
and approved by the CEO, Audit Committee, and the Board prior to release to the stock market. 

ICFR Framework 

The Group ICFR model consists of a Financial Risk and Control Matrix that covers the main business 
process cycles relevant for the preparation of the Financial Statements plus Entity Level Controls (ELC): 

●​ Financial Close Reporting and Group Consolidation; 
●​ Procurement and accounts payable management;  
●​ Revenue and accounts receivable management;  
●​ Treasury;  
●​ Human Resources & Payroll; 
●​ Corporate IT System Controls; 
●​ Entity Level Controls (ELC): These controls work transversally, and are designed to supervise 

the effectiveness of the internal control framework as a whole, The Group classifies ELC´s in 
accordance with the COSO control framework, which considers the following components: 
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o​ Environment of control;  
o​ Evaluation of the risk;  
o​ Control activities;  
o​ Information and communication;  
o​ Supervision. 

The main business cycles are divided into sub-processes, with the financial risk and control matrices 
structured in the following way: 
 

●​ Control objectives: Control requirements which must be fulfilled in each activity of the process. 
They are intended to ensure the reliability of the financial information, covering the premises 
of; integrity, existence and occurrence, valuation and measurement, presentation and 
disclosure, and rights and obligation. 

●​ Risks: The resulting impact of the control objective not being in place on the capacity of the 
Group to achieve its financial information goals, including the risk of fraud.  

●​ Control: Policies, procedures, and other actions generally incorporated within the business 
process, designed to ensure achievement of the control objective over the financial statements 
and/or to prevent fraudulent activities. The controls are sub-categorized as; prevent, detect, or 
respond depending on the stage of the business process at which they are executed, and 
manual, semi-automated or automated, as defined by the means by which they are executed. 
Business control owners have been assigned for each control activity. 

●​ Control Evidence: The documentation kept by the control owner (relevant business area 
employee), to ensure that the controls framework can be monitored and audited on a periodic 
basis.  

Ownership & Responsibility 
 
Business control owners are responsible for the timely and successful execution of the controls defined 
within the framework: 
 

●​ Governance, Risk, and Compliance are responsible for the supervision, maintenance and update 
of the internal controls framework; 

●​ Internal Audit is responsible for the review and testing of the framework of internal controls 
over financial information to validate whether they are effective in design and operation. All 
issues identified are validated with the control/process owner, and the necessary remediation 
action plans and timings agreed with them; 

●​ The results of the periodic ICFR review are shared with Company Management, the Audit 
Committee, and the Board, who are committed to providing the resources required to assist 
with remediation. 

 
The Group uses an automated tool, AuditBoard, to manage the controls framework, evaluation of design 
and operating effectiveness, and control issues identified.  
 
 
 
F.3.2. Internal  control policies and procedures  for IT  systems (including secure access, control of 
changes, system operation, continuity and segregation of duties) giving support to key company  
processes regarding the preparation and publication of financial information. 

The Group has implemented an internal controls framework over IT systems that support the relevant 
processes impacting the financial statements. This model is based on COSO and COBIT (ISACA 
recommendations) and includes an IT General Controls (hereinafter ITGC), risk matrix in order to 
manage and mitigate risks related to IT and security. 

Internal Audit works closely with the IT Security Office, IT Development and IT Operations, identifying 
critical systems impacting the financial statements reporting process, and evaluating the design and 
operating effectiveness of the key controls in the ITGC matrix with respect to these systems. This 
contributes to ensuring the quality and reliability of the information reported to the markets. 

The ITGC matrix is comprised of the following main areas of control: 
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●​ Governance & Compliance over IT Systems 
●​ User & Access Management 
●​ Third Party Management  
●​ Data Management 
●​ Operational Controls 
●​ User EndPoints 
●​ Systems Hardening 
●​ Program Changes and Program Development 

Governance & Compliance over IT Systems 

Policies,  procedures, responsibilities. training & awareness, and compliance with applicable laws and 
regulations. 

User & Access Management 

●​ Physical and logical access controls to computing facilities, systems, & data to ensure that 
access is appropriately restricted to authorised personnel, with robust identification & 
authentication requirements, and timely maintenance processes.  

●​ Systems are adequately configured and monitored to ensure sufficient levels of information 
system security to safeguard against unauthorised access to systems or modifications to 
programs and data that could result in incomplete, inaccurate, invalid processing or recording of 
financial information. 

Third Party  Management 

IT security clause upfront requirements, and monitoring controls to ensure third party outsourcers 
maintain the same exacting level of security standards and controls. 

Data  Management 

Ensuring robust controls in place to protect sensitive & confidential information. 

Operational Controls 

●​ Information systems are adequately operated and monitored in order to ensure system 
availability and data integrity. 

●​ Incidents arising during the course of normal business operations are adequately resolved in a 
timely manner. 

●​ Robust Business Continuity, Crisis Management, and Disaster Recovery Plans are in place in order 
to ensure continuance of business operations in case of a contingency. 

User Endpoints 

Controls around all employee laptops, tablets, smartphones...which in the current environment of 
remote working, have become even more critical. 

Systems Hardening 

Prevent (firewalls, anti-virus, segmentation….), detect (penetration testing, vulnerability scanning, 
monitoring dashboards,,,)  and response (incident management processes) controls to ensure maximise 
the protection of our IT infrastructure from the threat of cyber attacks. 

Program Changes and Program Development 

Software development and procedures are based on an Agile methodology approach and the controls 
defined ensure: 

●​ Changes to eDreams ODIGEO applications and software are properly aligned to business 
objectives and compliant with current legislation. 
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●​ Software developments and system changes are appropriately tested and monitored to minimise 
the likelihood of system disruption, unauthorised alterations and other errors which could 
negatively impact the accuracy and completeness of financial information processing activities. 

 
Policies & Procedures 
eDreams ODIGEO's policies, processes, and controls, aligned with regulatory requirements, are based on 
a series of international standards and good practices, including ISO 27001 and NIST SP 500-53 in the 
Cybersecurity area, and GDPR in the data privacy area, and are applicable to 100% of Group operations, 
websites, and subsidiaries and establish the basic lines of action to be complied with in terms of 
cybersecurity and data protection.  
We have a set of Group Policies that cover our internal rules on ensuring our systems and data are kept 
secure and free of privacy violations, and provide guidance to our stakeholders. Among the most 
relevant in the area of data privacy is the eDreams ODIGEO Group Privacy Policy, and in the area of 
cybersecurity the Information Security Policy, the Confidential Information Policy, the Corporate Policy 
on Acceptable Use of Hardware and Software, the Security Advice for Remote Working and the 
Generative Artificial Intelligence Policy. 
 
 
Training & Awareness 
Training and awareness is a critical factor in embedding a deep culture of cybersecurity and data 
privacy awareness throughout the organisation. Under the direction of our Security Office and DPO in 
close cooperation and alignment, we are continuously monitoring privacy and security requirements 
and creating and implementing the corresponding measures and processes and providing advice, 
expertise, and training. 
We have continued to keep our teams updated and refreshed in the sphere of cybersecurity and data 
privacy providing frequent training and awareness campaigns, delivered across various channels. 
 
During FY25 the following was provided: 

●​ Organisation-wide online training courses covering areas such as; compliance with data 
protection requirements (GDPR), how to securely manage confidential information, cybersecurity 
best practices, and phishing prevention. To complement this, during the fiscal year targeted 
training on how to handle data subject requests was delivered to departments managing 
customer data on a daily basis. 

●​ Celebration every year of the annual International Data Protection Day (28 January) with a series 
of week-long activities and events, including an informative eDO talk, engaging quizzes, and 
posting new relevant articles on the intranet, raising awareness about data privacy in a 
participative way.  

●​ Short compliance shot videos and posters on themes such as phishing and data protection 
delivered through our main internal channels.  

●​ Organisation wide webinars from subject matter experts on themes such as responsible use of 
Artificial Intelligence, ethical dilemmas in AI, Data Privacy, Incident Management, SRE in key 
suppliers, Cloud benefits, etc 

●​ Targeted intranet campaigns and corporate screensaver messaging on subjects such as how to 
identify phishing, or work securely from the home environment. 

●​ To complement this our Security Office launched regular simulated phishing campaigns to assess 
the level of employee cyber-awareness, and target additional training where required. 

 
Certifications  
The aforementioned cybersecurity and data privacy strategy, policies, and control measures are 
complemented by a number of clean annual certifications that we are required to obtain under which IT 
Security controls are stringently tested by external parties.  
eDreams ODIGEO obtained certifications in the following IT Standards and regulatory & compliance 
requirements during FY25: 

●​ ISO/IEC 27001: 2013 Information Security first certified in September 2022, with the most recent 
certification achieved in October 2024, covering 100% of our core trading platform in sites 
located in Barcelona, Madrid, Alicante, Palma, Porto, Milan, London, Paris, and Hamburg. 
(Information Security controls and process certification) 

●​ PCI DSS Certified by the QSA, A2 Secure, since 2016, with the most recent  PCI Level One 
Compliance certification achieved in July 2024 (Payment Industry certification of control 
environment protecting customer credit card data). 
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●​ Annual SWIFT Customer Security Controls Framework (CSCF) attestation (banking platform 
security and control environment). 
 
 

F.3.3. Internal control policies and procedures for overseeing the management of outsourced 
activities, and of the appraisal, calculation or valuation services commissioned from independent 
experts, when these may materially affect the financial statements. 
 
The Group outsources a number of activities. When the Group outsources an activity or engages the 
services of an independent expert, due diligence measures are taken to verify the competence, 
technical capacity, and level of internal controls.  This can take a variety of forms: Service Level 
Agreement conditions, certifications such as ISAE3402 and SSAE16, etc., depending on the outsourced 
activity. 
 
The Group Procurement Policy has a dedicated section detailing a common framework and 
requirements for contracting outsourced services. The Policy provides clear guidance on the criteria to 
be followed in the selection process of an outsourced supplier, key clauses that need to be included in 
the agreement, and ongoing monitoring procedures that should be followed. Detailed reviews are 
performed periodically by Procurement and Legal to ensure all main outsourcer agreements include 
adequate Data Protection and IT Security clauses. 
 
For all outsourced processes, Service Level Agreements (SLA) have to be defined, agreed and signed in 
the contract with the vendor. The SLA’s outsourced processes are monitored periodically through the 
vendor evaluation process. Issues arising in the SLA or deliverables are escalated accordingly and may 
result in corrective actions taken with the vendor. 
 
When the Group outsources relevant processes for the preparation of financial information to an 
independent expert, it ensures the professional has the required levels of technical and legal 
competence. Non-Disclosure agreements (NDA´s) are obtained timely whenever  confidential, strategic, 
or sensitive information is involved. 
 
F.4 Information and communication 
Please report, indicating their principal characteristics, on whether you have at least: 
 
F.4.1. The entity has a specific function in charge of defining and maintaining accounting policies 
(accounting policies   area or department) and settling doubts or disputes over their interpretation, 
which is in regular communication with the team in charge of operations. A manual of accounting 
policies is regularly updated and communicated to all the Group’s operating units. 
 
Group Controlling, reporting directly to the Chief Financial Officer, is responsible for the definition, 
update and dissemination of accounting policies, and resolution of interpretation doubts or conflicts. 
There is a constant flow of information between this Group function and the different Finance and 
Operations teams, who are proactively encouraged to escalate all doubts they have in the application of 
accounting and financial reporting policies. 
 
Group Controlling maintains a library of key accounting policies which are updated when necessary to 
reflect changes in local or international accounting rules. This library is available on a Group shared 
folder, accessible to all stakeholders involved in the drafting and review of financial information. When 
doubts exist on interpretations of international accounting rule changes external experts may be 
engaged. 
 
Training sessions are provided periodically (by Group Controlling personnel and by external subject 
matter experts) to Finance Managers in order to keep them up to date with the interpretation and 
application of any changes in accounting legislation and rules. These Finance Managers and Controllers 
are then responsible for cascading this knowledge down to their teams. 
 
The Group’s external auditor, for consolidated statements and subsidiary statutory accounts, requests 
and reviews that the financial data reported by these subsidiaries follow the principles enshrined in the 
Group’s Accounting Policies. 
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F.4.2. Mechanisms in standard format for the capture and preparation of financial information, 
which are applied and used in all units within the entity or group, and support its main financial 
statements and accompanying notes as well as disclosures concerning ICFR. 
 
All Group entities operate on the same single middle and back office systems (AGM and MS AXAPTA 
respectively). The centralization of the Finance function has contributed to standardise processes, gain 
efficiency, and improve the quality of controls.  
 
At month end, in order to report all financial information, all individual entity trial balances are 
uploaded to the HFM (Hyperion consolidation system) using the FDM module of HFM. A series of 
integrity checks are performed in the FDM module to validate the accuracy and completeness of the 
local trial balance, before it is transferred to the consolidation system “HFM”. The HFM system is 
managed centrally and uses one single accounting plan.  
 
From FY21 onwards, and in compliance with European Single Electronic Format (ESEF) requirements, we 
have been preparing our IFRS financial reports in the XHTML format marked up with XBRL reporting 
format tags. 
 
The ICFR internal control system evaluates control activities for the local subsidiary month end closing 
process as well as the consolidation closing process conducted by the Group Controlling Department. 
 
 
F.5 Supervision of the functioning of the system 
Please report, indicating their principal characteristics, on at least: 
 
F.5.1. Describe the  ICFR  monitoring activities undertaken  by the  Audit Committee together with a 
description of the Internal Audit function whose competencies shall include supporting the Audit 
Committee in its role of monitoring the internal control system, including ICFR. Also, describe the 
scope of the ICFR assessment conducted in the year and the procedure for the person in charge to 
communicate its findings. State also whether the Group has an action plan specifying corrective 
measures for any flaws detected, and whether it has taken stock of their potential impact on its 
financial information. 
 
a) ICFR monitoring activities undertaken by the Audit Committee 
 
The Audit Committee is the advisory body through which the Board of Directors executes the 
maintenance and supervision of the ICFR. As part of this function, and to achieve the objectives of the 
Board, the Committee: 

•​ Receives and reviews the financial information that the Group must periodically make public to 
markets and to regulatory bodies; 

•​ Receives regular information from the external auditor on the audit plan and the results of the 
implementation thereof, and checks that Senior Management takes its recommendations into 
account; 

•​ Guides and supervises the activities of the Internal Audit area, including: approval of the annual 
plan and monitoring of senior management actions on recommendations raised as a result of 
reviews; 

•​ Examines compliance with: the Internal Regulations for Conduct in the Securities Market, with 
Internal Rules of Procedure and, in general, with the rules of good corporate governance of the 
Group and make any appropriate proposals for improvement. 

 
The Audit Committee, via the Internal Audit Department, supervises and monitors the effectiveness of 
the Group's internal control system, and ICFR. The Audit Committee is regularly updated by the Head of 
Internal Audit on the design and operating assessment of the effectiveness of the ICFR, any weaknesses 
detected during the course of the Internal Audit work, and on remediation plans or actions already 
undertaken to address the weaknesses detected. 
 
The Internal Audit Plan for the assessment of the ICFR is presented to the Audit Committee for final 
validation and approval before execution, in order to ensure that it addresses and covers all the 
Committee's concerns and is aligned with the Group Risk Assessment. 
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The Committee's procedures are documented in the minutes of each meeting held. 
 
b) Internal Audit Function 
 
Internal Audit activity is carried out by the Group Internal Audit Department. The Head of Internal Audit 
reports directly to the Audit Committee Chair, and will report any issues raised as a result of the 
execution of its annual work plan and shall submit a presentation at the end of each financial quarter 
summarising activity undertaken, issues arising, and planned activity for the following quarter. 
  
With regards to the ICFR monitoring activities, the Group Internal Audit Department is responsible for: 

 
•​ Performing independent assessments of the internal control model for financial reporting (ICFR); 
•​ Performing tests of management’s basis for assertions, 
•​ Performing design and operating effectiveness testing on internal controls for the Group 

companies in scope; 
•​ Supporting in the identification of control gaps and reviewing management plans for correcting 

control gaps; 
•​ Performing follow-up reviews to ascertain whether control gaps have been adequately 

addressed; 
•​ Acting as coordinator between management and the external auditor as to discussions of scope 

and testing plans. 
 

 c) Scope of evaluation of the Internal Control System with regard to Financial Reporting 
 
During FY25 Internal Audit completed a review of the ICFR controls design and operating effectiveness 
in the critical business processes at all in scope Group entities (including information systems).  
 
The determination of scope entities depended on factors such as: contribution to Group Revenue 
Margin, EBITDA, and whether the entity was newly acquired or had a prior history of control issues.  
 
Key ICFR controls were scoped in; some non-key controls rated as effective last year were rotated out 
of scope.  
 
A validation exercise was carried out of the status of all issues identified in the prior year, performing 
retest and validation of all control issues reported by Management as remediated. 
 
The results of this review serve as the basis for the supervision of the internal controls over financially 
reported data. 
 
d) Communication of results and corrective measure action plans 
 
Internal Audit informs Finance Management and the Audit Committee of all significant internal control 
weaknesses detected during the ICFR reviews carried out during the year, as well as the degree of 
execution of action plans and any mitigating measures implemented during the months subsequent to 
the review.  
 
Weaknesses in internal controls identified in Internal Audit reviews are categorised as high, medium or 
low, depending on the significance they may have if an error materialises in the financial statements. 
Management are required to set out action plans for remediation, business owners and estimated due 
dates for remediation.    
 
Internal Audit performs monthly update reviews with Management on the status of all open issues. 
This updated information is included in the Quarterly Internal Controls status update presentation 
shared by Internal Audit with Senior Management, the Audit Committee and the Board. 
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F.5.2. A discussion procedure whereby the auditor (pursuant to TAS),  the Internal Audit function and 
other experts can report any significant internal control weaknesses  encountered  during their 
review of the financial statements  or other assignments, to the Group’s  senior management and 
its Audit Committee or Board of Directors. State also whether the entity has an action plan to 
correct or mitigate the weaknesses found. 
 
The Audit Committee meets at least once every quarter in order to review the periodic financial 
information to be submitted to the securities market authorities as well as the information the Board of 
Directors must approve and include within its annual public documentation. The Committee will also 
meet at the request of any of its members and whenever convened by its Chair.  
 
The Group Finance Department and the Audit Committee, represented by the Internal Audit function, 
encourage total collaboration and coordination with the Group’s external auditors. As a result, it has 
direct contact with the Management, holding periodic meetings both to obtain the necessary 
information to carry out its task and to communicate any control weaknesses identified as a result of 
its auditing work. The external auditor will report to the Audit Committee on “gaps” and/or 
improvements detected relating to the Internal Control System. 
 
As explained in section F.5.1. Internal Audit provides the Audit Committee with a quarterly report 
detailing all significant internal control weaknesses and Management´s action plan to remediate.  
 
 
F.6 Other relevant information 
 
There is no other relevant information worth noting with respect to the Internal Control System for 
Financial Reporting.  
 
 
F.7 External audit report 
 
Please report on: 
 
F.7.1. State whether the ICFR information supplied to the market has been reviewed by the external 
auditor, in which case the corresponding report should be attached. Otherwise, explain the reasons 
for the absence of this review. 
 
The eDreams ODIGEO Group has not requested a specific report from the external auditors on ICFR 
information sent to markets, in consideration of the fact that said auditors have already conducted a 
review of internal controls, developed according to the technical auditing standards as part of the audit 
review process.  
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G. DEGREE OF MONITORING OF RECOMMENDATIONS OF CORPORATE GOVERNANCE 
 
 
Please indicate the degree of monitoring of the Group with respect to the recommendations of the 
Unified Code of Good Governance. 
 
In the event that a recommendation is not followed or is followed partially, please include a 
detailed explanation of its reasons in such a manner that the shareholders,  the  investors  and  the  
market  in  general  have  sufficient information to evaluate the Group’s  procedures.  Explanations 
of a general nature will not be acceptable. 
 
 

1.​ That the articles of incorporation of listed companies should not limit the maximum number of 
votes that may be cast by one shareholder or contain other restrictions that hinder the takeover 
of control of the company through the acquisition of its shares on the market.  

 
 
​ Complies ☒              ​   ​ Explain ☐              

2.​ That when the listed company is controlled by another entity in the meaning of Article 42 of the 
Commercial Code, whether listed or not, and has, directly or through its subsidiaries, business 
relations with said entity or any of its subsidiaries (other than the listed company) or carries out 
activities related to those of any of them it should make accurate public disclosures on:The 
respective areas of activity and possible business relationships between the listed company or 
its subsidiaries and the parent company or its subsidiaries. 

The mechanisms in place to resolve any conflicts of interest that may arise.  
 
 
                        Complies ☐             Partially complies ☐                     Explain ☐  ​Not applicable ☒              
 

3.​ That, during the ordinary General Shareholders’ Meeting, as a complement to the distribution of 
the written annual corporate governance report, the Chair of the Board of Directors should 
inform shareholders orally, in sufficient detail, of the most significant aspects of the company's 
corporate governance, and in particular: 

●​ Changes taking place since the previous annual general meeting. 
●​ The specific reasons for the Group not following a given Good Governance Code 

recommendation, and any alternative procedures followed in its stead. 
 
​ Complies ☒                       Partially complies ☐                          Explain ☐ 
           

4.​ That the company should define and promote a policy on communication and contact with 
shareholders and institutional investors, within the framework of their involvement in the 
company, and with proxy advisors that complies in all aspects with rules against market abuse 
and gives equal treatment to similarly situated shareholders. And that the company should 
publish this policy on its website, including information on how it has been put into practice and 
identifying the contact persons or those responsible for implementing it. 

And that, without prejudice to the legal obligations regarding dissemination of inside 
information and other types of regulated information, the company should also have a general 
policy regarding the communication of economic-financial, non-financial and corporate 
information through such channels as it may consider appropriate (communication media, social 
networks or other channels) that helps to maximize the dissemination and quality of 
information available to the market, investors and other stakeholders. 

 
 
​ Complies ☒                   Partially complies ☐                         Explain ☐ 
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5.​ The Board of Directors should not make a proposal to the general meeting for the delegation of 
powers to issue shares or convertible securities without pre-emptive subscription rights for an 
amount exceeding 20% of capital at the time of such delegation. 

When a Board approves the issuance of shares or convertible securities without pre-emptive 
subscription rights, the Group should immediately post a report on its website explaining the 
exclusion as envisaged in company legislation. 

 
​ Complies ☒                Partially complies ☐                       Explain ☐ 
 

6.​ Listed companies drawing up the following reports on a voluntary or compulsory basis should 
publish them on their website well in advance of the annual general meeting, even if their 
distribution is not obligatory: 

 

●​ Report on auditor independence.  
●​ Reports on the workings of the audit and nomination and remuneration committees. 
●​ Report by the audit committee on related party transactions. 

 

​ Complies ☒                 Partially complies ☐                       Explain ☐              
           
 
 

7.​ The Group should broadcast its general meetings live on the corporate website. And that the 
company should have mechanisms in place allowing the delegation and casting of votes by 
means of data transmission and even, in the case of large-caps and to the extent that it is 
proportionate, attendance and active participation in the General Meeting to be conducted by 
such remote means. 

 
 
​        Complies ☐                 Explain ☒              
 

To date the Group has not transmitted general shareholders’ meetings live on its website although, 
if requests to do so were received from shareholders, the Group would study this possibility and 
would make every effort to implement this measure. In any event, as soon as the AGM is finalised all 
decisions voted on are communicated to the CNMV through the appropriate channels and the Group 
also makes them available on its corporate website.  

 
 

8.​ The Audit Committee should strive to ensure that the Board of Directors can present the Group’s 
accounts to the general meeting without limitations or qualifications in the auditor’s report. In 
the exceptional case that qualifications exist, both the Chair of the Audit Committee and the 
auditors should give a clear account to shareholders of their scope and content. 

 
​  

Complies ☒                 Partially complies ☐                       Explain ☐ 
 
 

9.​ That the company should permanently publish on its website the requirements and procedures 
for certification of share ownership, the right of attendance at the General Shareholders’ 
Meetings, and the exercise of the right to vote or to issue a proxy. 
And that such requirements and procedures promote attendance and the exercise of 
shareholder rights in a non-discriminatory fashion. 

 
 

            Complies ☒                 Partially complies ☐                       Explain ☐ 
 

                74              
 



 
 

10.​ That when a duly authenticated shareholder has exercised his or her right to complete the 
agenda or to make new proposals for resolutions in advance of the General Shareholders’ 
Meeting, the company: 

●​ Should immediately distribute such complementary points and new proposals for 
resolutions. 

●​ Should publish the attendance, proxy and remote voting card specimen with the 
necessary changes such that the new agenda items and alternative proposals can be 
voted on in the same terms as those proposed by the Board of Directors. 

●​ Should submit all these points or alternative proposals to a vote and apply the same 
voting rules to them as to those formulated by the Board of Directors including, in 
particular, assumptions or default positions regarding votes for or against. 

●​ That after the General Shareholders’ Meeting, a breakdown of the voting on said 
additions or alternative proposals be communicated.  

 
Complies ☒      Partially complies ☐           Explain ☐         Not applicable ☐ 

 

11.​ That if the company intends to pay premiums for attending the General Shareholders’ Meeting, 
it should establish in advance a general policy on such premiums and this policy should be 
stable.  

 
 

Complies ☐             Partially complies ☐                Explain ☐       Not applicable ☒ 
 
 

12.​ That the Board of Directors should perform its functions with a unity of purpose and 
independence of criterion, treating all similarly situated shareholders equally and being guided 
by the best interests of the company, which is understood to mean the pursuit of a profitable 
and sustainable business in the long term, promoting its continuity and maximising the 
economic value of the business. 

And that in pursuit of the company’s interest, in addition to complying with applicable law and 
rules and conducting itself on the basis of good faith, ethics and a respect for commonly 
accepted best practices, it should seek to reconcile its own company interests, when 
appropriate, with the interests of its employees, suppliers, clients and other stakeholders that 
may be affected, as well as the impact of its corporate activities on the communities in which it 
operates and on the environment. 

 
Complies ☒              Partially complies ☐                       Explain ☐ 

 

13.​ That the Board of Directors should be of an appropriate size to perform its duties effectively and 
in a collegial manner, which makes it advisable for it to have between five and fifteen members.  

 
 
​ Complies ☒               Explain ☐              
 

14.​ That the Board of Directors should approve a policy aimed at favouring an appropriate 
composition of the Board and that:  

 

●​  Is concrete and verifiable; 
●​ Ensures that proposals for appointment or re-election are based upon a prior 

analysis of the skills required by the Board of Directors; and 
●​ Favours diversity of knowledge, experience, age and gender. For these purposes, it is 

considered that the measures that encourage the company to have a significant 
number of female senior executives favour gender diversity. 
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That the result of the prior analysis of the skills required by the Board of Directors be contained 
in the supporting report from the nomination committee published upon calling the General 
Shareholders’ Meeting to which the ratification, appointment or re-election of each director is 
submitted. 

The nomination committee will annually verify compliance with this policy and explain its 
findings in the annual corporate governance report. 

 
 

Complies ☒                Partially complies ☐                       Explain ☐ 
 

15.​ That proprietary and independent directors should constitute a substantial majority of the 
Board of Directors and that the number of executive directors be kept to a minimum, taking into 
account the complexity of the corporate group and the percentage of equity participation of 
executive directors. 

And that the number of female directors should represent at least 40% of the members of the 
Board of Directors before the end of 2022 and thereafter, and no less 30% prior to that date. 

 
 

Complies ☐               Partially complies  ☐                   Explain ☒   
 

In keeping with our commitment to ensure a balanced mix of experience and gender on the Board, 
Laurence Berman was appointed at the Annual General Meeting held on 27th September, 2024, as 
Independent Director. 

For the fiscal year ending on 31st March 2025, the Board consisted of eight members: 4 Independent 
Directors, 2 Proprietary Directors (affiliated with the Permira funds), and 2 Executive Directors. Three 
of our eight Board members are women (38%).. 

The profile of the current Board members, men and women, responds to the needs of the Group, and 
is soundly based on the principles of meritocracy and diversity. In addition, it is represented by a 
diversity of professional experience and academic knowledge (lawyers, economists, 
mathematicians, among others).  

Should the Company decide to alter the Board composition in the future,  it is committed to 
increased representation of Independent Directors, and maintaining a balanced and diverse mix of 
gender and experience. 

 

16.​ That the number of proprietary directors as a percentage of the total number of non-executive 
directors not be greater than the proportion of the company's share capital represented by 
those directors and the rest of the capital. This criterion may be relaxed: 

●​ In large-cap companies where very few shareholdings are legally considered 
significant. 

●​ In the case of companies where a plurality of shareholders is represented on the 
Board of Directors without ties among them. 

​ Complies ☒                Explain ☐              
 
 

17.​ That the number of independent directors should represent at least half of the total number of 
directors. 

That, however, when the company does not have a high level of market capitalisation or in the 
event that it is a large-cap company with one shareholder or a group of shareholders acting in 
concert who together control more than 30% of the company’s share capital, the number of 
independent directors should represent at least one third of the total number of directors. 
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Complies ☒               Explain ☐ 

 
18.​ Companies should disclose the following Director particulars on their websites and keep them 

regularly updated: 
 

●​ Background and professional experience. 
●​ Directorships held in other companies, listed or otherwise, and other paid activities 

they engage in, of whatever nature. 
●​ Statement of the Director class to which they belong, in the case of Proprietary 

Directors indicating the shareholder they represent or have links with. 
●​ Dates of their first appointment as a Board member and subsequent reelections. 
●​ Shares held in the Group, and any options on the same. 

 
Complies ☒                Partially complies ☐                       Explain ☐              

 

19.​ The annual corporate governance report, after verification by the nomination committee, should 
explain the reasons for the appointment of any proprietary directors at the proposal of 
shareholders whose holding is less than 3%. It should also explain, if applicable, why formal 
requests from shareholders for presence on the Board were not honoured, when their 
shareholding was equal to or exceeded that of other shareholders whose proposal for 
proprietary directors was honoured. 

 
 

Complies ☒              Partially complies ☐         Explain ☐          Not applicable ☐      
         

 

20.​ That proprietary directors representing significant shareholders should resign from the Board 
when the shareholder they represent disposes of its entire shareholding. They should also 
resign, in a proportional fashion, in the event that said shareholder reduces its percentage 
interest to a level that requires a decrease in the number of proprietary directors. 

 
 

  Complies ☒          Partially complies ☐        Explain ☐      Not applicable ☐       
        

21.​ That the Board of Directors should not propose the dismissal of any independent director before 
the completion of the director’s term provided for in the articles of incorporation unless the 
Board of Directors finds just cause and a prior report has been prepared by the nomination 
committee. Specifically, just cause is considered to exist if the director takes on new duties or 
commits to new obligations that would interfere with his or her ability to dedicate the time 
necessary for attention to the duties inherent to his or her post as a director, fails to complete 
the tasks inherent to his or her post, or is affected by any of the circumstances which would 
cause the loss of independent status in accordance with applicable law. 

The dismissal of independent directors may also be proposed as a result of a public takeover 
bid, merger or other similar corporate transaction entailing a change in the shareholder 
structure of the company, provided that such changes in the structure of the Board are the 
result of application of the proportionate representation criterion provided in Recommendation 
16.  

 
 

Complies ☒                Explain          
       

22.​ That companies should establish rules requiring that directors inform the Board of Directors 
and, where appropriate, resign from their posts, when circumstances arise which affect them, 
whether or not related to their actions in the company itself, and which may harm the company’s 
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standing and reputation, and in particular requiring them to inform the Board of any criminal 
proceedings in which they appear as suspects or defendants, as well as of how the legal 
proceedings subsequently unfold. 

And that, if the Board is informed or becomes aware in any other manner of any of the 
circumstances mentioned above, it must investigate the case as quickly as possible and, 
depending on the specific circumstances, decide, based on a report from the nomination and 
remuneration committee, whether or not any measure must be adopted, such as the opening of 
an internal investigation, asking the director to resign or proposing that he or she be dismissed. 
And that these events must be reported in the annual corporate governance report, unless there 
are any special reasons not to do so, which must also be noted in the minutes. This without 
prejudice to the information that the company must disseminate, if appropriate, at the time 
when the corresponding measures are implemented 

 
Complies ☒                Partially complies ☐                       Explain ☐              

 
    

 
23.​ That whenever, due to resignation or resolution of the General Shareholders' Meeting, a director 

leaves before the completion of his or her term of office, the director should explain the reasons 
for this decision, or in the case of non-executive directors, their opinion of the reasons for 
cessation, in a letter addressed to all members of the Board of Directors. 
And that, without prejudice to all this being reported in the annual corporate governance report, 
insofar as it is relevant to investors, the company must publish the cessation as quickly as 
possible, adequately referring to the reasons or circumstances adduced by the director. 

 
 

Complies ☒       Partially complies ☐       Explain ☐       Not applicable ☐ 
 

24.​ That the nomination committee should make sure that non-executive directors have sufficient 
time available in order to properly perform their duties. And that the Board regulations establish 
the maximum number of company Boards on which directors may sit.  

 
 

Complies ☒                Partially complies ☐                       Explain ☐              
 

 
25.​ That the Board of Directors meet frequently enough to be able to effectively perform its duties, 

and at least eight times per year, following a schedule of dates and agendas established at the 
beginning of the year and allowing each director individually to propose other items that do not 
originally appear on the agenda.  

 
 

Complies ☒              Partially complies ☐               Explain ☐           Not applicable ☐              
 

26.​ That director absences occur only when absolutely necessary and be quantified in the annual 
corporate governance report. And when absences do occur, the director appoint a proxy with 
instructions.  

 
Complies ☒                Partially complies ☐                       Explain ☐ 

 
 

27.​ That when directors or the secretary express concern regarding a proposal or, in the case of 
directors, regarding the direction in which the company is headed and said concerns are not 
resolved by the Board of Directors, such concerns should be included in the minutes at the 
request of the director expressing them.  

 
 

Complies ☒                Partially complies ☐                       Explain ☐ 
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28.​ That the company should establish adequate means for directors to obtain appropriate advice in 
order to properly fulfill their duties including, should circumstances warrant, external advice at 
the company’s expense.  

 
 

Complies ☒                Partially complies ☐                       Explain ☐              
 

 

29.​ That, without regard to the knowledge necessary for directors to complete their duties, 
companies make refresher courses available to them when circumstances make this advisable 

 
 

Complies ☒                Partially complies ☐                       Explain ☐           
 

30.​ That, the agenda for meetings should clearly indicate those matters on which the Board of 
Directors is to make a decision or adopt a resolution so that the directors may study or gather 
all relevant information ahead of time.  
When, in exceptional circumstances, the Chair wishes to bring urgent matters for decision or 
resolution before the Board of Directors which do not appear on the agenda, prior express 
agreement of a majority of the directors shall be necessary, and said consent shall be duly 
recorded in the minutes.  

 
 

Complies ☒               Partially complies ☐                       Explain ☐ 
 
 

31.​ That directors be periodically informed of changes in shareholding and of the opinions of 
significant shareholders, investors and rating agencies of the company and its group. 

 
 

Complies ☒                Partially complies ☐                       Explain ☐           
 

32.​ That the Chair, as the person responsible for the efficient workings of the Board of Directors, in 
addition to carrying out the duties assigned by law and the articles of incorporation, should 
prepare and submit to the Board of Directors a schedule of dates and matters to be considered; 
organise and coordinate the periodic evaluation of the Board as well as, if applicable, the chief 
executive of the company, should be responsible for leading the Board and the effectiveness of 
its work; ensuring that sufficient time is devoted to considering strategic issues, and approve 
and supervise refresher courses for each director when circumstances make this advisable. 

 
 

Complies ☒                Partially complies ☐                       Explain ☐ 
 

33.​ That when there is a coordinating director, the articles of incorporation or Board regulations 
should confer upon him or her the following powers in addition to those conferred by law: to 
Chair the Board of Directors in the absence of the Chair and deputy Chairs, should there be any; 
to reflect the concerns of non-executive directors; to liaise with investors and shareholders in 
order to understand their points of view and respond to their concerns, in particular as those 
concerns relate to corporate governance of the company; and to coordinate a succession plan 
for the Chair. 

 
 

Complies ☐       Partially complies ☐                Explain ☐            Not applicable ☒              
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34.​ That the secretary of the Board of Directors should pay special attention to ensure that the 

activities and decisions of the Board of Directors take into account such recommendations 
regarding good governance contained in this Good Governance Code as may be applicable to the 
company 

 
Complies ☒                Explain ☐              

 

35.​ That the Board of Directors meet in plenary session once a year and adopt, where appropriate, 
an action plan to correct any deficiencies detected in the following: 

●​ The quality and efficiency of the Board of Directors’ work. 
●​ The workings and composition of its committees. 
●​ Diversity in the composition and skills of the Board of Directors. 
●​ Performance of the Chair of the Board of Directors and of the chief executive officer of the 

company. 
●​ Performance and input of each director, paying special attention to those in charge of the 

various Board committees. 

In order to perform its evaluation of the various committees, the Board of Directors will take a 
report from the committees themselves as a starting point and for the evaluation of the Board, a 
report from the nomination committee. 

Every three years, the Board of Directors will rely for its evaluation upon the assistance of an 
external advisor, whose independence shall be verified by the nomination committee. 

Business relationships between the external adviser or any member of the adviser’s group and the 
company or any company within its group must be specified in the annual corporate governance 
report. 

The process and the areas evaluated must be described in the annual corporate governance report. 

 
Complies☒          Partially complies ☐           Explain ☐              

 
 

36.​ That if there is an executive committee, it must contain at least two non-executive directors, at 
least one of whom must be independent, and its secretary must be the secretary of the Board. 

 
  Complies ☐     Partially complies ☐          Explain ☐    Not applicable ☒              

 
 

37.​ That the Board of Directors must always be aware of the matters discussed and decisions taken 
by the executive committee and that all members of the Board of Directors receive a copy of the 
minutes of meetings of the executive committee. 

 
Complies ☐         Partially complies ☐          Explain ☐             Not applicable ☒              

 
 

38.​ That the members of the audit committee, in particular its Chair, be appointed in consideration 
of their knowledge and experience in accountancy, audit and risk management issues, both 
financial and non-financial. 

 
Complies ☒                Partially complies ☐                       Explain ☐              
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39.​ That under the supervision of the audit committee, there should be a unit in charge of the 
internal audit function, which ensures that information and internal control systems operate 
correctly, and which reports to the non-executive Chair of the Board or of the audit committee. 

 
Complies ☒                Partially complies ☐                       Explain ☐              

 
 

40.​ That the person in charge of the unit performing the internal audit function should present an 
annual work plan to the audit committee, for approval by that committee or by the Board, 
reporting directly on its execution, including any incidents or limitations of scope, the results 
and monitoring of its recommendations, and present an activity report at the end of each year.  

 
            Complies ☒       Partially complies ☐        Explain ☐             Not applicable ☐              

 
 

41.​ That in addition to the provisions of applicable law, the audit committee should be responsible 
for the following: 
●​ With regard to information systems and internal control: 

i.​ Supervising and evaluating the process of preparation and the completeness of the 
financial and non-financial information, as well as the control and management 
systems for financial and non-financial risk relating to the company and, if applicable, 
the group - including operational , technological, legal, social, environmental, political 
and reputational risk, or risk related to corruption - reviewing compliance with 
regulatory requirements, the appropriate delimitation of the scope of consolidation 
and the correct application of accounting criteria. 

ii.​ Ensuring the independence of the unit charged with the internal audit function; 
proposing the selection, appointment and dismissal of the head of internal audit; 
proposing the budget for this service; approving or proposing its orientation and 
annual work plans for approval by the Board, making sure that its activity is focused 
primarily on material risks (including reputational risk); receiving periodic information 
on its activities; and verifying that senior management takes into account the 
conclusions and recommendations of its reports. 

iii.​ Establishing and supervising a mechanism that allows employees and other persons 
related to the company, such as directors, shareholders, suppliers, contractors or 
subcontractors, to report any potentially serious irregularities, especially those of a 
financial or accounting nature, that they observe in the company or its group. This 
mechanism must guarantee confidentiality and in any case provide for cases in which 
the communications can be made anonymously, respecting the rights of the 
whistleblower and the person reported. 

iv.​ Generally ensuring that internal control policies and systems are effectively applied in 
practice. 

●​  With regard to the external auditor: 
i.​ In the event that the external auditor resigns, examining the circumstances leading to 

such resignation. 
ii.​ Ensuring that the remuneration paid to the external auditor for its work does not 

compromise the quality of the work or the auditor’s independence. 
iii.​ Making sure that the company informs the CNMV of the change of auditor, along with a 

statement on any differences that arose with the outgoing auditor and, if applicable, 
the contents thereof. 

iv.​ Ensuring that the external auditor holds an annual meeting with the Board of Directors 
in plenary session in order to make a report regarding the tasks performed and the 
development of the company's accounting situation and risks. 

v.​ Ensuring that the company and the external auditor comply with applicable rules 
regarding the provision of services other than auditing, limits on the concentration of 
the auditor’s business, and, in general, all other rules regarding auditors' 
independence. 

Complies ☒              Explain ☐          
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42.​ That the audit committee be able to require the presence of any employee or manager of the 
company, even stipulating that he or she appears without the presence of any other member of 
management. 

 
Complies ☒                Explain ☐            

   

43.​ That the audit committee be kept abreast of any corporate and structural changes planned by 
the company in order to perform an analysis and draw up a prior report to the Board of Directors 
on the economic conditions and accounting implications and, in particular, any exchange ratio 
involved.  

 
      Complies ☒        Partially complies ☐    Explain ☐           Not applicable ☐              

 

44.​ That the risk management and control policy identify or determine, as a minimum: 
●​ The various types of financial and non-financial risks (including operational, technological, 

legal, social, environmental, political and reputational risks and risks relating to 
corruption) which the company faces, including among the financial or economic risks 
contingent liabilities and other off-balance sheet risks. 

●​ A risk control and management model based on different levels, which will include a 
specialised risk committee when sector regulations require or the company considers it to 
be appropriate. 

●​ The level of risk that the company considers to be acceptable. 
●​ Measures in place to mitigate the impact of the risks identified in the event that they should 

materialise. 
●​ Internal control and information systems to be used in order to control and manage the 

aforementioned risks, including contingent liabilities or off-balance sheet risks. 

 

Complies ☒               Partially complies ☐                       Explain ☐           
 
    

45.​ That under the direct supervision of the audit committee or, if applicable, of a specialised 
committee of the Board of Directors, an internal risk control and management function should 
exist, performed by an internal unit or department of the company which is expressly charged 
with the following responsibilities:  

●​ Ensuring the proper functioning of risk management and control systems and, in particular, 
that they adequately identify, manage and quantify all material risks affecting the 
company. 

●​ Actively participating in drawing up the risk strategy and in important decisions regarding 
risk management. 

●​ Ensuring that the risk management and control systems adequately mitigate risks as 
defined by the policy laid down by the Board of Directors.  

 
Complies ☒                Partially complies ☐                       Explain ☐              

 
 

46.​ That in designating the members of the nomination and remuneration committee – or of the 
nomination committee and the remuneration committee if they are separate – care be taken to 
ensure that they have the knowledge, aptitudes and experience appropriate to the functions 
that they are called upon to perform and that the majority of said members are independent 
directors.  

 
Complies ☒                Partially complies ☐                       Explain ☐              
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47.​ That large-cap companies have separate nomination and remuneration committees.  

 
Complies ☐                 Explain ☐                       Not applicable ☒              

 

48.​ That the nomination committee consult with the Chair of the Board of Directors and the chief 
executive of the company, especially in relation to matters concerning executive directors. 

And that any director be able to ask the nomination committee to consider potential candidates 
that he or she considers suitable to fill a vacancy on the Board of Directors.  

 
Complies ☒                 Partially complies ☐                       Explain ☐            

 
 

49.​ That the remuneration committee exercise its functions independently and that, in addition to 
the functions assigned to it by law, it should be responsible for the following:  

●​ Proposing the basic conditions of employment for senior management to the Board of 
Directors. 

●​ Verifying compliance with the company's remuneration policy. 
●​ Periodically reviewing the remuneration policy applied to directors and senior managers, 

including share-based remuneration systems and their application, as well as ensuring 
that their individual remuneration is proportional to that received by the company's other 
directors and senior managers. 

●​ Making sure that potential conflicts of interest do not undermine the independence of 
external advice given to the committee. 

●​ Verifying the information on remuneration of directors and senior managers contained in 
the various corporate documents, including the annual report on director remuneration.  

 
Complies ☒                Partially complies ☐                       Explain ☐              

 
 

50.​ That the remuneration committee should consult with the Chair and the chief executive of the 
company, especially on matters relating to executive directors and senior management.  

 
 

Complies ☒                Partially complies ☐                       Explain ☐              

 

51.​ That the rules regarding the composition and workings of the supervision and control 
committees should appear in the regulations of the Board of Directors and that they should be 
consistent with those applying to legally mandatory committees in accordance with the 
foregoing recommendations, including:  

●​ That they be composed exclusively of non-executive directors, with a majority of 
independent directors. 

●​ That their Chairs be independent directors. 
●​ That the Board of Directors select members of these committees taking into account their 

knowledge, skills and experience and the duties of each committee; discuss their 
proposals and reports; and require them to render account of their activities and of the 
work performed in the first plenary session of the Board of Directors held after each 
committee meeting. 

●​ That the committees be allowed to avail themselves of outside advice when they consider 
it necessary to perform their duties.  

●​ That their meetings be recorded and the minutes be made available to all directors.  

 

            Complies ☒       Partially complies ☐        Explain ☐         Not applicable ☐              
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52.​ That verification of compliance with the company's policies and rules on environmental, social 
and corporate governance matters, and with the internal codes of conduct be assigned to one or 
divided among more than one committee of the Board of Directors, which may be the audit 
committee, the nomination committee, a specialised committee on sustainability or corporate 
social responsibility or such other specialised committee as the Board of Directors, in the 
exercise of its powers of self-organisation, may have decided to create. And that such a 
committee be composed exclusively of non-executive directors, with a majority of these being 
independent directors, and that the minimum functions indicated in the next recommendation 
be specifically assigned to it. 

 

Complies ☒               Partially complies ☐                       Explain ☐              
 
 

53.​ The task of supervising compliance with corporate governance rules, internal codes of conduct 
and corporate social responsibility policy should be assigned to one Board committee or split 
between several, which could be the Audit Committee, the Nomination Committee, the Corporate 
Social Responsibility Committee, where one exists, or a dedicated committee established ad hoc 
by the Board under its powers of self-organisation, with at the least the following functions: 

●​ Monitoring of compliance with the company’s internal codes of conduct and corporate 
governance rules, also ensuring that the corporate culture is aligned with its purpose and 
values. 

●​ Monitoring the application of the general policy on communication of economic and 
financial information, non-financial and corporate information and communication with 
shareholders and investors, proxy advisors and other stakeholders. The manner in which 
the entity communicates and handles relations with small and medium-sized 
shareholders must also be monitored. 

●​ The periodic evaluation and review of the company’s corporate governance system, and 
environmental and social policy, with a view to ensuring that they fulfil their purposes of 
promoting the interests of society and take account, as appropriate, of the legitimate 
interests of other stakeholders. 

●​ Supervision of the company's environmental and social practices to ensure they are in 
alignment with the established strategy and policy. 

●​ Supervision and evaluation of the way in which relations with the various stakeholders 
are handled. 

 
Complies ☒                 Partially complies ☐                       Explain ☐              

 
 

54.​ That environmental and social sustainability policies identify and include at least the following:  
●​ The principles, commitments, objectives and strategy relating to shareholders, 

employees, clients, suppliers, social issues, the environment, diversity, tax responsibility, 
respect for human rights, and the prevention of corruption and other unlawful conduct 

●​ Means or systems for monitoring compliance with these policies, their associated risks, 
and management. 

●​ Mechanisms for supervising non-financial risk, including that relating to ethical aspects 
and aspects of business conduct. 

●​ Channels of communication, participation and dialogue with stakeholders. 
●​ Responsible communication practices that impede the manipulation of data and protect 

integrity and honour. 

 
Complies ☒               Partially complies ☐                       Explain ☐           
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55.​ That director remuneration be sufficient in order to attract and retain directors who meet the 
desired professional profile and to adequately compensate them for the dedication, 
qualifications and responsibility demanded of their posts, while not being so excessive as to 
compromise the independent judgement of non-executive directors.   

 
Complies ☒                Explain ☐              

 

56.​ That only executive directors should receive variable remuneration linked to corporate results 
and personal performance, as well as remuneration in the form of shares, options or rights to 
shares or instruments referenced to the share price and long-term savings plans such as 
pension plans, retirement schemes or other provident schemes. 

Consideration may be given to delivering shares to non-executive directors as remuneration 
providing this is conditional upon their holding them until they cease to be directors. The 
foregoing shall not apply to shares that the director may need to sell in order to meet the costs 
related to their acquisition. 

 
 

Complies ☒                Partially complies ☐                       Explain ☐              
 
 

57.​ That as regards variable remuneration, remuneration policies should incorporate the necessary 
limits and technical safeguards to ensure that such remuneration is in line with the professional 
performance of its beneficiaries and not based solely on general developments in the markets 
or in the sector in which the company operates, or other similar circumstances.  

And, in particular, that variable remuneration components: 

●​ Are linked to pre-determined and measurable performance criteria and that such criteria 
take into account the risk incurred to achieve a given result. 

●​ Promote the sustainability of the company and include non-financial criteria that are 
geared towards creating long term value, such as compliance with the company's rules 
and internal operating procedures and with its risk management and control policies. 

●​ Are based on balancing the attainment of short-, medium- and long-term objectives, so as 
to allow remuneration of continuous performance over a period long enough to be able to 
assess its contribution to the sustainable creation of value, such that the elements used 
to measure performance are not associated only with one-off, occasional or extraordinary 
events.  

 
   Complies   ☒              Partially complies □            Explain □              Not applicable □   

 
 
 

58.​ That the payment of variable remuneration components be subject to sufficient verification that 
previously established performance or other conditions have effectively been met. Entities must 
include in their annual report on director remuneration the criteria for the time required and 
methods used for this verification depending on the nature and characteristics of each variable 
component.  
That, additionally, companies consider the inclusion of a reduction ('malus') clause for the 
deferral of the payment of a portion of variable remuneration components that would imply 
their total or partial loss if an event were to occur prior to the payment date that would make 
this advisable.  

 
 

Complies ☒             Partially complies ☐                Explain ☐         Not applicable ☐        
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59.​ That remuneration related to company results should take into account any reservations that 
might appear in the external auditor’s report and that would diminish said results. 

 
 

Complies ☒       Partially complies ☐          Explain ☐               Not applicable ☐      
         

60.​ That a material portion of executive directors' variable remuneration be linked to the delivery of 
shares or financial instruments referenced to the share price.  

 
 

   Complies ☒      Partially complies ☐            Explain ☐               Not applicable ☐             
  

61.​ That once shares or options or financial instruments have been allocated under remuneration 
schemes, executive directors be prohibited from transferring ownership or exercising options or 
rights until a term of at least three years has elapsed. 

An exception is made in cases where the director has, at the time of the transfer or exercise of 
options or rights, a net economic exposure to changes in the share price for a market value 
equivalent to at least twice the amount of his or her fixed annual remuneration through the 
ownership of shares, options or other financial instruments. 

The foregoing shall not apply to shares that the director may need to sell in order to meet the 
costs related to their acquisition or, following a favourable assessment by the nomination and 
remuneration committee, to deal with such extraordinary situations as may arise and so require. 

 
 

Complies ☒        Partially complies ☐                Explain ☐         Not applicable ☐ 
 

62.​ That contractual arrangements should include a clause allowing the company to demand 
reimbursement of the variable remuneration components in the event that payment was not in 
accordance with the performance conditions or when payment was made based on data 
subsequently shown to have been inaccurate.  

 
 

Complies ☒      Partially complies ☐       Explain ☐             Not applicable ☐              
 

 

63.​ That payments for contract termination should not exceed an amount equivalent to two years of 
total annual remuneration and should not be paid until the company has been able to verify that 
the director has fulfilled all previously established criteria or conditions for payment. For the 
purposes of this recommendation, payments for contractual termination will be considered to 
include any payments the accrual of which or the obligation to pay which arises as a 
consequence of or on the occasion of the termination of the contractual relationship between 
the director and the company, including amounts not previously vested of long-term savings 
schemes and amounts paid by virtue of post-contractual non-competition agreements.  

 
Complies ☒        Partially complies ☐          Explain ☐              Not applicable ☐           
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H. OTHER INFORMATION OF INTEREST 
 
 

1.​ If any relevant aspect exists on the subject of corporate governance at the Company or at 
entities of the Group that has not been reflected in the rest of the sections of this report, but is 
necessary to include in order to reflect a more complete and reasoned information on the 
structure and governing practices at the entity or its group, please detail them briefly. 

 
2.​ Within this section, any other information, clarification or embellishment related to the above 

sections of the report may also be included to the extent they are relevant and non-repetitive. 
Specifically, please indicate whether the Group is subject to laws other than Spanish law on the 
subject of corporate governance and, as appropriate, include such information that it is required 
to furnish and which is different from that required in this report. 

 
3.​ The Group may also indicate whether it has voluntarily adhered to other codes of ethical 

principles or good practices, whether international, sectorial or of another scope. As 
appropriate, identify the code in question and the date of adherence. In particular, indicate 
whether the Group has adhered to the Code of Best Tax Practices of 20th July, 2010. 

 
 
Point 1. 
A.9 
Note: The number of direct shares includes shares acquired and settled under the buyback program as 
of March 31, 2025. Additionally, 47,000 further shares were acquired on March 28, 2025, which are not 
included as their settlement was pending as of March 31, 2025. 
 
 
SECTION C.1.26 
The table below shows attendance of each and every one of the Directors at the meetings of the Board 
of Directors and its Committees during financial year by conference call or proxy (From 1st April 2024 to 
31st March 2025): 

 Board RemCo AC 

Thomas Vollmoeller (Chair Independent Director during all FY) 13/13 6/6 6/6 

Carmen Allo  (Independent Director during all FY) 13/13  6/6 

Amanda Wills (Independent Director during all FY) 13/13 6/6  

Laurence Berman (Independent Director from 27th September 24) 7/7   

Dana Philip Dunne (Executive Director during all FY) 13/13   

David Elízaga Corrales (Executive Director during all FY) 13/13   

Benoit Vauchy (Proprietary Director during all FY) 13/13  6/6 

Pedro López (Proprietary Director during all FY) 13/13 6/6  

 
Notes: The denominator indicates the number of meetings held during the period of the year in which 
the Director served as such or as a member of the respective Committee. 
 
Point 2. 
 
N/A 
 
 
Point 3. 
The Code of Best Tax Practices of 20th July 2010 is a Spanish based document which has been 
developed for Spanish tax payers. The Group has adopted the eDreams ODIGEO Group Tax Principles 
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which contain principles which the Group considers relevant for the organization of the management 
of its tax affairs, the way it determines the tax position in its Financial Statements, as well as the level 
of transparency in the communication with Tax Authorities. These Group Tax Principles contain 
elements of other codes of Best Tax Practices which have been published in various countries 
(including Spain). 
 
This annual corporate governance  report has been approved by the Board of Directors of the company 
on: 
 
27/05/2025 
 
Please indicate whether there have been Directors who have voted against or abstained in 
relation to the approval of this Report. 
 
  ​ ​ ​        YES   ☐   ​ ​ ​  NO    ☒                
 

Name or corporate name of the 
Director that did not vote in favour 

of the approval of this Report 

Reasons (against, abstention, 
non-attendance) 

Explain the 
reasons 

N/A N/A N/A 
 

                88              
 


	According to Article 20 (vii)  of the Regulations of the Board of Directors, Directors may not serve on the board of more than four listed companies other than the Company. 
	Term of office: 
	Article 19 Regulation of the Board of Directors 
	1.​Directors will cease to hold office once their term of office has expired and when removed by the shareholders in the General Meeting by virtue of the powers vested therein by law and the Company Bylaws. 

